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CHARTERED 1822 


THE FARMERS’ LOAN & TRUS} 
COMPANY 


16, 18, 20 and"22 Willlam{Street 
476 Fifth Avenue, at 41st Street 
001 Madison Avenue, at 72nd:Street 
NEWRYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


cONDON PARIS 


Member Federal! Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
apital, - $1,000,000 Surplus, = $1,000,000 


@ A Bank for the Builders of Business 





U. S. 
GOVERNMENT 
OBLIGATIONS 


W holesaters40 Banks and Brokers 


CF CHILDS & Co 


The Oldest Hou 
Specializ ind Ex yclusively in © 
Government Bonds 
New Yort-Chicago-Pitteburgn-Cieveland 
Baitimore-St.Louls- Kansas City Portiand 
LosAngeies-Denver-Seattie-M i nneapolis 
Boston-Cincinnati-Detroit-San Francisco 
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“CHARTER NO. 1” 














First NATIONAL BANK 
PHILADELPHIA 























LIVINGSTON E. JONES, President 








DOLDPP LD DLL LLL OOOO ww 
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Ss inancial | 


LOLI LI II II 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Exchange 








Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK, 


Capital, Surplus, Profits + $26,000,000 
Deposits, April 6 1925 +  $274,000,000 
Persign Exchange Trust Service 


Bond Department 


The New York 
‘Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


109 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


war naan NO. 3127. 


Financial . 


Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 














Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTWIENT 


List on Application 


Cable Address SABA, NEW YORE 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corperations. 


CHICAGO 
““Whiteweld”’ 


BOSTON NEW YORK 


Cable Address 


?Epwarp B. SmitH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YOR# 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL .’ $20,000,000 
SURPLUS AND PROFITS. ... $26,016,808 
DEPOSITS (April 6, 1925)___.._-- $487,028,632 


OFFICERS 


ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Olleshelmer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schiey Robert L. Barr 
Sherrill Smith George E. Warren 


George D. Graves 
Assistant Vice-Presidents 


Edwin A. Lee M. Hadden Howell 

William E. Purdy Alfred W. Hudson 

George H. Saylor James L. Miller 
Comptroller Cashier 


Thomas Ritchie William P. Holly 
DIRECTORS 


Henry W. Cannon Car! J. Schmidiapp 


Albert H. Wiggin Gerhard M. Dahl 
John J. Mitchell Andrew Fletcher 
Guy E. Trip Reeve Schley 
James N fit H WendellEndicote 
Daniel C. Jackling Willlam M. Wood 
Charles M. Schwab Jeremiah Milbank 
Samuel H. Miller Henry Ollesheimer 
Edward R. Tinker Arthur G. Hoffmaa 


Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 


Kdson White 
Alfred P. Sloan, Jr. 
Elisha Walker 





Eugene V. R. Thayer 
Thomas N. McCa 


Malcolm G, Chace 
rter 
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Jnbestment Gouses and iiramets of Foreign Exchange 


J. P. MORGAN & CO.|Maitlend,Coppell &Co.| KIDDER, PEABODY & CO: 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & ©O., PHILADELPHIA| 
5th end Chestnut Streets 








ORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 








Securities bought and sold on Commission. 


| 
Foreign Exchange, Commercia Credits. 


©able Transfers. 


Otreular Letters for Travelers, available in 
parte of the world. 





“BROWN BROTHERS & CO, 


Established 1818 
NEW YORK 
BROWN & SONS, 


PHILA DELPHIA 
ALEX. 


Baltimore 
Investment Securities 
Foreign Exchange 


Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


— 


@. Suffern Tailer Wallace 


James G. 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


Winslow, Lanier & Co. 
69 CEDAR STREFI 

NEW YORK 
BANKERS. 


eposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


foreign Exchange, Letters of Credit 


WEDELBACH, FCKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXCHANGE 





Execute orders for purchase and sale 


of Stecks and Bonds. 
Pereign Exchange Bought and Sold. 


lesue Commercial and Travelers’ Credits 
avafiable fm all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Depesit Accounts 
Commercial Credks. Foreign Exchange 

Qeai@te Transfers. 


MUNROE & CO., 
PAU 


Ret ¢ rent 
1A 4 f of ¢ 


LosTon | 


62 WILLIAM STREET 
NEW YORK 


for all Investment 


e Lo 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


| National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 


Principal Places in Mexico 


_ | TRAVELERS’ LETTERS OF CREDIT 


| A  — 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 
Bankers’ Acceptances 
Investment Securities 


| United States Treasury 
| Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORe 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 





mission. Travelers’ credits, available through 

eut the United States, Cuba, Puerto Rice, Mexice 

Central America and Spain. Make collections 

in and issue drafte and cable transfers en abeve 

ceuntries 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays. 
Bas, Heine & Cie. 





AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 
ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 








GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





Investment securities bought and sold ep cem. | 


115 Devonshire St. 
BOSTON 


17 Wall St 
NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. !. 


- Commercial and Travellers 


| Letters of Credit 


on 


| BARING BROTHERS & CO., LTD. 
LONDON 








| J. & W. Seligman &Co 


| Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


————D 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 


1] Lombard Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foretun Erchange 
Securtites Bought and Sold on Commtsston 
Letters of Credi 











| 


i; Redmond & Co. 


New York Philadelphie 


Pittsburgh 


Baltimore Washington 


| 
| Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 





| Dollar & Sterling Commercial Letter 
. ; 
of Credit 
Financing Importations of 


Foreign Exchange 


Produ 


t 


Correspondents of 


FRED\ HUTH & CO., London 


| 
| 
| 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


ornblower & Weeks. 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Girect wires to all principal markete 








Seston New York Chicago 
Detroit Cleveland Providence | 
Portland, Me. 
Established 1888 
Fn a steceeiicaeiniiet 


“GREEN, EL.'S & ANDERSON 
| 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


ee 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bldg 


INVESTMENTS 


————=S i 











PARSLY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





i 





Svnbestment and financial Bouses 





Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


| RAILWAY 
EQUIPMENT BONDS 


| 
| EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


| 





MITCHELL, HUTCHINS & CO. 


Incorporated 
iIlinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS 








| 
'H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Stock Exchange 











KHaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Seranton Reading 





Goldman, Sachs & Co. | 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE | 


CHICAGO 


MIILLETT, ROE & Co. 


| INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


02 WILLIAM ST. NEW YGRE 









(HAYIONAT 


| 
| 
| 
| — BUILOING ST 
| SEw yor’ 
Bonds 
Short Term Notes 
Acceptances 
Main Office: National Oity Bank Building 
Uptown Office: 42nd St. at Madison? Ave 
Offices in More Than 5@ Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 














ROBINSON & CO. 


INVESTMENT SECURITIES 


9 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 














Members New York Stock Exchange 7 | 











ene 


ALDRED & CO, 


40 Wall Street 
New York 





Fiscal Agents for 
Public Utility and Ilydro-Elegawrs 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exzchanos 
Members Philadelphia Stock Exchange 


Established 1878 
Investment Securities 


NEW YORK 
18 Broad Street 


PHILADELPHIA 
1688 Walnut Sireet 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 








‘ 


: 
| 
. 


Baempt from Normai Federal sania Tas 
Guaranteed Railroad 
and Telegraph Co. Stocks 


High Grade Preferred Stocks 


AM KIL, 


Batabtushea 1866 
6 Measau St., N. ¥Y. Tel. Rector 8780 





















Merrill, Lynch & Co. 


Investment Securities 


New y ork Stock Exchange 
Members! Chicago Stock Exchange 
Vescomerg Stock Exchange 


Jetrout Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 


Uptown Office—11 East 43rd St. 














































ROGER B.WiILLIAMS,JR.6 @ 


* WALL STREET NEW YORK CITY 


INVESTMENT BONDS 


Whelesale and Retail 
efferings for all markets 





fequirtes from out of town banks and 
dealers solicited. 











Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 


LACEY SECURITIES CORPORATION 








— 


Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








WE extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHA‘ E COMPANY 


(Incorporated tn 1905) 


Paid-up Capital and Surplus 
$70,000,000 


71 Broadway New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


—_—_____+-_- —— —— 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











Kimpa.t, Russet & Co. 


Investment Counselors 











CHASE & COMPANY 
BONDS 


i9 CONGRESS ST., BOSTOR 


Members Boston Stock Exchange 








ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 


Incorporated 
111 Broadway New York 
Telephone Rector 2320 











J yw, M 




















oe eS 


St. Louis New York Chicago 


Cincinnati New Orleans 











(GHANDLER & (SOMPANY 


UNICORPORATED 





Public Utility 
and 
Industrial Securities 








120 Broadway, 
Franklin Bank Bldg., Philadelphia 


New York 








BOISSEVAIN & CO. 


Members of the New York Stock Exchanges 
63 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON 4&4 CO 
Amsterdam, Holland. 








4em.A.8.M.E. 
wem.Am.OCb.8oc. 


LEE G. CAMP 


CONSULTING ENGINEER 
To the Cane Sugar Industry 


Management — Designoa—Construction. 


Oablie: LEEGOAM} 
Phone: M- 605% 





INVESTIGATIONS APPRAESALS REPORTS 











)' AGUIAR 86 





or Financial Institutions 
VANA CUBA 


| 











| DERIDDER, MASON & MINTON 
| Investment Securities 
| 


24 Broad Street, New York 
Telephone Hanoer 0646 




















SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Wood, Gundy 


a aaa 





BANK OF MONTREAL 


Established over 100 Years 


Total Assets 
Canadian Governmené 


and Corporation Borde 


SIR VINCENT MEREDITH, Bart,, President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


14 Wall Street 
New York 


In the United States—New York (64 Wall 
Street), Coleage San Francisco—British 


sae 5 fowned and controlled by 
_ . he of , BB, 


-AEAMES&CO, 














Guadalajara and Monterrey. 
West indies, British Guiana and West 
LIMITED 
Business Established 1889 


CANADIAN 


which an y Bee. is owned by the Bank of 
Government, Municipal aCorporation 


Montreal). 
SECURITIES 





R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


11 WALL STREET~ NEW YORK 
MONTREAL: TORONTO Bank of aacemte Dy Building 
VICTORIA,B.C.* VANCOUVER TORONTO, ONT, 


tacit R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass. 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Ingtisd 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 


URNET 
PORIEDUS 


4? St. John Street Montreal 
STOCK AND BOND BROKERS 























GREENSHIELDS & 
Gontreal Toronto 


Casacian Investment Securities 


GREENSHIELDS WILLS & CO., Ineocs. 
Insestment Securities 
100 Broadway, New York City 


COMPANY 


Ottawe 


NESBITT. THOMSON 


8 COMPANY LIMITED 
~anadian Municipal, Public Utilic; 
and Industrial bonds 


James St., Montreal 
eronto London, Ont,, Winniper 








1468 
Hamilton 





PALI LPP PPP PP PPP PP PAPAS 


718,194,797.26 A. Rumsey O. W. Rowley 














Since 1865 


The Acknowledged Authority 
on Cotton the World Over 











CAN ADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


and Company ; yume | PAID UP CAPITAL.............- $20,000,800 
ont Capital Paid-up $29,916,700.00 | RESERVE Mbbinieetcdidsmiadibidasantcick cial $20,000,000 
Rest and Undivided | President and General Manager, Sir John A®@ 

Profits 30,765,458. 13 | Assistant General Managers: 


F. M. Gibeee 
~_— age oe 16 Exchange Places. 


Co STEPHENS NSON, | Agents 


Buy and Sell oe and Contineats 
Exchange and Cable Transfers. Collectiozr» 
made at all points. 








Travelers’ Cheques and Letters of Oredit issue® 
available In all parts of the work. 





Banking and Exchange business every 
description transacted with Oanada. 
LONDON OFFICE—2 Lombard Street, B. @). 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK. 


HEAD OFFICE, TORONTO 


Paid-Up Capital____...........--- $4,000,093: 
Reserve Funds & Undivided Profits 1,856,607 
TOD BN caccctcantecncenndese 122,066,001 





Olarence A. Boger® 
General Manager 


Sir Augustus Nanton 
President 





New York Agency, 35 Wal) Street 
Lendeon Branch, 8 King William Street 





CANADIAN AND FOREIGN EXOCHANG® 
BOUGHT AND BOLD 





TRAVELERS’ AND OCOMMEROIAR 
LETTERS OF CREDIT 





22 Branches in South America 


“1 Branch in Mexico — 
10 Offices in Spain, Franee 
and England 


The Anglo-South America” 
Bank, Limited 


New York Agency, 49 Broadway 
——— and Reserves Over nae cee 


Adrian H. Muller & Seow 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREL™ 
Corner Pine Street 


Regular Weekly Salez 
or 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sale 
14.16 Vene 








Every week cotton merchants, brokere, planters, 
mill operatore and agents, bankers and textile manu- 
facturere ,consu!t the “Chronicle” for an accurate resume 
ef Cotton Facte. 

Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


The cost ie moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address 
£8 Pine Street and 196-138-162 Pront Street 


Telephones 
John 0614, John 0515, John 6808 











ae“ —Q: 

WATER-POWER, 

PUBLIC UTILITY 
and 


INDUSTRIAL 
| Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 





> 














New York 
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Banque Nationale de Credit 


Capital (entirely 


pald in). _frs. 250,000,000 
Pee _frs. 102,760,000 
Deposits._________- frs. 2,607,751,000 


Head Office 
PARIS 


512 Branches in France 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 


Paid-up Capital... $30,000 ,000 
Reserve Fund - _. 20,750,000 
Reserve Liability of Proprietors.. . 80,000,000 

$80, 750, 000 


Agere: tte Assets 80th Sept. 1924 $370,242, 892 
(SCAR LINES, General Manager 


404 BRANCHES and AGENCIES 
Anetraiian States, New Zealand, Fiji, Papua (New 
Suanen) and Londen. The Bank transact» 

eacription of Australasian Banking Bust 
oess. Woe) and other Produce Credits arranged 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2 


in the 


(WE UNION BANK OF AUSTRALIA, Limited 


Getablished 18231. Incorporated 1880, 


Bepitei Authorized end Issued 49,000,000 
Sop!tel kaw | DS nndeaéonshauduae 
PP iccecdindeaabibbndd eae 428,360,000 
onerve La ktiiey of 
Proprietors... _.. £4,000,000 


Cee Bank has 48 Branches in VIOTORIA, 44% 
@ WAW BOUTH WALEB. 19in QUBEZNSLAND 

ja BOUTH AUSTRALIA, 20 {on WESTERN 
\OBTRALIA. 8 in TABMANIA and 46 in NEW 
WARDAND. Tetal. 187 


Sived Office: 71, Cornhill, London, £, C, 


TMiemager. W J. Besame: Asst. Mgr..W A Laing 
Geeretary * H Molnteryre 





Suternational 
Banking Corporation 


(OWNED BY THE NATIONAL CITY JEW 3 


60 WALL STREET, NEW YORK 
SAN b RANCISCO L 


| d >10 
The Only American Bank Operating 
Throughout the Orient 

Branché 


ORK) 


INDON 


Capital and Surplu ,000,000 


{ 
»\ 





Reya! Bank of Scotland 


Incerporated by Roya! Charter 1727 
Cepital (fully paid)... . £2,600,000 
frost & Undivided Profits Oct. 1924_ £2,347,393 
Deposits’ Oct. 1924....____....... £39,719,331 





Gead Office - St. Andrew Square, Edinburgh 
Genera }Manager: A. K. Wright. C.B.F.D.L 
Londen City Office 8 Bishopsgate, E.C. 2 

Lendon-Drummonds’Branch 
49 Charing Cross, S.W.I. 


Glasgow Office Exchange Square 





wer 200 Branches Throughout Scotland. 
Description of British, Colonial and 
eign 3 anking Business Transacted. 
Correspondence Inetied 





foreign 





The Union Discount Company of London, Limited 


‘Uaisee, Stock; 39 CORNHILL, LONDON, E.C.3. 514 Kvenus 
Capital Paid-up & Reserve Fund 
$13,000,000 
Treasury, Bank and Prime Trade Bills Discounted. Money 


Received on Deposit for Fixed Periods or at Call. 
Invited. 


$5 to the £ 


Enquiries 




















| 
| 
| 
| 
| 
| 


| 


! 
i 


BANK OF LIVERPOOL & MARTINS LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 








$5— £1. 
Capital Subscribed $93,955,600 
Capital Paid Up a wer ; 11,744,460 
| Reserve Fund and Surplus settee. ° 9,209,310 


Deposits, etc., at slat December, 


” 306,450,100 





375 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 












































FOR FOREIGN BANKS ON USUAL TERMS. 
ee aa v— salads —_ 
' 
of EGYPT | COMMERCIALE 
pda ITALIANA 
rULLY PAID CAPITAL 42,000,006 Head Office: 
RESERVE FUND 42,260,008 co: MILAN 
amu es 80 BRANCHES IN ITALY 
LONDON AGENCY 
! and 7. King William Street, EC 4 FOREIGN BRANCHES 
New York London Constantinopl 
Branches in ali the And severa) affillations 
Princtpal Towns tn throughout the world 
EGYPT and the SUDAF Authorized Capital Lire 500,000,000 
Paid In Lire 410,000,000 
Surplus Lire 300,000,000 








New York Agency, 62-64 William St, 
PHONE - John 1000 


NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 











and ganda ae a a ere ae 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya The Mercantile Bank af india Ltd. 
Colony and at Aden and Zanzibar Head Office 
Subscribed Capital _ £4,000,000 18 Gracechurch St., London, E.C. 3 
aid-Up Capita .. £2,000,000 
Reserve Fund - £2,800,000 athe og agape Rep mwaheees - Te Oee 008 
The Bank conducts every description of banking | Reserve Fund & P Undivided Profits. £1,407,811 


and exchange business. Branches in India, Burmah, Ceylon, Straite 


Settlements, Federated Malay States, China and 
Mauritius, and Dutch Kast Indies. New Yer? 
correspondents, Bank of Montreal, 64 Wall 88 


Hong Kong & Shanghai | English Scottish aad Australie Bank. Lie, 


BANKING CORPORATION Head Office 5 Gracechurch St., London, E. C,. 


and 370 Branches & Agencies in Australie 
Authorized Capital (Hongkong Cur- 








™ Authorized Capital. -----. £3,000,000 90 
rency H$50 000.000 | Pata up Capit: ~ am eer £1.500,000 06 
| Paid bp Capital (Hongko g Cur- , Further Liability of Proprietors. £1,590,000 9 
rency) - H$20 0060 000 Reserve fund a _.£1.820.000 @ 
| Reserve Fund In Sterling fA. 500.000 | ht 
Reserve Fund ip Silver (Hongkong Remittances made by Te egraphic Transfer, 
( urrency) dn $26 .500 ane} Bills Negotiated or forwarded for Collection, 
Ressree Lisblity ~ of” Veigulaters | vert and eg ,Dusiness of every 
(Hongkong Currency) 7 H$20 000.000 | ‘ rpuon ansacte a dw 
gE ] 4 
©. DE C. HUGR ES, Agent, sa oa E.M ANION, Manager 
86 WALL STREET, NEW YORK ~ THE 





COMMERCIAL BANK OF SCOTLAND Lid 


Established 1810. 


Subbseribad Capital a indole tribe than did “{:730;000 

a e o ae Wiel SONG. cacccccccacavs 9 ’ 
Reserve Fund ; 1,750,000 

lonian Bank, Limited Deposits (October Sist, 1924). 34, 700,000 


Founded 1839. Head Office, 14 George Street, Edinburgh 


ex. Robb, Gen Mer. Magnus Irvine, Secretary 


London City Office, 62 Lombard Street. 
Kingsway Branch, otoneriat House, Kingsway, 


Al 

The only British Bank in Greece. 
25 Branches in Greece, 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States. Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C, 3. 


Possesses 
Egypt and Constanti- 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sab-Offices throughout Scotlang 
Trust and Executory business undertaken; 


New York Agents: 
American Exchange 





ational Wank 
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JOHN W. DICKEY > 


Augusta, Ga. 


Southern Securities 
*sliehed 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





ae PIERS, oun. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNATI 














| POOR & COMPANY 


MUNICIPAL BONDS 


| 820 Wainut Street 
CINCINNATI, OHIO 














fOGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
S@inCinnNagTi 





—<—<$ 


pannnn ROUEN E RY 
CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
684 W. Jefferson St. LOUISVILLE, KY 








wae weenee 


BODELL & CO. 


189 WEYBOSSET STREEY 
PROVIDENCE 


New York 


Boston 





SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, S. C. 





HMORFOLK, VA. 


MOTTU & CO. 


Betablished 1892 


Investment Bankers 


NORFOLK, VA. 
@erreepondents, Livingston & Ge. 
NEW YORK 





_THE CHRONICLE 


UNTER, Duin & Co, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles 
Oakland Pasadena 


San Diego 
Hollywood 








Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
@an Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























We alize in Californie 
Municipal & Corporation 


BONDS 


Ls 
“A 
~ 


Lf LiSmEO ter 


DRAKE, RILEY & THOMAS 
Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast ee 


E* ablished 


SUTRO & CO. 


Members 
8an Franetsco Stock and Bond Exchange 


San Francisco Oakland 
410 Mentgomery 8+. Oakland Bank Bullding 
12th and Breadway 


Private Wire Service 





CHAPMAN DE WOLFE CO. 


861-3583 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on ell Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





wOnre CABSLINA 


torr 


aa wa 


Wachovia Bank & Trast coneun 
BOND DEPARTMENT 
Morth Carolina State ond, Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston- Salem, N.C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 





CHARLOTTE WORTH CAROLMIA 


‘Bond ‘Department 


| Anglo-Calforare Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS COG. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


@ J.R. MASON & CO. 


4 Underwriters and distributors of 
| Federal income Tax-Exempt 


| Irrigation District Bonds 


10 years without! oss or delay toany 
investor. Current yield 4.99% to 
6.25%. Liston request 


PASADERA 














Merchants Exchange. Surter 6620. San Francisco 
- ALABAMA 
“MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
SOUTHERN MUNICIPAL AND 


CORPORATION BONDS 





H 





NASHVILLE 
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Jeeta National 
Company 
NASHVILLE, TENN. 


Reatlroad and Corporation Securities 
Tennessee Municipal Bond 





_ MIL AU KES 


—LLLDL LL LPS 


EDGAR, RICKER & CO. 


Keat Water & Mason Stz.. 
MILWAUKEE, WIS. 


weer 


WANTED 


St. Clair County Gas & Elec. Co. 
First Consolidated 5s, due 1959 


Seoul Ward Sssegtiien Co. 


Third and Cedar Ste. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipale 
and all 


High Grade Inveatments 





ATLANTA eA 
‘MUNICIPAL AND CORPORATION “Bonps | 
{ r THE 
COMPANY 




















ATLANTA GEORGIA j 





2 {2 * 
want? 


wel) 
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at the market 


29 Broadway, New York 


LOL OES 


Safety Car Heating & Lighting Co. 
STOCK 


6.85° 


Circular on Request 


THEODORE L. BRONSON & Co. INC. 


to vield about 


Telephone, Rector 7680 





and FAIRS Te ERTS Oe 








Berdell 


Tele phone 
Rector 
3740 


Members New York Stock Exchanoe dag site : 
Public Utility Securities Baltimo 
100 Broadway, 


Brothers |... 


pr 


Nem York 





CENT RAL 
| ls 
| COLORADO 


UNION G a co. 
5 due 19 
SPRING S ELECTRIC 


Ext. 7 
EASTERN MIC HIGAN — co. 
Ist 5 due 19 
HAGERSTOWN & FREDE RIC 7 RY. CC 


oD. 


Ist Ref. 6°’, due 194 
KANSAS CITY RAIL WAYS co. 
st 5°;, due 1944 
2nd 6',, due 1944 








SPRINGFIELD RAILWAY CO. 
ist 5°, due 1936 | 


OKLAHOMA Ss AS f eo a TRIC CO. 
ls due 
POTOMAC ‘PU BLIC SF RV ioe So 
6 ’ due 19 
PUBLIC SERVICE CO. OF COLORADO | 
ot By 5 , due 1954 
Ref. 6 due 1953 
ROC HESTER RAIL WAY Ay LIGHT CO. | 
on. 5',, due 1954 
SHAFFER OIL & REFINING CO. 
Ist 6 


, due 1929 











American Tobacco 6s, 1944 
Ermita Sugar 71s, 1942 
M. W. Kellogg 6s, 1938 
Midland Steel Products 7s, 1938 
Michigan R. R. 6s, 1924 
Minneap. St. P. & S. S. Marie- 
Chicago Term. 4s, 1941 
Pennsylvania Lighting 5s, 1940 
Rochester Railway Ist 5s, 1930 
Southern Calif. Edison 6s, 1944 
Ward Baking 6s, 1937 


JOSEPH EGBERT 


2 Rector St., Tel. Whitehall 8460 











Service to 


Banks and Dealers 
CANADIAN 


AND 


CUBAN 


Government, Municipal, 
Railroad, Public Utility and 
Corporation Securities 


Ernst & Co. 


120 Broadway New York 


Telephone Rector 3672 

















GLOVER & MACGR REGOR 


84. Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
|Michigan Steel Corp. 618, 193* 
U. S. Refractories 6s, 1942 

| West Penn Traction 5s, 1960 











American Exchange Nat’! Bank 
Bankers Trust Co. 
‘Bank of Manhattan Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, WN. Y¥. 
Tel. 6460 Bewling Green 





Mexican Government 


4s, 5s & Scrip 


Railroad Securities Co. 4s, 1952 
/Duluth, So. Shore & Atl. 5s 
Chicago & Alton 3s (Ctfs.) 

Mil. Sparta & Northwest 4s 
Minn. & St. Louis 4s 1949 (Ctfs. 
lowa Central 4s 1951 (Ctfs. 


| 
| 


Battelle, Ludwig & Co. | 


| Members New Yerk Stock Exchange 
46 Broad St., N. ¥. 








‘Phone Brosed 1740 | 





THE 
GASOLINE 
SITUATION 


Special Article 
our Wee! 
Ma 


in 
ly Summary 


20th, 1925 


CARL H.PFORZHEIMER & CO, 
Specialist in Standard Oil Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 



































-_ | 


We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


9 Clinton &. Phone Market 0873 
































S First Mortgage 
LV Real Estate Bonds 


Ail Issues— 
Bo ighe 


CD 


Leadine House 
.%) ae bat es 
M-W. Bradermann & Co. °°, Bron” 


Hanov r 7044 


Gp 














Habirshaw Elec. Cable 


New Capital Stock (W. I.) 


Kansas City Railway 
All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland 1st Pfd. 
Wm.C. | Orton & Co. 


64 Wall Se., Teal Hennes 0690-9697 











McKINLEY 


Sixty Broadway 








WANTED 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


Members New York Stock Exchange 


Trlephone Hanover 164c 


€° MORRIS 


New York 











ST. LOUIS 


Alton Granite St, Louis Traction 5s, 1944 
Illinois Power & Light 7% Preferred 
U.S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com. 

St. Louis Transit Co. 5s 1924 

St. Louis Nat’! Stock Yards Bonds & Stks, 
United Rys. of St. Louis, Bonds & Stocks 
St. Louis Car Co, Pfd. 








Wire us your orders. 


“MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 

















May 30 1925.1] 


THE CHRONICLE 











eh BABIN. DEPARTM 








ke ee 


forreRt — 








UGAR 
ECURITIES 





S 


Central Aguirre Sugar 

Cuba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 











Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 6s, 1966 
Santa Ana Sugar Ist %«, 1931 


Quotations and I nformaiios 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Ince 
00 Wall St.. NY. Tel, John 6428 
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General Gas & Electric 
Conv. Pfd. 


Commercial Solvents 

614s, 1930 

National Power & Light 
7s, 1972 


Tucker,Anthony & Co. 


xchar ive 





Sacene 8301 





1120 i alien ay 











General Railway Signal 
Com., Pid. & 6!:5, 1944 


Library Bureau 


Common Stock 


Rockwood & Co. 


Preferred Stock 


Rolls Royce Corp. 
Preferrcd Stock 


Savannah Sugar 


Common & Preferred 


KIELY & HORTON 


46 Wall St., New York 
Phones: John 6830-4161 

















J.K. RICE, IR. & 


_ Bucyrus Company 
Superheater Corp. 
| American Arch 


Christie, Brown & Co., Ltd. 


120 Broadway, New York 





d. K. mice. JrACo. 


CO. Buy & Sell 


American Cyanamid 
Southern Baking 
McCall Corp. 

Niles Bement Pond 








Phone Rector 9030 








Holly Sugar Common 
Holly Sugar Preferred 
Holly Sugar 7s, 1927 


Bought—Sold—Quoted 


Boettcher & Company 





INVESTMENT BANKERS 
828 Seventeenth St., Denver, Colorado 


Coast to Coast Wire Service 





‘Lorenzo E. Anderson & Co. 











PUBLIC UTILITY 

STOCKS | 
} 
‘CHURCHILL & THOMPSON 


Public Utility Securities 
111 Broadway, New York. 





| E. St. Louis & Interurban Wat. 5s,’42 
| Alton Granite & St. Louis 5s, 1944 

| Missouri Power & Light 7s, 1943 

| Piggly Wiggly ‘‘A” 


Members of the New York Stock Exchange 
711 St. Charles St., 


Pnone Rector 4084 





sT innie 











U. S. Rubber 
Reclaiming 


Common & Preferred 


C. H. HENSEL 


26 Exchange Place New York || | 
‘Phane Reowline Geren 3710 | 

















60 Broad St., 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Pathe Exchange 


Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange P!l.,N. Y. Tel. Hanover 0288 











Consolidated Coal Co. 
5s, 1950 


American Sugar Ref. Co. 
6s, 1937 


Toledo Terminal Co. 
41s, 1957 


Federated Metals Co. 
7s, 1939 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
N. ¥. Broad 4701 





St. Louis Southwestern 
Term. 5s, 1952 


Chicago, Burl. & Quincy 
Gen. 4s, 1958 


Baltimore & Ohio 
Southw. 5s, 1950 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
34 Pine St., N. Y. Tel. John 4860 

















South Carolina Gas & Elec. Co. 


Ist Mortgage 6s, 1942 


PRINCE & 


E 


St. Regis Hotel 


Cleveland 


Chicage 











tablished 1878 
Members New York Stock Exchan 
and Oleveland 8 
NEW YORK 
25 Broad Street 


Telephone Broad 6321 
Akron 


W HITELY 


ange. Ohicago Stock Exchange 
Exchange 


5 East 44th St 


Newoor’ New Haveo 
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Telephone 
Cowling Green 
6740 


aaa wre 


F, 1. ‘LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Cuba Railroad Imp. & Eq. Ist 5s, 
Galveston Terminal Ist 6s, 1938 


1960 


Georgia Midland Railway lst 3s, 1946 


Great Northern of Canada Ist 4s, 


1934 


Kentucky & Indiana Terminal 414s, 1961 


Litchfield & Madison Ry. 


Ist 5s, 1934 


Salt Lake Union Depot & Ry. Ist 5s, 1938 
Southern Indiana Ry. Ist 4s, 1951 


Toledo Peoria & Western Ist 4s, 
Commonwealth Power 6s, 1972 


WE DEAL IN 


1917 


Continental Gas & Electric 61s, 1964 


Driver Harris 8s, 


Galveston 


1931 
Houston Electric 5s, 1954 


AND _ABL RAILROAD AND FOREIGN SECURITIES © 





“| “ape Cos Light Ss 















Spring River Power 5s 
‘Austin Street Railway 5s 
Mystic Valley Water 5s 
Manila RR. Southern Line 4s 
Wichita Falls & Sou. Ry. 5s 
U. S. Light & Heat 6s 
Joplin Water 5s 

‘Peoria Water Works 4s & 5s 
'Beaver Valley Water 5s 
Laredo Water 6s 

Emmett Irrigation 6s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


| | 
Bull & Eldredge 





























The 


successful 


LUTTER 











COOPERATION 


application 
methods in the Imperial Valley of California. 


Booklet on Request. 


14 WALL ST., NEW YORK 


Telephone Rector 4391 





of 


cooperative 


& CoO. | 








| Of fe 


Members New York Stock Exchange 












Tel. Rector 8460 
rings Wanted 


- United States Rubber 


61s, 1926-1940 


20 Broad St., N. Y. 















































Offerings Wanted 
E. St. L. & Int. Water 5s & 6s, "4 
Nugent Realty 6s, 1944 
Long Bell Lumber Co. 6s, ’42 & ’43 


2 























| 
Helena Light & Railway 5s, 1925 === 


Trinity Building 514s, 1939 
Mobile & Birmingham 4s, 1945 
Mobile & Birmingham 5s, 1945 


yuaronteed 


EDWARD D. JONES & CO. 


Members 8t Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO. 




















St chs 











‘Atlanta & Charlotte Air Line 
‘Georgia RR. & Banking 


Southern Ry., Mobile & Ohio) Morris & Essex 


Coll. 4s, 1938 


New York Lack. & Western 


Brooklyn Borough Gas 6s, 1963) Northern Central 


|United New Jersey RR. & Canal 


GUARDIAN DETROIT COMPANY 


incorporated 
New York 


120 Broadway 





Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 





Cinn. Ind. & West. ist 5s, 1965 














WE WANT OFFERINGS 
Kansas City Power & Light 
7°, Preferred 


Kansas Gas & Electric 
7°) Preferred 


























Nebraska Power 
7°. Preferred 


Universal Pictures 
Preferred 








West Penn Power 


7°, Preferred 















New Orleans Tex. & Mex. Ist 5s, 
Atlantic & Yadkin ist 4s, 1949 
Washington Centl. Ist 4s, 1948 
Piedmont & Northern Ist 5s, 1954 
Los Angeles Pac. 4s, 1950 


WHITEHOUSE & Co. 
Members New York Stock eee 
111 Broadway New York 


1954 





TRIPP & ANDREWS | 


60 Broadway 111 Pear! St. 
New York City Hartford, Conn 


PUBLIC UTILITY 
Bonds and Preferred Stocks 











Telephone Rector 8380 





Chase, Falk & Kelley 


59 Wall Street New York City 


Phone Bowling Green 0860 


















INGALLS & SNYDER 


Members New York Stock Exchange 
















100 Broadway New York 
Telephone Rector 5573 














20 BROAD STREET, N. Y. 


United States Steel 5s- 








GARDNER & CO. 


Tel. Hanover 0740 


.1951 Illinois Central Sterling 4s ’51 | 
Ala. Gt. So. Sterling 5s_1927 Erie Penna. Collateral 4s_1951 
Chicago & Northwest. 314s 87 Northern Central 5s__- 
N. Y. C. L. Sh. Coll. 314s ’97 Bell Telephone of Can. 5s_’55 
Denver & Rio Grande 41s ’36 E. Tenn. Va. & Ga. Cons. 5s’56 | 


1974 | 











C. & O. Coal River 4s, 1945 
Leh. Val. Har. Term. 5s, 1954 
Midvale Steel & Ord. 5s, 1936 
Milw. Elec. Ry. & Lt. 5s, 1961 
West Penn Power 5s, 1963 

























Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac 


@quitable Building, 120 Breadway 
Telephone Rector 6036-7 
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Cited Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin”’ 








' 
i 
} 


Power Securities Corp. 
All Issues 
General Leather 614s ’39 | 

Bought —Sold— Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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| 





New York Railways Corporation 
Broadway Surface RR. 5s, 1924 Bleecker St.&Ful. Ferry Stock 
_ Cent. Crosst’n RR. Ist 68,1922 B’way & 7th Ave. RR. Stock 
| Col. & Ninth Ave. Ist 5s, 1993 Christopher & Tenth St.Stock 
Lex. Av. & Pav. Fer. 1st 5s,1993 42d St. & Grand St. Ferry Stk. 
| N.Y.Rys. ist R.E.4s&Adj.5s,'42 Sixth Ave. Railroad Co. Stock 
South Ferry RR. Ist 5s, 1919 Twenty-third St. Ry. Stock 


BOUGHT - SOLD + QUOTED 


W Carnesie Ewen. 


2 Wall Street, New York 








Phones Re ctor 3273 -4-5-6 
































Tel. Broad 7280 





1971 


Dollar 


Amer. Tel. & Tel. 5s, 1960 
Appalachian Power 5s, 1941 
B. & O. So. West 5s, 1950 


Government Cent. Illinois Pub. Serv. 5s, 1952 


New Orleans P. S. 414s, 1935 
New Orleans P. S. 5s, 1952 
New York Edison 5s, 1944 





6 Pacific Tel. & Tel. 5s, 1952 
Bonds 


RICH & CLARK 


Members New York Stock Exchange | Piedmont & Nor. Ry. 5s, 1954 
| 


15 William St., 


Penna. 5s, 1964 

P. C. C. & St. L. 5s, 1975 
Penn.-Ohio P. & L. 514s, 1934 
Twin States Gas & Elec. 5s, 1953 


N. Y. 








Utah Securities Corp. Common 








SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. ¥- Tel. John 3846 


UTAH SECURITIES 
CORPORATION 


Sutro Bros. & “o. 


Members New York Stock Exchange 
120 Broadway Kectur 735! 





ARGENTINE 5s 1909, £20. PIECES 


We Want to Buy; 


Aachen 1919 @ $2 

Erfurt 1919 @ 2% 
Elberfeld 1919 « 314 
Wiesbaden 1919 ¢ 2%% 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone: Hanover 3042-3-4 





Ex. Spgs. Water, G. & E. 6s, 1932 
Long Bell Lumber 6s, “A” & “B” 
Kinloch L. D. Tel. 5s, 1929 


G ternBrotherS 


& Company 


1009-15 Baltimore Ave., Kansas City, Mo. 








Wab. RR. Ist Lien Ter. 4s, ’54 
Macon Dub. & Sav. 5s, 1947 

New Orleans Gt. North 5s, ’55 
Buffalo & Susq. Iron 5s, 1932 
Ga. Sou. & Fla. Deb. 5s, 1952 
M. St. P. & S. S. M. 2d 4s, 1949 
Penna. Cons. 4s, 1948, Sterl’g 
Georgia & Florida Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















| Irrigat 


CHAS.A 





PRIVATE WIRE TO 


Rochester & Syrac. 5s"& Stk. 
Island Refining 7s, Ctf. 

Clev. & So. West. Ry. & Lt. 5s EWBO RG §& CO 

|| Escanaba Paper Co. 6s NEW! ork S ‘change 
Newport Co. Com. 
New Albany Street Ry. 5s Tul. Bowing Gresn S581 


ion Securities 


Lumber Securities 


A.DAY & co. Citizens Gas of Indianapolis 5s,’42 


incorpora 


44 Broad St., NY. 


Sears Building, Boston 


vosror__||} Ache NOLEMAR 


Tel. Broad 0518 


60 Broadway, New York 


Private Wire to St. Louis 
Direct Telephone to Boston 


Water Co. Securities —— nine 








| 
Mountain States Power Common 
West. Va. Pulp & Paper Common 


Tennessee Pr. ist 6‘, Pfd. 











| 2 Rector St. Tel. Whitehall 3250 
GUARANTEED — 

| STOCKS Niagara Lockport & Ontario 

'€DWARD B.SMITH & CO Ss, 1950 


ESTABLISHED 1892 











Oklahoma Gas & Electric 











pun 





Hanover Square 


Members N. Y. Stok Exchange 5s, 1950 
5 Nassau St., N. Y. Rector 7889 Pacific Gas & Electric 
a —______— 5s, 1955, w. i. 
| Ohio Power 
Investments Ist 5s, 1952 
Securities Penn-Ohio Power & Light 


HAM & 


tment Secursites 


514s, 1954 
fc THEODORE PRINCE & CO 


New York 120 Broadway, N. Y. Tel. “were ir 9850 





VMermhers New York Stock Ere 











Erie- -Penna. Coll. 4s 
Ches. & Ohio-Craig Valley 5s Nor. Ohio Trac. & Light 5s 
Florida Cent. & Peninsular5s Staten Island Edison 6s & 61s 
East Tenn. Reorg. Lien 5s Phila. Electric Co. 5s, 1966 
Toledo Terminal 414s 
‘Missouri Pacific 7s, 1939 
Vicks. Shreve. & Pac. p. 1. 5s Fairmont Coal 5s 


Louisv. & Nashv.-St. Louis 6s Rolls Royce 7s 
Alabama Tenn. & Northern 6s Provident Loan Society 6s 


Rio Grande Southern 4s 


Phone 5380- 


SAM’L 


1-2-3 Broad 


Michigan Railroad 6s 


Peoria Water Works 4s & 5s 
Monon Coal 5s 


Los Angeles Ry. 5s, 1940 


GOLDSCHMIDT 


25 Broad Street 
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FATS 





Atlantic & Charlotte Air Line 5s, 1944 
Wabash RR. 514s, 1975 
Chgo. Burl. & Quincy 4s, 1958 
Cleve. Short Line 4s, 1961 


HEILNER, KING & GOLDMAN | 


Members New York Stock Exchange 








“TTRADING DEPARTME 





67 Exchange Place, New York weeoter 8660 








NT. 











R.A. M. €CO. 
Offerings Wanted 





Freeport Gas Co Ist 5°; 1932) 
Michigan City G. & E__5‘; 1937 
Mich. City & No. Ind. Gas 5°; ’33, 
Wilkes-Barre Co Ist 59, 1960 
Northern Central Gas 5‘; 1962 
Charleston Con.Ry.G.& E_5‘ 99) 


Charleston Con.Ry.G.& E. C.&Pf. 


| | Reed A, Morgan & Co. 
Memb>ors of the Phila. Stock Exch. 
West End Trust Bldg.. Phila. | 
| Telephone— Rittenhouse 2131 
































Piedmont & Northern Ry. Stock 
Mobile Electric Co. Preferred 
Tidewater Power Co. 8% Preferred 
Commonwealth Lt. & Pr. (all issues) 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Losingsas Ste. 
Plaza 1915 Baltimore, 


S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


Beaght—Sold—Quoted 


MAY & COMPANY 


48 GROAD ST., NEW YORE 
Ts:. Hanever 1709 


Washington Ry. & Electric 4s, s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 


Calvert Sultding Baltimore, Md. 
Phone Plasa 4820 























OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 
Phone Montgomey 5488 





The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

The Finance Company of America 
The Gruen Watch Compan 
The Pennsylvania Water & Power Co. 
The Procter & Gamble Company 
The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 




















Bunker Hill & Sullivan 








Alaska-Treadwell Mining le 













Specialists in 

| Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


Vanderbilt Newspapers 
Di Giorgio Fruit Units 
Durant Motors of California 


Martin Judge, Jr., & Co. 
Members San Franctsco Stock Exchange 
485 California Street 
SAN FRANCISCO 





























BOUGHT SOLD QUOTED 


Bonde and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Ce 
Central Indiana Power Co. 


Eetablished 1865 
BIOREN Co. 


410 Chestnut St., Philadelphis 
Members ef New Yerk and Philedelpai: 
Steck Exchanges 





American Gas 6s, 2016 
Appalachian Power Deb. 6s, 2024 
Clarion River Power Inc. 8s, 1932 

Pennsylvania Deb. 6!5s, 1954 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 























OPPERINGS WANTED 








Berwick Gas 5s, 1941 
Conestoga Traction 4s, 1950 
lowa Light, Heat & Power__ 5s, 1946 
National Light, Heat & Pow 7s, 1931 
Scranton & Wilkes-B. Trac_ 6s, 1934 
Seneca River Power 6s, 1970 
Wolverine Power 7s, 1943 


Lrey, Buizzarp & Co. 


‘PACKARD ‘BLDG: PHILADELPHIA. 
(PHILADEt PHIA NEW YORK 

TELIRITTENHOUSE 2424 
RACE 3364 


WRITEMALL 1994 
HANOVER 0880 
























































Central Indiana Power 6s, 1947 
Central Illinois P. S. 5s, 1952 
Sierra San Francisco 2d 5s & 6s 
Louisiana Power 6s, 1944 

Amer. Public Service 6s, 1942 


FROST & CO. 


American Steel Foundries 
Old Stock 
Bush Terminal 
Old Stock 


Utah Securities 
H. STERN & co. 25 Broad St. 


NEW YORK 
Adembers N.Y. Stock Exchange. Broad 0400 






- —E 








’ 











Phone Rector 0777 








_ Birmingham Auto Works 5! s, ’54 
| Arizona Power Co. 6s 1953 

Commonwealth Power 5s 1939 

Nebraska Power 6s 2022 
| Dallas Power & Light 6s 1949 
| Eastern Penna. Rwy. 5s 1936 
| Knoxville Rwy. & Light 5s. _ 1946 


SAMUEL McCREERY & CO. 


Members + Hy Fe Phtladeiphia 
zcha 
Franklin Bank’ Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 



























Houston Ltg. & Power Co. 51s & 6s 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
Northern Ohio Power Co. 7s, 1935 
Northern New York Utilities Co. 51s, 1949 
Ohio Power Co. 6s & 7s 


McDOWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones @ Boston and Phiiadeiphia 















Alt. & Logan Val. Ry. Cons. 4's, '33 
Continental Gas & Elec. Co. 7s, 1954 
Wilmington & Chester Trac. 6s, 1933 
Wilmington & Phila. Trac. 5s, 1963 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIa 
Tel Lombard 812-3 


Arkansas Lt. & Pr. 6s, 1954 

Louisiana Power 6s, 1944 

Central Illinois Light 5s, 1943 
BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 
N. Y. Tel. Canal 7364 
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Geovnla Ry. & Elec. Co. Ref. 5s, 1949 
Western N. Y. & Pa. Ry. Gen. 4s, ’43 
Phila. Rapid Transit Co. 6s, 1962 
Illinois Elec. Power Co. Ist 6s, 1943 
Pa. & N. Y. Canal & RR. ist 5s, 1939 
Lehigh Valley RR. Annuity 6s 
Market St. El. Pass. Ry. 1st 4s, 1955 
Pitts. Shenango & L. Erie 1st 5s, 1940 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Offerings Wanted 
Atlantic City Railroad 4s, 1951 
Pittsb. Youngst. & Ashtabula 4s, ’48 
Lehigh Valley Coal 5s, 1934-74 
Philadelphia & Western Ry. 5s, 1960 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 











Horn & Hardart | Company 
New York 


Continental G. & Ei. 6s, 6'ss & 7s 
General Gas & Elec. 5s, 64s & 7s 
Cons. Cities Lt. Pr. & Trac. 5s, 62 
Interstate Power 7s, 1934 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


We Specialize in 


PYNCHON & CO. 


Members New York Stock Brchange 
111 Broadway, New York Telephone Rector 0970 


Chicago— Milwaukee—London—Liverpeel 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Bosten 


Los Angeles Pacific 4s, 1950 
Puget Sound Electric 5s, 1932 
Sierra & San Francisco 2d 5s, 1949 
South Carolina Gas & Elec. 6s, 42 


Providence Phone: Union 860® 
New Haven Phone: Liberty 6269 











SPECIALISTS 








Horn & Hardart Company 
Philadelphia 
Georgia Light, Power & Railways 


GEORGE N. FLEMING 


@21 Lafayette Building Philadelphia 








Monongahela West Penn Public Serv. Corp. 


Ist & Pref. Conv. 6s, 1928 
Want Offerings 








J.4.GOLMES &CO.. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Spectaltsts in 
Public Utility 


and 


Hydro-Electric Securities 


Jose h W. Gross & Co. 


alnut St. Philadelphia 
Oo aes of Aldred & Co. 


Telephone Lombard 6414 
h 























Fownes Brothers Co. Ist 8s, 1938 
Connecticut Ry. & Ltg. 414s, ’51 
Mohawk & Hud. Pr. 2d Pfd. stk. 


Samuel K. Phillips & Co. 


Members Philadelphia Stock E. 
607 Chestnut Street, Philadelphia 
N.Y. Telephone, Rector 4046-4049 


American Gas Co 6s, 2016 
Appalachian Power Deb 6s, 2024 





Electric Co., of N. J 5s, 1947 
Luzerne Co. Gas & Elec 5s-6s 
Penna. Electric 6s-6!5s 
Philadelphia Co 5'os, 1938 


Sierra & San Fran. Pr. 2d 5s, 1949 
United Light & Power 6's, 1974 


PARSLY BROS. & Go. 


Members Philadelphta Stock Exchange 
1421 Chestnut St. Philadelphia 
Tel. Phila. Ritt 0600 N.Y. Heanover 5450 











Sierra & San Fran. Pr. 5s, 1949 
Indiana Service, Adj. 6s, 2020 


Continental Gas & Elec. 6!%s-7s 


Altoona & Logan Valley 4's, 1933 
Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9301 











Specialists 


in 


| 
BANK STOCKS | 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 





Tel. Lombard 41-72 





Continental Gas & Elec. 64s, 1947 
Continental Gas & Elec. 7s, 1954 
Mountain States Pow. Com. & Pfd. 
Northern States Pow., Com. & Pfd 
Oklahoma Gas & Elec., Pfd. 
Shaffer Oil & Refining Pfd. 
Sierra & San Fran. Pow. 2d 58,1949 
Standard Gas & Elec. 7% Pfd. 
Standard Gas & Elec. 6s, "1936 
Standard Power & Light Pfd. 
United Light & Power 54s, 1959 


Western States Gas & Elec. (Del.) 
Com. & Pfd. 


H.M. Byllesby & Co. 


New York 


Chicago 
111 oo 331 So. La Salle St. 


Detr Boston 
Dine Savgs. "SL. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston 




















City of Ithaca, N. Y. 
414% Improvement Bonds 


38.3. Van ingen & Coa: 


46 Cedar Street 


Minneapolis Gen. Elec. 5s, 1934 
Northern States Power 6s, 1948 
St. Paul Gas 5s, 1944 

St. Paul Gas 5s, 1954 


The Minnesota Loan & Trest Co. 


MINNEAPOLIS 








Un. Rys. 4s & Ctfs. 
St. Louis Transit 5s & Ctfs. 


STIx & Coa. 
SAINT LOW! 


509 OLIVS ST. 














Interstate Power 6s,' 1944 
Texon Oil & Land 


GEORGE NELSON 


Hanover 2687-88 16 Broad St,, New Yor 





WE SPECIALIZE IN 
Bonds and Stecks 


of the 
Utica Gas & Electric Co, 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 








‘ew York ices ; 
Cent. of Ga. Con. 5s, 1945 Adirondack Pow. Lt, 6s, 1929 
Ches. & Ohio Gen. 4!4s, 1992 International Paper 6s, 1955 
Southern Ry. Con. 5s, 1994 Yadkin River Power 5s, 1941 


Ches. & Ohio Con. 5s, 1939 
Missouri Pac. 6s, 1955 
Central New England 4s, 1961 
Pere Marquette 5s, 1956 





Vilas & Hickey 


Membere New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall 4900 


Niagara Falls Power 6s, 1950 
Kansas City Power & Light 5s, ’52 
Michigan Northern Power 5s, 1941 
Great Western Power 5s, 1946 






















Ava > 








Fo 


Kingdom of Norway 


3° 1886 3°; 1888 314% 1902 — 314", 1904-5 4 19i1 
Internal Krone issues 
5! 1918 6 1920-70 6‘; 1921-31 
Bond Department 


POST & FLAGG 


NEW YORK 


PITTS 
Dire 
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reign Securities 


£ Sterling Issue 


Y.STOCK EXCHANGE 


BURGH NEWARK MONTREAL 


t Private Wire Systen 
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We Specialize in 
SHORT TERM 
TAX ANTICIPATION 


® 


R. S. DICKSON GCG, 


40 Exchange Pl.,N. Y.C. Phone Broad 3246 
Gastonia, N. C Goldsboro, N- C, 
Greenville, S. C. 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 














(Union 
Created by Decres of 


GAPITAL 


3 AKIN G 








STATE BANK OF THE U.S.S.R. 


Formerly State B 


zy unt Galette eannaine 130.40 eaten ad onsen ent exam ts. Is. 1549. or 85.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW 


BUSINESS OF EVERY D: DESCRIPTION TRANSACTED 
Branches in Every Centre of European and Asiatic Russia. 
OORRESPONDENTS EN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company 
Columbia Trust Company. 

The State Bank. The Bank of United States. 

Banking Corporation, New York. 





of patel Sovtet Republics. 


of the RSF A 
the Soviet Government of October 12th. 1921 


10,000,000 Chervonetz 











of New York. Irving Bank- 
Publie National Bank of New York. 
J. Henry Schroeder 




















Government, 


A. B. 





NVESTMENT BONDS 
We deal in issues of the United States 


Public Utility 
tions with established records of earnings. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 


Railroads, 
Industrial Corpora- 


Municipalities, 
and 


Leach & Co,, Inc. 







































= 


y ee 


POTTER & COMPANY 


Members New York Stock Erchange 


Bank and Insurance 


Company Stocks | 
h | 
PRANK ; ank Stock Dept.! 


BERTRON, GRISCOM & CO. IN 


INVESTMENT SECURITIES 


6 Nassau Street New York 
{ Phone Rector 6540 
oe | 40 Wall Street Land Title Buildin, 
Specialists | NEW YORK PHILADELPHIA 









Title Guarantee 


& Trust Co. 
R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial Institutions 


Tel. Reetor 1634 111 Broadway, N.Y 

























National Public Service A & B 
Southwestern Lt. & Pow. A&B 
Toledo & Indiana Traction 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 











PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 





MIDDLE WEST 


UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 
Chicago, Illinois 














Caldwell & Company 


SOUTHERN MUNICIPALS 


umberlana Tel. & Telep. Oe. 5s 
Nachville Chattaneega & &+. Levis H? 
Nashville & Decatur Ky 

Neshville Rallway @ Light Ce. Secarit « 


NASHVILLE, TENN 





#14 Unica Stree 














Investors, Traders & Brokers 
everywhere 
oreryweers 

Wall Street Advisory Service 


Forecasts 








Sample Letter on Request 
6 Church Street New York 














United States anti Canadirr 








Municipel Ronde 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIE: 


Moentgemery, Ale. 


oe ae, 


ew Yors 


180 Broadway 
Telepheue: Rector 1 











outhern Municipal and 
industrial Securities 


MOORE, HYAMS, & CO., Ine.; 


610 Common Street 
NEW ORLEANS 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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Warner Bros. Pictures, Inc. 





115 Broadway 





Convertible Class ‘‘A’’ Stock 


Listed on New York Curb 
There are over 18,000 Motion Picture Theaters in the U. S. 
Approximately 6,000,000 People go to the “movies’’ every day 


Warner Bros. Pictures, Inc., is one of the leading 
producers and distributors of feature films. 


The Class A (Preferred) Stock, paying cumu- 
lative dividends of 
yields nearly 10% at market prices 


Descriptive circular C. 21 wpon request 


McClure, Jones & Reed 


Members New York Stock Exchange 


$1.50 per share, 


New York 





























clients. 
modern 





Captial and Serpius 
$13,500,000.00 





More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
Our facilities cover every phase of 
banking, 
national in scope. 


We invite your correspondence. 


MELLON NATIONAL BANK 


both national and inter- 


PITTSBURGH, PA. 











PHILADELPHIA 
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€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia | 


Stock Exchanges 





—— = 
BoLes & WESTWOOD 


Members Phila. Stock Exchange 









INVESTMENT 
SECURITIES 


Packard Bidé. Phila 


PHONE: RITTENHOUSE 24 





























PAUL & CO. 


207-212 PEMASYLVANIA BLDG 
PHILADEPHIA 


fowmber PiGatsighta Seek Eschangs 
PENHA. TAX FREE BONDS 











Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


panes 


° 8 
MEMBERS; EXOHANGE 
N.Y.PRODUCE EXO 
CHICAGO BOARDOF 
CHICAGO STOCK EXOH 
































Cotton 
Facts 


are regularly sought in the 
‘Chronicle’ by the people 
whe constitute the backbone 
of the World’s Cotton In- 
lustry. 

Carry your message to 
these readers at a moderate 


cost through our advertising 
columns. 

















t 


High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc, 


libernia Bank Building, 





New Orleans i 
| 


New York Atlanta Dallas 




















. 
Bond Salesmanship 
‘The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.’ Price, 
each, with order. ve cir- 
culare free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New 














York 
207 So, Fifteenth Street, Philadelphie 
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WINSLOW,LANIER&CO. 
SAMUEL K. PHILLIPS & CO. - “a voan 














MEMBERS PHILADELPHIA STOCK EXCHANGE | THE FOLLOWING COUPONS AND 
|} DIVIDENDS ARE PAYABLE AT 4OUR 
. OFFICE DURING THE MONTH OF 
announce the removal of offices from | JUNE, 1925: 
| JUNE ist, 1925. 
507 Chestnut Street | Cleveland & Pitts. R. R. Co. Regular Guar 
| anteed Stock Dividend (quarterly 1% ‘ 


to | Cleveland & Pitts. R. R. Co. Special Guar 
anteed Betterment Stock Div. (quar. 1% 


THE PACKARD BUILDING eee Ind., 3!4% Refund. Bonds 


JUNE 3rd, 1925. 


= Marion County, Indiana, Funding 34s 
Fifteenth and Chestnut Streets JUNE 10th, 1925. 

Philadelphia Marion County, Indiana, Refunding 4s 
, JUNE 15th, 1925. 


New York Telephone, Rector 4046 to 4049 Indianapolis, Ind., School Building Bonds 


UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of $2.50 per Share 
on the Common Stock 

of this Company has this day been declared 

yayable on Wednesday, July 1, 1925, to stock- 

olders of record at 3 P. M., Monday, June 1, 


LYMAN D. SMITH & CO. — EDWARD G. SMITH. ‘Sesiiadliee. 


New York, N. Y., May 14. 1925. 





























J S ‘ HANGE 
REMEERS NEW YORE SVCe Salon THE CHESAPEAKE AND OHIO RY. CO. 


44 PINE ST., NEW YORK The Board oe pind, Ohio, May 19. 1025 


Board of Directors has today declared a 

y nee oper of $3.25 per share on the 6' °) Preferred 

Stock, Series A. of the Comp: , and a dividend 
WE ANNOUNCE THE REMOVAL OF OUR UPTOWN re on the Comumon Stock of t 


of $2.00 per share on the Common Stock of the 


OFFICE, MR. ALBERT J. SIMMONS, MANAGER, poe ee ge IR ge The oe RP ‘business 
FROM 527 FIFTH AVENUE TO 522 FIFTH AVENUE. June 2, 1925. Transfer books will not clos 


fy LEVVETT Secretar) 


? f J 
TELEPHONE MURRAY HILL 3700 THE HOCKING VALLEY RAILWAY CO. 
d leveland Ohio NI 10 192 
JUNE 1, 1925 The Board of Directors has todas declared 
dividend of $2.00 per share on the capital stock 
of the Company. payable June 30, 1925, to stock 
holders of record at the close of business June v 
1925 Transfer books will not close 


—_— . 4. TREVVETT, Secretary 


- Stnanctal - Dividends a 



































ST. LOUIS FELED atouir RAILWAY CO. 
ALRLDOL LLL LLL LAA OLAS , | nnn PPPLD AAPL ILL I LLL PREFERRE D STOCK DIVIDEND 
} ew Yor May 27th G25 
THE MONTANA POWER COMPANY & coimetashy didi’ or 01 Oe oe eee on he 
PREFERRED STOCK DIVIDEND NO. 51 Preferred st cl of this com ny has been declared 
. ” \e —— —— yi le o7 stare ‘ith 1G25 oO stor yiders o 
Papin agers! 1) I TLIO A regular quarterly dividend of one and three - , “ t th f HM Ane . | hold + o 
feats i ~ os ecord a he close ¢ musiness on June 13th, 1925 
j 1B quarters per cent 1% on the Preferred Stock By order of the Board of Directors 
Fil | has been declared payable July ] 1925, to “PAI ! j Lo Gl \ tented tar 
sh) stockholders of record at the close of business | _ wet ‘ iendrivees, 
| | |" COMMON 8° NATIONAL BANK OF COMMERC 
BI COMMON STOCK DIVIDEND NO. 51 , IE > IMMERCE 
H M ; c IN NEW YORK. 
; Hi] A dividend of one per cent (1 on the Common \ quarterly dividend of FOUR PER CENT 
IB l3 Stock has been declared, payable July 1, 1925 4 has been declared upon the Capital Stock 
| H | to stoc kholders of record, at the close of business | of this Bank pavable on and after July 1, 1925 
H 4 i on June 12, 1925 to stockholders of record at the close of business 
\5] We are dedicated to 1H (hecks will be mailed June 19 1925 _ 
HI : 15 J yr DENISON, Treasurer The Transfer Books wil! not be closed 
HI good workmanship, #} | 25 Broadwa New York, N. ¥ THOMAS W. BOWERS, Vice-President 


May 30. 192 


| 
| prompt deliveries and E ——S— 
/ 





H : | GENERAL GAS & ELECTRIC 
‘| courteous service— | | CORPORATION GENERAL ELECTRIC 


Ne York City, May 7, 1925 


The regu ilar qua rterly a nd of Two Dollars 


“our best” toevery /) | 
x (3. )) pe hare o h Cumulative Preferred 
\/ customer. ip | ($2.00) per share on the Cumulaive, Prefer COMPANY 


30, 1925, has been declared, payable July l, 
S| 1925, to holders of record at the close of busi- 
TELEPHONE KEDZIE 1053-8447 3 | ness on June 15, 1925 COMMON STOCK 


| ge CE NTR ‘AL A | O. CLEMENT SWENSON, Secretary Number 111- Two dollars per share 
lH ye AREA Hl 


SPECIAL STOCK 


a pee : 
The following dividends have been declared 











{i GENERAL GAS & ELECTRIC | 
eI Y > H { Number 11 - Fifteen cents per sh: 
i| BAN KNOTE COMPANY F CORPORATION | Dividends are payable on July on 
FREDR.ESTY, Presioent lH New York City, May 27, 1925 | & sock ders of record on June 3, 1925. 
| } | : eoulae cuarteriy dividens an ites | 1€ stock t s ooks 1] not be 
Hi]  SONDBANDSTOCK CERTIFICATES ote eee ay Ty ep nce akon cathe | Gy order ofthe Board of Directen 
Fi] y |} and seventy-five cents (391./ per share on the | ler of th ard of Directors. 
3) ENGRAVED OR PRINTED if | Cumulative Preferred Stock, Class B, for the M. F. WESTOVER. Secret: 
aI 319-33! NORTHALBANY AVE. [E| | quarter ending June 30, 1925, has been de a oe eee 
BH | , , , 1, 925 to } ° f en 
18] CHICAGO, ILLINOIS 3 see, bayou Ju £ a, 19 » to holders of . : : 
is B] | Troan at the close ot business on June 15, 1925. | Public Service Corporation 
= . — . = 8 ; sEMENT §$ NSON, Secretary 
[Ez 3 Age cE | of New Jersey 
: avon - CKAY COMPANIES Vividend No. 72 on Common Stock 
THE wn s i. Dividend No. 26 on 8°% Cumulative 
PREFERRED DIVIDEND NO. 86 Seotasved Steaks 
it ‘OMMON DIVIDEND N s/ | 
Dividends 5 The Bence - re irterly dividend ehh a r cent Dividend No. 10 on 7% Cumulative 
a acnerieate a ee aii on the preferred shares and the regular quarterly | Preferred Stock 


l¢ de f one anc hree- quarters pe cent on . . 
BANGOR HYDRO-ELECTRIC COMPANY | “ividend of one and thre quarters Per The B 


[ire rs of Public Service Cor- 
the common shares in The Mackay Companies — ; 1 ar oe Pea | 














| poration of rsev has declared div j 
PREFERRED STOCK DIVIDEND NO. 2.! will be paid July Ist, 1925, to shareholders of| ' re - Sighs +4 * resy — — ay? oo 3 
The Board of Directors of the Bangor Hydro record as they appear at the close of business,}| @° Thé rs ot BY per encaam on ne 370 sumu- 
Electric Co. has declared the regular qu irterly ogee ae 1925 Phe transfer books will not | 7 sty ai wots ere - onthe 7% “gdeoey bean 
dividend of 1%4% ($1.75 per share), upon the | P€ CloSea. = x_e red eet" Rh tye Rescestig edpocteret a Repeat 5 
catered stocks af ths Company. payable Juts Ist ag age? W BLAS KMAR, Treasurer | ; mee ap emg 98 75 per eet Amal Ae 
1925, to stockholders of record at the close of Dated, May 25th, 1925 et t = ft i aaa weg ae 
business June 10th, 1925. Checks will be mailed. juar er ending ine 30,1 Oo ee s 
HOWARD CORNING, Treasurer | | ire payable June 30 2 to stockhoilcers 
| American Telephone & Telegraph Co. | shail “ge 
| Thirty Year Five Per Cent Collateral Trust | +. We Van VECRECIWOIN, 5 SaaS 
STROMBERS CARBURETOR COMPANY Gold Bonds, due December 1, 1946. , ‘cht C 
ompan 
AMERICA, INC. Coupons from these Bonds, payable by their National Power & ; Lig po ~ 4 y 
37 Wall .. New York City, May 27, 1925. | terms on June 1, 1925, at the office or agency Preferred Stock Dividend No. 10. 


"he ra , , rly divide jollar 
A dividend of One Dollar and Fifty Cents | of the Company in New York or in Boston, will The regular quarterly dividend of one a 
($1.50) per share has this day been dec lared upon be paid in New York at the Bankers Trust | 20d seventy-five ($1.75) per share on the Preferred 


National Power & Light Company has 
the capital stock of this company, payable July 1, Boston at The Stock of a D 
1925, to stockholders who appear of record as Company, 16 Wall Street, or in been declared for payment July 1, 1925, to holders 





. > J . 925 Merchants National Bank. of record of Preferred Stock at the close of business 
CECE Ot tne ee eT LOR Trensurer: H. BLAIR-SMITH, Treasurer. | June 15, 1925 A. C. RAY, Treasurer 
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COUPONS AND DIVIDENDS DUE IN 
JUNE AND PAYABLE AT THE 


THE FARMERS’ LOAN 


AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER JUNE 1, 1925, AS 
FOLLOWS: 
Armour & Company 
Chicago & Northwestern Ry. 
Eq. Tr. 1922, Ser. ‘‘M”’ 
Chicago & North Western Ry. Co. 
Eq. Tr. 1922, Ser. ‘‘N”’ 
Chicago & North Western Ry. Co. 
Eq. Tr. 1923, Ser. ‘“‘O”’ 
Chicago, St. P., Minn. & Omaha Ry. 
Co. Eq. Tr. Ctfs., Series ‘‘A”’ 
Columbus Electric & Power Co. 3-Yr. 
5°; Gold Cpn. Notes 
Columbus Electric & Power Co. 
First & Ref. Gold Bonds, Ser. ‘‘A” 
Commonwealth Water Co. 1st Gold 
Mtge., Ser. ‘‘A”’ 
Durham County, N. C. 
Midland Terminal Railway Co. 
Millard Lumber Company 
Mobile & Ohio RR. Co. Ist M. Co. 6°; 
National Pavements Corpn., Inc. 
Napanee Water Works Company 
New Castle City Water Company 
Ninety-Sixth St. West Garage, Inc. 
Peoples Street Railway Company 
Seabrook Co. 7-Yr. 6°; Gold Bonds 
June 15th, 1925. 
Durham County, N. C. 
Cedar Rapids, lowa, City of 
June 17th, 1925. 
Village of North Pelh=m 
June 30th, 1925. 
Sleepy Hollow Co. Club (Reg. Int.) 
DIVIDENDS 
June 1, 1925. 
Sheffield Farms Co., Inc. (Pref.) 
F. W. Woolworth Co. (Common) 
Household Products, Inc. (Stock) 


Co. 





DIVIDEND NOTICE 


Associated Gas And Electric Company 
61 Broadway, New York 


THE J.G WItiT& MANAGEMENT 
CORPORATION 


Federal Reserve Bank Building 
33 Liberty Street, New York 
Mauagers 


$6 Dividend Series Preferred Stock 


The initial quarterly cumulative dividend upon 
the $6 Dividend Series Preferred Stock has heen 
declared, payable June 1, 1925 to holders of record 
at the close of business on May 11. 1925. Such 
holders may at their option receive payment either 
in cash or in Class A Stock at the rate of 3-50 
share for each share of $6 Dividend Series Pre 
ferred Stock 

On the basis of the present market value of 
Class A Stock payment In stock ix equivalent 
to» about $1.70 per share or $6 80 per share 
annually Certificates for Class A Stock and (or' 
scrip certificates for fractional shares thereof will 
be mailed to such holders as do not by written 
order, received by Seaboard National Bank, 115 
Broadway, New York City, on or before May 25, 
1925. request payment in cash 

Arrangements have been made for the sale of 
additional scrip certificates sufficient to make up 
full shares at the price of $1.0 per full share above, 
and the purchase of scrip certificates from stock- 
holders desiring to sell the same at the price of 
$1 00 per full share below, the last sale price for 
Class R Stock on the day preceding which written 
request for such sale or purchsse is received. 

C. O'KEEFFE, Secretary. 


rf 


LOEW’S INCORPORATED 


“Theatres Everywhere.” 
May 28, 1925. 
The Board of Directors has declared a dividend 
of fifty cents per share on the Capital Stock of 
the Company. payable June 30th, 1925, to 
3 tockholders of record at the close 
June 13th, 1925 
Checks wil! be mailed 
DAVID BERNSTEIN, Treasurer. 








AMEKICAN CAR AND FOUNDRY 
COMPANY 


STOCKHOLDERS’ MEETING 


The Stockho'ders of American Car and 
Foundry Com-any are h reby notified thar the 
reg r mertir t >t kholders of 
sai 2 will at ofhce, No. 1 
bs e P ace (First National Pank Buil na), 
lers y New Je Thur-day, the 2*th day 

‘lun 25,ar ll o' k noon, or the pu: pose 

fee Board of Directors and transacting 


of business 


financial 


os 





eee 
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The things that are not seen 


NDER a single Broadway corner in 
New York are telephone cables hold- 
ing 88,000 wires. 


Of the Bell System’s total of 40,000,000 
miles of wire, 26,700,000 miles, part of an 
underground plant costing $465,000,000, are 
not visible to the subscribers and investors 
whose homes and offices they serve. 


The Bell Systemwires form a nationwide net- 
work connecting 16,000,000 telephones—one 
to each seven of the country’s inhabitants. 


Plant and service as extensive as the nation it- 
self underlie the securities of the Bell System. 


The dividend rate of the stock of A. T. & T.—parent 
company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a good 
return. Write for booklet, “Some Financial Facts.” 


ELL TELEPHONE 
SECURITIES CO. ine. | 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 


Messenger”’ 









* 
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$3,500,000 


City of Porto Alegre 


(United States of Bra=il) 
40-Year 8% Sinking Fund Gold Bonds 


LLLP LLL LLL PLA LLL LSS 


PACIFIC OIL COMPANY 
DIVIDEND NO. 9. 


A DIVIDEND of one dollar and fifty cents | 
($1.50) per share on the gee Stock of this | 
Company has been declared, payable at _the| 





Ye ages al Office, No. 165 Broseway New | External Loan of 1921 
‘ork, N. Y., on July 20, 1925, to stockholders; 925 
- f eh > 1 ' as | oupons due June 1, 1925, of the above 
es ee one. — MBS May F Bonds will be paid on presentation on and after 
oa. Zo 3 « ; 


that date, at the office of the undersigned Fiscal 
Agents of the Loan, and at the offices of Lee, 
| Higginsen & Co., New York, Boston and Chicago, 
LADENBURG, THALMANN & CO, 
Fiscal Agents for the 
Municipality of Porto Alegre 
25 Broad Street New York 


not be closed for the payment of this dividend 

Checks will be mailed only to stockholders who 
have filed dividend orders. 

HUGH NEILL, 

New York, N. Y., May 21, 1925. 


Treasurer. 








TEXAS GULF SULPHUR COMPANY 
A quarterly distribution of $1.75 per share has 
| been declared by the Board of Directors payable 
on June 15, 1925 to stockholders of record at 
the clcse of business on June 1, 1925 | 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion | 

An extra distribution of 50 cents per share has 
also been declared by the Board of Directors, 
payable from Reserve for Depletion on June 15, 
1925 to stockholders of record at the close of 





THE FOUNDATION COMPANY 


COMMON DIVIDEND 


4 quarterly dividend of $2.00 per share on the 
outstanding common stock of the above company 
bas been declared, pavable June 15th, 1925, to 
tockbho'ders of record at the close of business 
June Ist, 1925. 

RALPH 


DALTON, Secretary. 








business on June 1, 1925 
. F. J. KINLOCH, Treasurer. 
AMERICAN BEET SUGAR COMPANY 
Inspiration Consolidated Copper Co PREFERRED STOCK DIVIDEND NO. 104 
5 Broadway, New York, , i A Quarterly Dividend (No. 104), of One and 





r business as may be brought before 


H. C. WICK, 


oecretary 


May 28. 1925. 75-100 Dollars ($1.75) per share, on the Preferred 

The Directors have this day declared a Dividend Stock of this Company, has been declared, 
of Fifty Cents per share, payable Monday, payable on July Ist, 1925. to Preferred Stock 
July 6. 1925. to stockholders of record at the holders of record at the close of business on 


Thursday, June 18. 1925 


! hecks will be 
J. W,. ALLEN, Treasurer. 


Cc 


close of business, mailed 


June 13th, 1925 Cc 
oR DUPRAT, Treasurer, 
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Dated June 16, 1925 


permanent certificates. 





are owned largely by savings funds, 
Negotiable Interim Certificates will be issued if 


$10,000,000 


City of Philadelphia 4% Loan 


Interest Payable January 1 and July 
20-50 Year 4% Registered and Coupon Bonds—Due June 16, 1975 


with the option to the City to redeem at par and accrued interest at the 
expiration of twenty (20) years from the date of issue of this loan, or at any 
interest period thereafter, upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


j3onds of the City of Philadelphia enjoy a high investment standing. 
trust estates and conservative institutions. 
desired, pending engraving of 


Loan certificates will be interchangeable as to form from registered coupon, or 
from coupon to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 

May be bought in denominations of $100 and its multiples, in registered form; 
and in the sum of $1000 in coupon torm. 
Office until Wednesday, June 17, 1925, at 11 o’clock A. M. (standard time). 
must be on form which may be had on application to Mayor’s Office, and must be 
accompanied by certified check for 59% of par value of the amount of loan bid for. 
right is reserved by the undersigned to rejecc any or all bids, or to award any portion of 
the loan for which bids shall be 


Sealed proposals wi 


received, as they may 


Full descriptive circular furnished on application to the Mayor’s Orfice. 


Ww 
V¥e 


iz 
as. 


G 





deem best 


FREELAND KENDRICK, Mayor. 
WiLLB. 


JOSEPH 


HADLEY, City Controller. 


They 


ll be received at Mayor’s 
Bids 


The 


for the interests of 


AFFNEY, City Solicitor. 

















Dividends 


The American Sugar 
Refining Company 
Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 134" consecutive dividend 
thereon; payable on the second day of 
July 1925 to stockholders of record 
on the first day of June 1925. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


American Telephone & Telegraph Co. 


143rd Dividend 
The regular quarterly dividend of Two Dollars 


and Twenty-Five Cents ($2.25) per share will 
be paid on Wednesday, July 15, 1925, to stock 
hoiders of record at the close of business on 


Saturday, June 20, 1925. 
H. BLAIR-SMITIH. Treasurer 





Swift & Company 
Union Stock Yards, Chicago 


Dividend No. 158 


Dividend of TWO DOLLARS (82.00) per share on 
the capital stock of Swift & Company, will be 
paid on July 1, 1925, to stockholders of record. 
June 10, 1925, as shown on the books of the 


— C. A. PEACOCK, Secretary 





THE TEXAS COMPANY 
DIVIDEND NO. 89 
A dividend ef 3°, on the par value of all of 

the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable June 30, 1925, 
to stockholders of record June 5, 1925 

Cc. E. WOODBRIDGE, Treasurer 
May 26, 1925. 





ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway 
New York, May 26, 1925 
The Board of Directors has this day declared 
quarterly Dividend No. 18 of one and three 
quarters per cent. (144%) on the preferred stock 
of this Company, payable July 1, 1925, to 
referred stockholders of record at the close of 
usiness on June 15, 1925. 
Vv. D. CRISP, Secretary. 








| hereby is declare 





Dividends 





zs] WARD BAKING 
(f= | CORPORATION 


New York, My 1925 

NOTICE IS HEREBY GIVEN that a 
dividend of one and three-quarters per 
cent (1°.%) for the quarter ending 
June 30, 1925. has been declared on the 
Outelandes Preferred Stock payable on 
July +. 125. to ston khol iers of record at 


the close of business on June 


15, 1925. 
PAUL H. HELMS, Treasurer 











Dividends 
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The North American 
Company 


QUARTERLY DIVIDEND No 


8&5 


ON COMMON STOCK 
A Quarterly Dividend on the Commor 
Stock will be paid July 1, 1925, in Com 
mon Stock at the rate of one-fortiet’ 
(1/40) of one share for each share helk 
of record at close of business June §& 
1925 


Stockholders may receive cash for suc} 
dividend Common Stock at the rate o' 





DIVIDEND NOTICE 

Resolved: That a quarterly dividend of one 
and three-quarters per cent (1%4%) on 
Preferred Stock and one and one-quarter per cent 

1%) on the Common Stock be, and the same 
!, payable on June 15, 1925 to 
kholders of record Jur ] ; 
i. VP 


810O¢ iT 1W2 
BIS, Secretary. 
1925. 


May 19, 





INTERNATIONAL BUSINESS 
MACHINES CORPORATION 
Fifty Broad Street New York 
The Board of Directors of this company has 
today declared a quarterly dividend of $2.00 per 


share, payable July 10, 1925, to stockholders of 
record at the close of business on June 24, 1925 
Transfer books will not be closed 

*. BATTIN, Treasurer 
May 26, 1925 


INTERNATIONAL SALT COMPANY 
2 Rector Street 

A dividend of ONE and ONE-HALF PER 
CENT. (1'49‘7) has been declared on the capital 
stock of this Company, payable July 1, 1925 
to stockholders of record at the close of business 
June 15, 1925 The stock transfer books of the 
Company will not be closed 
H. J. OSBORN, Secretary. 





NEW YOR<{ TRANSIT COMPANY 
roadway. 
New York, May 15, 1925. 
A dividend of seventy-five (75) cents per 
share has been declared on the Capital Steck ef 
this Company, yable July 15, 1925, to stock- 
reaes of record at the close of business June 19, 


J. R. FAST, Secretary. 


the | 


Eighty-five Cents (85c) a share of Com 


mon ‘tock held of record at close of 
business June 5. 1925. by signing and 
returning oder form provided by Com- 
pany so that it shall be received by Com- 

pany not later than June 15, 1925 
The Company will, upon request, ar- 
for the purchase or sale of frac- 


| france 
tional scrip on a market basis. 


QUARTERLY DIVIDEND No. 16 
ON PREFERRED STOCK 
A Quarterly Dividend of 1%% (T5e 
| a share) on the Six Per Cent. Cumulative 
| Preferred Stock will be paid July 1, 
1925. to Preferred Stockholders of record 
at close of business June 5, 1925 
ROBERT SEALY, Treasurer 
New York, May 25, 1925. 








E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., May 18, 1925. 
The Board of Directors has this day declared a 
dividend of 24% on the Common Stock of this 
Company, payable June 15, 1925, to stockholders 
of record at close of business on June 5, 1925 
also dividend of 144% on the Debenture Stock 
of this Company, payable July 25, 1925, to 
stockholders of record at close of business on 
| July 10, 1925. 
CHARLES COPELAND, Secretary. 





| AMERICAN CAN COMPANY 
Preferred Stock 
A quarterly dividend of one and three-quarters 
| per cent has been declared on the Preferred Stock 
of this Company, payable July Ist, 1925, to 
| Stockholders of record at the close of business 
; June 16th, 1925. Transfer Books will remain 
, open. Checks mailed. 
R. H. ISMON, Secretary & Treasurer. 
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NEW ISSUE 
FREE OF PENNSYLVANIA STATE TAX 


$1,200,000 


SOUTHERN PENNSYLVANIA POWER COMPANY 
First Mortgage & Collateral Trust 6% Bonds, Series ‘‘A”’ 


Dated May 1, 1925 Due May 1, 1955 


Inte est payable May ist and Nov. Ist at the office of the Trustee, Philadelphia, with- 
out deduction of 2°, of normal Federal Income Tax. Coupon bonds in denominations 
of $1,000, $500 and $100 registerable as to principal only. Callable as a whole or 
in part at any interest date upon sixty days’ notice at 103. Free of Pennsylvania Per- 


sonal Property Tax not exceeding four mills. Maryland State Tax refunded to resi- 
dent holders upon proper application. 


The Pennsylvania Company for Insurances on Lives and 
Granting Annuities, Philadelphia, Trustee. 


In a letter Mr. John H. Ware, President of the Company, summarizes as follows: 
TERRITORY: The territory 
mington, Del., and Ba 
Pennsylvania and the 

of over thirty 


served is embraced within the triangle bet ween Lancaster, Penna..; Wil- 
ltimore, Md., containing about 1,000 square miles. The main lines of the 
saltimore & Ohio Railroad run through the heart of the property for the distance 


miles. The southeast Pennsylvania territory and Cecil County, Maryland, is one of the 


richest agricultural sections of the United States. In this district are large industries and numerous 
small and diversified manufacturing plants. The population served is estimated to be in excess of 
10.000. 

SECURITY In the Opi ion of counsel, these Series ‘A’? bonds will be secured by an absolute first mort- 
gage on all the property, tral simission lines, ete., owned and operated in the State of Pennsylvania, 
and also a first mortgage, bv de posit with the Trust f all of the Bonds and Common Stock, of The 


Northern Marvland Power Con pany, which owns and Opel 
VALUATION: The properties have been examined for us by Independent Engineers who value them in 

excess of $1,700,000, which includes $300,000 in cash set aside in the hands of the Trustee out of this 
financing for the completion of improvements 


ates the properties in the State of Maryland 


PROPERTIES: The Southern Pennusvivania Power Comy is Incorporated in Pennsylvania. It sup 
plies electric light and power in Oxford, Russellville, Cochranville, and Nottingham, Pennsylvania 
The Northern Marvland Power Company supplies the cities and towns of Rising Sun, Port Deposit 
kikton, Chesapeake Citv, Northeast, Perryville, Havre de Grace, Aberdeen and others in the State 
of Marvland with elect ight and power These companics own and operate over sixty-five miles 
of main transmission lines of which about thirt riiles sre by y reconstructed to provide additional 
capacity \ portion of these lines Is of steel construetion. The Company owns and operates a small 
hydro-electris plant and two auxilia steum plants In addition it has entered into a new contract te 
purehase power under most favorabl ms from the Wilmington & Philadelphia Traction Company 
(a subsidiary of the American Gas & Electric Company Power is also purchased from the Ediso1 
Klectric Company of La ists Pen: bValils 

FRANCHISES The franchises of the Company. in thi opinion of counsel, are perpetual and free from 
burdensome restrictions 

SINKING FUND \ominimum cash sinking fund operating semi-annually, beginning in 1928, wall retire 
114°) of the gross amount of Series ‘A’ bonds out nding for the first five vears; 2°), for the next 
five venre and 244 ‘) thereafter 


ADDITIONAL BONDS: 
TIONS a 
in the mortg 


Additional be 
ts tothe Penns) 


ges of these companis 


EARNINGS: ‘The earnings of the combined propertis 


mds may he issued fre 
lvania and Mary 


mn time to time for improvements, acquis) 
nd betterme: arcefully guarded restrictions 


Properties under « 


| 
Storie ve 


r ending 


Gross (‘including estimated earnings of 
property prior to February 1, 1925 
Operating Expenses, Maintenance and Taxes 


Aberdeei 


Net 


Odin engineers state that d le © re new advant 


vy, together with 


OUS 1Ong-TEerin pre 


ies for v) mth of the thie Improvement 


opportunit propert 


cash set aside out of this financing, the net earnings for the vear endi 
in excess Of TWo and one-h ilf Times bay d inte rest \\ ithout t he we t he 
one and one-half times interest, had the bonds been outstanding 


March 31, 1925, are as follows 


? 
$268,175.86 
157,502.27 


$110,673.59 


wer contract, and the unusual 
re provided for by the $300,000 
ng March 31, 1926, should be 
Company's earnings were over 


These bonds are offered if, when and as received by us and subject to the required approval of any public authorities, 


as well as subject to the apqrors: of logelity for the Company by S ‘immerman, 
a 


Ballard, Spahr, Andrews Madeira, of Philadelphia, for the bankers, 
The accounts have been audited by Will-A. Clader, C wy 


“sq., Lancaster, Pa., and Mesars. 


We will be prepared to make immediate delivery Py interim certificates of The Pennyslvania Company for Insurances 


on Lives and Granting Annuities, as Trustee. 


Price 98 and accrued interest, to yield about 6 





SCHIBENER, BOENNING & CO. 


TELEPHONES 
‘BELL RITnhse 7460 
KEY. RACE 3266 





INVESTMENT SECURITIES 
1615 WALNUT STREET 








.15° n 





MEMBERS 
PHILADELPHIA 
STOCK EXCHANGE 


ASU UU EVE PTE PES P Pre TFe7) 





PHILADELPHIA 


This information, while not guaranteed, has been procured from s 





ources we deem reliable. 














THE CHRONICLE 


financta 


PLL LPP ALA RPL L LLL LL A PLL LLLP PL LLL L srr - — ~~ PLLLP LL LLL PLL PLL 

















All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Offering 





$2,952,000 


Los Angeles Gas and Electric Corporation 
General and Refunding Mortgage 542% Gold Bonds, Series ‘‘I’’ Due 1949 


Dated October 1, 1924. Due October 1, 1949. Redeemible on October Ist of any year at 105 and accrued interest until and including 
1939, the premium thereafter decreasing ', of 1°. per anvum Interest payable April 1 and October 1 in New York, San Francisco and 
Los Angeles. Coupon bonds of $1,000 and $500 denomination with privilege of registration as to principal. Exempt from personal 
property tax in California. The Company agrees to pay interest without deduction for any Normal Federal Income Tax up to 4% which 
it may lawfully pay at the source Under the present law the Company pays the 2°) tax deductible at the source. Mercantile Trust 
Company of California, San Francisco, and Security Trust and Savings Bank, Los Angeles, Trustees 





Issuance Authorized by the Railroad Commission of the State of California 





The following information is taken from official sources: 


The Los Angeles Gas and Electric Corporation carries on a large and profitable gas and electric 
business in Los Angeles, California, and controls all of the gas business of Pasadena, South Pasa- 
dena, Monterey Park, Alhambra, San Gabriel, San Marino, Watts, Huntington Park and Haw- 
thorne, together with a portion of the gas business of Inglewood, Vernon and other suburban 
districts, serving a total population estimated at about 1,400,000. The gas business of the 
Corporation or of its predecessors has been in continuous and successful operation for about 
fifty-seven years, and the electric business for about forty-two years. The properties of the 
Corporation have been under the same management for over 35 years, and a record of consecutive 
dividends for over 31 years has been maintained. 


CAPITALIZATION 


(Upon completion of present financing 


Capital Stock: 


Common - - - - =- = = = = - - -=- = = = = $12,600,000 

Preferred 6‘, Cumulative - - -— - - = = = _ *« « - 17,405,300* 
Mortgage Bonds: 

General and Refunding Mortgage ‘including this issue) - - - - $38,743,500 

Underlying (secured by closed mortgages) - = = = = = «= 6,348,000 


* Of the $20,000,000 authorized by the Railroad Commission of California for issuance $18,920,000 
(par value) had been sold to May 1, 1925, of which $17,405,300 was fully paid for 


EARNINGS STATEMENT 


Years ended April 30 


1925 1924 
Gross Earnings - - - - - - = = = = = = $16,961,055 $13,641,973 
Operating Expenses, Maintenance and Taxes a - 9,691,715 8,372,950 
Net Earnings available for Bond Interest, Depreciation, 
Dividends, etc. - - - - - = = = = = = $7,269,340 $65,269,023 
Annual Interest Requirements on $45,091,500 Mortgage 
Bonds outstanding (including this issue - - - - $2,628,205 


Above Net Earnings Equal to 2.76 Times Bond Interest Requirements 


The General and Refunding Mortgage, in the opinion of counsel, is a direct mortgage on all the 
property of the Corporation subject to the prior liens of underlying (closed) mortgages under 
which there are $6,348,000 bonds outstanding. This property, including additions provided 
for by the proceeds of this financing, is valued at an amount largely in excess of the total funded 
debt outstanding. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 100 and Interest, Yielding 5.50% 


These bonds are offered when, as and if issued and received by us and subject to approval of counsel 


Bond & Goodwin & Tucker Mercantile Securities Company 


Incorporated San Francisco of California 


E. H. Rollins & Sons Harris, Forbes & Company 
Blyth, Witter & Co. 


The above information has been obtained from sources that we deem reliable and, althouch : 
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This issue having been oversubscribed, this advertisement appears as a matter of record only 


$2,250,000 


Madison Square Garden Corporation 
First Mortgage 7% Sinking Fund Gold Loan 


(CLOSED MORTGAGE) 
Dated May 1, 1925 Due May 1, 1945 


Interest pay: able May 1 and Nov. 1 in New York without deduction of Normal Federal Income Tax up to 2% 

Pennsylvania and Connecticut 4 mills taxes, Maryland 4)5 mills tax, District of Columbia and Michigan 5 mills 
taxes and Massachusetts Income Tax up to 6% refunded on appropriate ayers st. Participating certificates in 
denominations of $1,000, $500 and $100, with interest warrants attached, registerable as to principal. Re- 


leemable in whole or in part on 30 days’ notice at 105 and interest. 


The New York Trust Company, Mortgagee 
Sinking fund payments commencing on or before Nov, 1, 1926, are provided to retire entire issue by maturity, 


Mr. George L. Rickard, President of the Madison Square Garden Corporation, summarizes his letter 
regarding this loan as follows: 


This loan will be secured, in the opinion of counsel, by a closed first mortgage covering ap- 
proximately 75,000 square feet of land extending from 49th to 50th Streets near Eighth Avenue, 
New York City, and a modern fireproof exhibition building being erected thereon. The building 
will providea grand arena for exhibitions, athletic meets, circus, bicycle races, hockey matches,ete., 
and an exposition hall under the arena for industrial shows and similar exhibits. The arena will 
have a seating capacity of approximately 18,471 compared with only 13,676 for the old Madison 
Square Garden at 26th Street, which is now being demolished. It is believed that the new Garden 
will have the largest seating capacity of any covered building in the world. 


The site of the new Madison Square Garden is one of the most advantageous and desirable 
locations in New York City for its purpose and has exceptional transportation facilities. 


The Corporation is to furnish a bond of the National Surety Co. and a group of other surety 
companies in the sum of $2,000,000, guaranteeing the completion of the building, free and clear of 
all mechanics’ liens. It is expected that the building will be completed early in December, 1925. 

Appraisals have been furnished as follows: 


Brown, Wheelock: Harris, Vought & Co., Inc.: Land alone $1,900,000 
Building upon completion 2,500, ‘000 
Wicics¢ ce gaucaesas $4,400 400 000 
Charles F. Noyes Company: Land and building upon completion $4,825,000 


Based on the average of these appraisals, the loan will be outstanding at less than 50% of the 
value of the property and will, upon completion of the building, in the opinion of counsel, be a legal 
investment for trust funds in New York State. The estimated cost of the building alone will be 
in excess of $2,600,000. 


Annual Gross Income has been estimated by the Corporation at $950,000; Operating Expenses 
at $325,000, leaving Net Karnings of $625,000. This is equivalent to almost 4 times the $157,500 
maximum annual interest requirement on the loan. Estimated earnings do not include any 
revenue from professional boxing shows and are based on the use of the grand arena for only 54% 
of the year. 


The need in New York City for an exhibition building of the type of the new Madison Square 
Garden is most urgent and the management believes that the past success of the Corporation will 
be materially augmented by the larger building and more accessible site. 


The management will continue under the supervision of Mr. John Ringling and Mr. George 
L. Rickard. 





Wie atte bhie certit tite hen, as, and if 74 ied and ree ed hy j and thiect to the appl wal of Coun l. Mes rs 
Chadhourne Stanchfield & Le yu. Ne York City Delivery ral O weode nethe form oa Temporary Certificate 
erchanageahle fi ar yal © Certificate whe 


Price 100 and interest, to yield 





HAYDEN, STONE & Co. 
W. A. HARRIMAN & Co., inc. REDMOND & Co. 


The statements contained herein are not cusranteed but are based ij 


on information which we believe to be accurate and reliable 
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Subscriptions having been received in excess of the amount of stock offered, this adverti 


158,000 Shares 


Sun Oil Company 
Common Stock (No Par Value) 


Af ' his f ancir ‘ ' ' ‘ pt -— 
fou ndin 
15 year 5 Sinkine Fund Debentures $9,856,500 
Equipment Trust Certificat: 297.000 
Common Stock no par value (Authorized Issue 1,250,000 shs. 1,057,159 shs. ‘approx. 
In addition to the above there ' : 5; 
‘ ployer f the Comp . fro 
! 4 » $346.6] hye ( fthe P ( p : 


Business. Pun ()j] ¢ ompal 1y Was mcorporat d i N V Jersey as the sun Com} any to continue 





Pa husimess established in ISS6. The ( ov pany Is a complete ul if in the petroleum industry 
combining production, transportation, refining and distribution, particularly of lubricating 
oils of which it is one of the largest distributors not only in this country but abroad. 

f Purpose of Issue ge pale cp eg the sale of this stock will be used by the Company to retire 
$4,000,000 two year 6°7 notes « June 15, 1925 and to provide additional capital for other 


corporate purposes, 


Earnings: J or the 10 years ended December 31, 1924, 


bond interest and taxes have averaged over $3,327,761 or approximately $3.14 per share on the 


common stock to be outstanding after completion of this financing. Notwithstanding the bad 
conditions in the oil industry which prevailed in 1924, the net earnings of the Company in that 


year after depreciation, depletion, bond interest and taxes amounted to $2,106,6 For the 
first 4 months of 1925 such net earnings amounted to $1,512,569 which is at the annual rate of ap- 
proximately $4.30 per share without giving effect to the retirement of the notes which will result 
in a Saving in interest charges of $240,000 a vear. 

Assets: Total net assets after deducting all liabilities amounted, as of April 30th, 1925, to 


net earnings after depreciation, depletion, 








$38,715,634 or over $36.50 per share on the stock to be outstanding. 
value of the fixed assets of the Company, Messrs. 
1918 at an amount in excess of $60,000,000. 


s an indication of the 
Day & Zimmermann appraised the same in 


Production and Properties: ‘The Company has a developed production of over 20,000 barrels 
a day. Of this between 10,000 and 12,000 barrels is well settled. It also leases over 800,000 
acres of undeveloped lands in this country and has large interests in the 
Venezuela. 





Maracaibo basin in 


The Company owns directly or through wholly owned subsidiaries three well equipped refineries 
with a daily capacity of over 25,000 barrels of crude oil. It also owns pipe lines, railroads and 
tank cars and operates ten tank steamers which it owns and three owned by a subsidiary. The 
Company has also an extensive distributing system in this country and does a large business 
in Canada and Europe through affiliated companies. 


Dividends: It has been the policy of the Company to pay its dividends in cash and stock so that 


a holder of 150 shares in 1912 held in 1922 a total of 1152 shares of the same par value. It is the 


intention of the Company to continue this policy and as the earnings of the ¢ ‘ompany justify, to 
declare stock dividends from time to time and to inaugurate now on the ne wjno par shares cash 
dividends at an annual rate of $1 per share payable quarterly commencing September 15, 1925. 


Management: As a result of the sale of this stock no change in the control of the Company is 
effected nor is any change in the management contemplated. 








Listing: It is expected that application will be made in due course to list these shares on the New 
York Stock Exchange. 
We of fe r the ahove hare 3. hy nm, as and if sued and received by us and ubrvect to the app Ii Oo} Ou ounsel, 
Messrs. Kellogg, Emery, Inness-Brown & Cuthell 
Pending the delivery to us of definitive certificates we may deliver temporary certificates or interim receipts. 





Price $36.50 per share 





Dominick & Dominick Eastman, Dillon & Co. 
Edward B. Smith & Co. Chas. D. Barney & Co. 


The above information and statistics, while not guaranteed, are taken from sources believed to be reliable. 








sement appears as a matter of record only. 
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This Stock has been sold. This advertisement appears as a matter of record. 


450,000 Shares 
ouisville Gas and Electric Company 


DELAWARE 
Class “A” Common Stock 





New Issue 



































' 
J 
= 


| Dividends on the Class a <3 non Stock will be payable quarterly March, June, Sept iber and December 
holders of record the last d av of the preceding mont! resp t ei if first «q rteriv dividend period wiil begin June | 
1925. The Class “A Common Stock will be preferred as to each qu lene l rate of $1.50 per 
} share over the ¢ ss ‘'B'' Common at k.a fter the Class "“B"' Co n Stock has recs 1 the e dividend 
per share, the Class ‘“‘A’’ and Class B" Cor mt Stocks shall part pate equally and ratab share for 
| share, up to an additional! annual rate of 59 cents per share, and thereafter the Class A’’ Common Stock 
| will be entitled to dividends in the ratio of 25 cents per share for each $1.00 per share paid on the 
| Class **B’’ Common Stock rhe Class A’ Common Stock will be preferred to $25.00 per share 
| in distribution of assets over the Class B'’ Common Stock, and, after the Class ‘‘B"’ Com- 
mon Stock has received the same arount per share, the Class ‘A’ and Class ‘'B"’ Com- 
mon Stocks will participate equally and ratabl hare for share in distribution of 
insets The Clas 4’’ Common Steck will be callable at $32.50 per share 
(‘lass A"’ and Class B Common Stocks will be without pa ! 
| Transfer Agent AGENCY OF THE COMPANY, New York and Chicago. 






Registrars: FIRST NATIONAL BANK OF NEW YORK, and I 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago. 








































| Application will be made to list this Class ‘“‘A’’ Common Stock on the New York and Chicago 
| Stock Exchnages 





SQ 


/ ’ ( as been summarized | i official source 

| Company The Louisville Gas and Electric Capitalization She Company’s capitaliza- 
| Company system serves electric tion, after giving effect gto 
power and light and natural and manufactured present financing, is as follows: 
gas in Louisville and neighboring communities, STOCKS: Outstanding } 
having a combined total population in exeoss of | Common Stock, Class “A,” } 

325,000. The Company and its predecessors without par value, including 

have been established for 87 years. this issue- 526,280 Shares 

; Common Stock, Class “B,”’ 
Louisville is an important railroad center, served without par value 257,956 Shares 


by ei > | . The operating companies of the system have outstanding 

»V eight large svstems, two of which, the Louis- with the public $23,000,000 Bonds, 54,00 608 Denentures 

ville and Nashville and the Illinois Central, have and —— par value, preferred and minority com- 
mon stocks. 

shops in the city. It is an important manufactur- ss - 

I | Earnings For the 12 months ended March 


ing and distributing center for a large section 31. 1925, earnings of the Louis 
south of the Ohio River, and has long been a ville Gas and Electric Company system were as i 
large and important market for tobacco, leather, follows: iia 
lumber products, wagons, plows, cast-iron pipe, Gross Earnings _ _. $7,316,548 
machinery, flour.and other mill products. Operating Expenses, Maintenance 
and Taxes, excluding Deprecia- 

The system has present installed generating tion _-_- ----- -. 3,611,381 
capacity of approximately 92,500 kilowatts, and : Ser eee 
over 7005 miles of transmission and distribution Net Earnings--- Seeoecees -$3,705,167 
lines. The gas plants have total installed daily Interest Charges each lo - 1,214,405 

gas pla Bh rics 
manufacturing capacity of 22,000,000 cubic feet, Balance..._......... er ___ $2,490,762 
and there are 834 miles of mains. The system Dividends on Preferred and Minor- 
serves 64,484 electric customers and 61,455 gas ity Common Stocks_._.__________ 541,428 
customers. Over 84 per cent of the net earnings —_—__— 
of the system is derived from the sale of electric ee ..$1,949,334 


The system has its Annual dividend at the rate of $1.75 
> per share on 526,280 shares of 


own coal properties, completely equipped, insur- 
“ong ‘ = om peRabey , i PP ¢ fuel Class ‘A’? Common Stock *______ $920,990 
Ing an adequate and convenient source oO ue * It is expected that dividends at this rate will be paid for 


supply. the quarter beginning June 1, 1925. 
' For the ten-year period ended December 31, 
Louisville Gas and Electric Company of Delaware? 1924, gross earnings of the system increased over 


energy for power and light. 


owns 99.87 per cent of the common stocks of the 256% and net earnings increased over 243%. 
companies comprising the Louisville Gas and fyanchises The franchise situation is satis- 
Electric system. factory. In the opinion of counsel, 


the Company’s rights under its electric franchise 

M. t The witee at ts ovebs in the City of Louisville are perpetual. The 
anagemen properties of the system gas franchise runs to 1933 and permits the sale 
are under the management of of natural, mixed and manufactured gas. There 


Byllesby Engineering and Management Corpora- are no burdensome restrictions, and the rela- 
tion, the entire capital stock of which is owned by tions of the Company are thoroughly satisfactory 
Standard Gas and Electric Company. in the territory served. 





We offe r thi tock whe nm, as and if 7 ued, Inte rim rece ipts of Contine ntal and Commercial i is ust & Sar ings 
Bank. Chicago. exchangeable for tock certificates, 1 hen. a and i 4 ued, are expected to he available for 


delivery on or aho if June é). 1925 


Price $26.00 Per Share 


H. M. Byllesby and Company 


Inco porate d 





The above information has been obtained from reliable sources, and, while not guaranteed, is believed to be accurate 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears only as a matter of record 


$14,000,000 
ASSOCIATED GAS and ELECTRIC COMPANY 


SECURED GOLD BONDS 
6% Series of 1925 


Dated January 1, 1925 


Interest payable January 1] and July 1 at New York 
which may lawfully be paid at the source 
notice at 105% 


interest in each case. 


without deduction for any 


on or before December 1, 1935; at 104% 
thereafter and on or before December 1, 1945; at 102° 
101° thereafter and on or before June 1, 1954 


Due January i, 1955 


Normal Federal Income Tax not in excess ef 2% 


Redeemable as a whole or in part on the first day of any month upon thirty days 
thereafter and on or before December 1, 1940: at 103% 


thereafter and on or before December 1, 1950; at 
100'4% thereafter to maturity, plus accrued 


Coupon bonds in interchangeable denominations of $1,000, $500 
and $100, registerable 


as to principal. 


The Company agrees to refund, upon application within sixty days after payment, personal property tax paid by residents of Pennsyl- 
vania and Connecticut, not exceeding four mills, and of Maryland not exceeding four and one-half mills and of Kentucky not exceeding 


five mills, per dollar of taxable value per annum, and Massachusetts income tax not exceeding 6% 


from these bonds. 


per annum on income derived 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE. 


For detailed information in reqoerd to these bond 
of the Company, dated May 20, 1925, which 1 
as follows: 


BUSINESS AND PROPERTY 


The Company and its 


companies OWN, Col trol or 


subsidiary and affiliated 
publie utility 
properties which have been in continuous 

operation for varying periods up to ¢5 sup- 
plying electricity and-or gas to over 138,000 con- 
sumers, serving a total population estimated at more 
than 600,000 in more than 400 communities in New 
York, Massachusetts, Connecticut, Vermont, Ohio, 
New Hampshire, Maine, Kentucky and Tennessee 


Oo} erute 
Sucece ssful 


yvears, 


The properties include electric power stations with 
a generating capacity of 82,600 K.W.; 1,215 miles 
of high tension transmission lines with additional 
lines under construction; gas plants with a daily 
eapacity of 4,435,000 cubie feet and 241 miles of 
gas mains. 


CONSOLIDATED EARNINGS 


For the 12 months ended March 31, 1925, 
earnings of subsidiary and affiliated properties now 
operated and including other income, totaled 
$10,094,013. Net earnings after expenses, mainte- 
nance, taxes (except Federal Income | 


VTOSss 


and after de- 
duction of income applicable to minority common 
stocks held by the public, was $3,927,355, eaual to 
over twice the total of fixed charges of subsidiary and 
affiliated companies and annual interest require- 
ments on funded debt of the Company, including 
this issue. 


The above earnings reflect only annual dividends 
receivable from The Manila Eleetrie Corporation 
and other minority investments and not total 
earnings applicable to the Company’s holdings. 

Of the net 


earnings, approximately 85° was 


; / / 
, allention is directed 


available 


to a letter from V 
on request and which he ha 


President 


a I Mar 7€, 
l hstantially 


UMMaATLZEG SUD 


derived from electric light and power operations; 


from miscellaneous sources. 


6°, from gas and 9% 
SECURITY 

The Secured Gold Bonds (including this issue and 
the $2,800,000 of the series due 1954 now outstand- 
ing), constituting the senior funded debt of the Com- 
pany, ure its direct obligation and are secured by 
ple dge with the Trustee of substantially all of the 
stocks and notes of important subsidiary companies 
directly owned by the Company, together with a 
majority of the stock of its most important affiliated 
company. The appraised value of the properties of 
subsidiary and affiliate d companie S, as at termined 
by Edward J. Cheney, Engineer, plus net additions 
aut cost and net current assets, after deducting all un- 
‘lying liabilities and equity for minority interests, is 
over $35,000 000 or over S2 000 for each $1 O00 bond. 


det 


SINKING FUN 


The Indenture provides for a sinking fund for the 
bonds of this series, payable semi-annually beginning 
January 1, 1926, equivalent to 2° annually of the 
principal amount of such bonds at the time outstand- 
ing, to be applied by the Trustee to the purchase of 
bonds of this series, so far as obtainable at not ex- 
ceeding LOL and accrued interest’ within 50 days. 
Bonds so purchased or redeemed are to be cancelled. 


FRANCHISES AND MANAGEMENT 


Franchises and rights appurtenant to the various 
properties “are without burdensome restrictions 
and afford ample protection to the Company. The 
properties are under the supervision of The J. G. 
W hit Management 


Corporation, lI suring effi l¢ nt 
nd economical management 








Legal details in connection with the issuance of these bonds are being passed upon by 
and Roberts & Montgomery and Travis, Spence & Hopkins for the Company. 


Zimmermann, Inc 





Rushmore, Bisbee & Stern for the Bankers, 


Engineers: Edward J. Cheney, Esq., and Day & 











We offer these bonds when, as and if issued and received by us and subject to the approval 


of counsel. 





Price 95'4 and interest, to yield 6.34G 


John Nickerson & Co. 


Hambleton & Co. 


This information has been obtained from sources which we believe to be 


chasing this issue, but it is not ruaranteed. 


Federal Securities Corporation 


reliable and is the basis on which we have acted in pur 
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$10,000,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Series D, 5%, due 1955 


Dared June 1, 1925 Due June 1, 1955 
Issuance authorized by the Railroad Commission of the State of California 


All First and Refunding Mortgage Gold Bonds heretofore issued are legal 
investments for Savings Banks in Californis, and application will be made 
to the Superintendent of Banks to so certify these additional Bonds. 
Legal investment for Savings Banks in Maine, New Hampshire and Vermont. 





The Pacific Gas and Electric Company is one of the foremost public service corporations in 
The United States. Its properties extend into thirty-eight counties of central and northern 
California, with an estimated population of more than 2,200,000. 


First and Refunding Mortgage Bonds ($85,720,000 outstanding, including this issue) are 
secured by a direct first mortgage on important hydro-electric properties; by a direct mortgage 
on all other properties of the Pacific Gas and Electric Company, subject to the prior liens of 
underlying mortgages; and by approximately $59,600,000 General and Refunding Mortgage 
Bonds pledged with the Trustees. 


PLL PLL EEL 


excess of twice interest charges. 


E.H.Rollins & Sons 








Mercantile Securities Company 


The National City Company 


EARNINGS. 
Calendar Interest Charged 
ears Gross Earnings Net Earnings to Operation 
1917 $20,118,990 $8,514,299 $3,898,168 
1918 22,€70,194 9,839,564 3,881,542 
1919 26,309,671 10,060,544 4,012,240 
1920 34,985,791 11,628,161 4,511,251 
1921 37,509,707 13,230,623 4,797,782 
1922 39,204,605 15,787,730 5,148,614 
1923 39,971,743 16,478,332 6,165,817 
1924 44,935,419 16,732,323 6,262,264 
1925 (12 mos. to March $1 46,055,825 17,308,429 6,481,273 


Price 95!4 and interest, Yielding over 5.30% 


of California 


/ Blyth, Witter & Co. 











The above information is taken from a letter to us from the President of the Companys We do 


not guarantee Dut Delley 


Bonds are offered if, as and when issued and received by us, subject to the approval of our counsel. 


e it to be 


Net earnings as shown in the foregoing statement have been in each year substantially in 
Annual interest charges on the $162,952,300 bonds to be 
outstanding, including the present issue, amount to $8,782,469. ° 


On the basis of present market quotations, the equity above the funded debt of the Company, 
represented by the outstanding Common and Preferred Stocks, is about $100,000 ,000. 


correc 
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$10,491,000 


Southern Pacific Company 


414% Equipment Trust Certificates, Series ““H” 





Maturing in equal amounts in annual instalments from June 1, 1928, to June 1, 
1940, both inclusive. 








Bearer certificates for $1,000 each with privilege of registration as to principal Warrants for the semi- 
nnual dividends at the rate of 444°, per annum payable June 1 and December 1. 
The issuance and sale of these certificates are subject to the approval of the Interstate Commerce Commission. 


Henry W. de Forest, Esq., Vice-President of the Southern Pacific Company, in a letter dated 
May 25, 1925, copies of which may be obtained from the undersigned, writes in part as follows: 


“These certificates are to be issued by the Bank of North America and Trust Company, 
of Philadelphia, as Trustee under an equipment trust agreement in form to be approved by 
you. There will be vested in the Trustee title to new equipment costing not less than 
$15,000,000, including the following: 


15 Three-cylinder locomotives 4-10-2 type 200 Steel oil tank cars 
18 Mountain type locomotives 4-8-2 type 400 Steel Hart selective ballast cars 


10 Switching locomotives 0-6-0 type 70 Caboose cars, steel underframe 
2,796 Box cars, steel underframe 6 Steel baggage-postal cars 
200 Automobile cars, steel underframe 6 Steel baggage-horse cars 
1,000 Steel drop-bottom gondola cars 6 Steel suburban electric motor coaches 


Pending the delivery of the equipment cash equal to the principal amount of the certifi- 
cates is to be deposited under the Equipment Trust Agreement, to be withdrawn from time 
to time as equipment is delivered to the extent of 70% of the cost thereof. All said equip- 
ment is to be leased by the Trustee to the Southern Pacific Company at a rental sufficient to 
pay the certificates and dividend warrants as they mature. The principal of the TrustCer- 
tificates and dividends thereon will be unconditionally guaranteed by endorsement thereon 
by the Southern Pacific Company.’’ 


THE UNDERSIGNED OFFER THE ABOVE CERTIFICATES, IN EQUAL AMOUNTS 
OF ALL MATURITIES, SUBJECT TO PRIOR SALE, AT AN AVERAGE 
PRICE OF 98.66% AND ACCRUED DIVIDENDS TO DATE OF 
DELIVERY, AN AVERAGE YIELD OF 4.69%. 





The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval of any public authorities that may be necessary of the issuance of the certificates and their 
sale to the undersigned and to the approval by their counsel of all legal proce t dings in connection therewith. 
Temporary certificates will be delivered against payment in New York funds for certificates allotted, 
which temporary certificates will be exchangeable for permanent certificates when ready for delivery. 







New York, May 26, 1925 KUHN, LOEB & CO. 


All of the above certificates having been sold, this advertisement appears as a matter of record only. 





























May 30 1925.] 
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All of these bonds have been sold. This advertisement appears as a¥matter of record. 
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New Isour May 25, 1925 


$1,800,000 | 


ox Building 


FOX PHILADELPHIA BUILDING, INC.) 


16th andjMarket Streets, Philadelphia 
First Mortgage Leasehold 614% Serial Gold Bonds 


Due $90,000 each June 1, 1926 to 1945 inclusive. 


Dated June 1, 1925 Interest payable June 1 and December 1. Coupon bonds in denominations of $1,000 with provision for 
registration of principal. Redeemable as a whole or in multiples of $90,000 face amount on any interest date on 30 days’ notice at 
102% and interest In case the bonds are redeemed in part, they shall be redeemed in inverse order of their maturities, the latest 
maturities being redeemed first. Interest payable in New York City, at the office of Dillon, Read & Co. or at the bolder’s option 
in Philadelphia at the office of the Trustee without deduction for Federal Normal Income Tax up to 2% per annum. Present 
Pennsylvania Four-Mill Tax refunded to residents of Pennsylvania. 

Fidelity Trust Company, Philadelphia, Trustee. 


Fox Film Corporation will lease the entire property for a net rental 
sufficient to pay principal and interest on this issue, and will 
guarantee these bonds as to principal and interest by endorsement. 





The following information is furnished to us by Mr. William Fox, President of Fox Philadelphia Building, 
Inc., and Fox Film Corporation: 

SECURITY 

These First Mortgage Leasehold Serial Gold Bonds of Fox Philadelphia Building, Inc., are secured by a 
closed first mortgage lien on the leasehold property of Fox Philadelphia Building, Inc., consisting of a 50-year 
lease from June 30, 1921, on 22,704 square feet of land at the southwest corner of 16th and Market Streets, 
Philadelphia, and the modern, fireproof 16-story office building and motion picture theatre erected thereon. 
This location is considered one of the most valuable in the business section of Philadelphia, being one block 
west of the Broad Street Station of the Pennsylvania Railroad Company, and within a few blocks of the City 
Hall, the Packard Building, the Girard Trust Co., the Commercial Trust Co. Building, and other important 
buildings. The office building was completed and has been in operation since September 26, 1924; the theatre 
was completed and has been in operation since November 26, 1923. The office building contains 74,877 
square feet of net rentable office space of which 82% was oceupied on April 1, 1925, and 2,551 square 
feet of space for stores on the ground floor, entirely occupied on that date. The office building and theatre 
entrance front on Market Street, with the theatre in the rear, so that light on three sides is assured. The 
theatre has a seating capacity of approximately 2,500 and is of the most modern fireproof construction 
throughout. 

The ground has been leased from the Estate of Israel Morris free and clear of any mortgage and any 
mortgage placed on the land or building by the lessor must be made subject and subordinate to the lease. 
Under the terms of the lease the annual ground rent is fixed for the first twenty-five years, the average payment 
being about $80,000 a vear during this period, which extends beyond the maturity of the last series of the 
bonds. The ground rent payable after June 30, 1946, is to be based upon an appraisal of the land at that time. 

VALUATION _ 

The leasehold, including the office building and theatre, has been appraised by Edgar G, Cross, Esq., 
of Philadelphia, at $2,500,000. 

SUBLEASE AND GUARANTEE : 

Fox Philadelphia Building, Inc., a wholly owned subsidiary of Fox Film Corporation, will lease the entire 
building to Fox Film Corporation for a period extending beyond the maturity of the bonds for an annual net 
rental equal to the annual charges for principal and interest on these bonds, and all other charges of the com- 
pany, and Fox Film Corporation will guarantee these bonds as to principal and interest by endorsement. 

FOX FILM CORPORATION 

Fox Film Corporation, which will lease the property of Fox Philadelphia Building, Inc., ana guarantee the 
bonds, is, with its subsidiaries, one of the largest companies in the world engaged in the production, distribu- 
tion and exhibition of motion pictures, and showed by its consolidated balance sheet as of December 27, 1924, 
certified by Messrs. Price, Waterhouse & Co., a net worth in exeess of $11,000,000. In each of the six fiscal 
years ended December 27, 1924, the consolidated net income of Fox Film Corporation available for 
Federal taxes and dividends, certified by Messrs. Price, Waterhouse & Co., has exceeded $1,900,000. 
This sum is more than 9 times the amount required to pay maximum annual charges for principal and interest 
on these bonds. 





We “ ar, theses | Jel ‘ j } a ana f eiland ecewed hy WS, i} ello thes« ppp 0 al al li ‘je l miotte hy 
Our COU é Jt expect that de ery in the form of Temporary Bonds of the Company or [nt rim Recs pl oJ 
Dillon, Re A ¢ ( de on or about June 3, 1925 
MATURITIES AND PRICES 
Maturity Price 


June 1, 1926 10014 and interest, to yield 5.97° 
June 1, 1927 10014 and interest, to yield 6.23°; 
June 1, 1928 10014 and interest, to yield 6.40°% 
June 1, 1929-1945 incl. 100 and interest, to yield 6.50°7 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. Biddle & Henry 


The statements herein have been accepted by us as accurate but are in no event to be constr ied as representations by us 
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Investors in Chicago 


For the peace, prosperity and safety of the nation, no 
army is so dependable as an army of investors in the nation’s 
industrial securities. 


Realizing this the great American corporations are dis- 
tributing their securities widely among permanent investors. 


In Chicago the great majority of financially competent 
citizens are among the approximately 1,200,000 daily 
readers represented in The Daily News 400,000 daily average 
circulalion— and that these readers respond to advertising 
is proved by the fact that The Daily News leads all other 
Chicago daily newspapers in the volume of display advertis- 
ing published*. 


Moreover, The Daily News publishes every day in its 
“Final Edition,” the complete market and financial reports 
of that day, 12 hours earlier than they are available in any 
morning paper. For this reason people interested in invest- 
ments read The Daily News market and financial pages 
with keen interest in the leisure evening hours, and financial 
advertising in these pages shares in this reader interest. 





To make or meintain a market for investment securities. 
advertise in 


The Chicago Daily News 


First in Chicago 


“in the first four months of 1925, The Chicago Daily News published 


5,203,859 agate lines of display advertising —1,219,988 more lines than were 
published by the datly newspaper having the nert highest lineage record. 


Mobilizing the Army of 
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; : P ‘ There can be little question that a major business 
The Financial Situation. development is under way in the electrical industry 
in the United States and one founded on the sound- 
est basic factors. 


Bond prices have continued to advance, money has 
remained easy, pew high prices of individual stocks 
have been reached day by day, and stock market aver- 
ages are on high ground. There is no doubt much 
unréasoning excitement in the market and some ad 
vances may be largely unwarranted. Yet one cannot 
dismiss the subject with these observations and con- 


It is figured that one mechanical horse power is 
the equivalent of eight laborers in physical power. 
We have in this country about 9,000,000 factory work- 
ers and in the factories some 50,000,000 developed 
horse power. This places behind each human unit a 
mechanical power 25 times his own, thus multiply- 
ing the production of goods manyfold. The amount 
of power behind each worker in the United States is 
thought to be more than twice that in Great Britain 
and more than four times thatin Japan. Real wages 
in the United States are more than twice those in 
Great Britain and about four times those in Japan. 
The connection is a very vital one. By and large me- 
chanical power development increases the product of 
industry and the well-being of a people. Multiplica- 
tion of power is a most constructive process. 

The concentration of power development into cen- 
tral stations is of very great comunity value because 
by and large it reduces the cost of production of each 
unit of power by one half, and doubles the efficiency, 
thus making a fourfold gain. The spreading avail- 
ability of electricity enhances the value still more by 
making power available where needed in making pos 
sible unit machine drive. It also revolutionizes life 
conditions in factories in making possible better 
light and ventilation, through the removal of shaft 
ing, belting, noise, grease, etc. There can be but 
little question that the great power development in 
the United States, and especially the electrification 
of industry through central stations is at the bottom 
of much of the industrial strength that makes this 
country tower as a giant among nations. 


clude either that because money is easy the market 
is safe, or because prices are high and debit balances 
of speculators probably large, it is unsafe. As is 
always the case, snap judgments are worthless, and 
even the best reasoned judgments are apt to be of 
little value. But it is always wise to consider pretty 
fully the facts. 

One of the big items in the present stock market is 
the rise of electric power shares. This is considered 
by many to have gone to such length as to threaten 
the general structure of the market, and by others 
to be not much more than the beginning of the growth 
of a great industry. The matter of concern is how 
far growth in values has accompanied growth in 
stock market prices, and what is likely to be the 
future growth of real values. For, after all, there is 
no danger in a high price if it is based on value, nor 
is there great danger in a debit balance if it is well 
secured by a recognized and real value, and if the 
general banking situation is sound. The electrical 
development now going on is one deserving study. 

The Boston News Bureau under the head of “Sky 
rocketing Utilities” refers to the advance in market 
value of ten prominent companies, namely the Amer- 
ican Gas & Electric Co., the American Power & Light 
(o.. the North American Co.. the Utah Securities 
(‘o.. the Middle West Utilities Co. and five others, 
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Water power development is a big factor in all 
this. The water powers in the United States are 
estimated at between fifty and sixty million horse 
power. Of this only about 20% has been developed. 
The harnessing of water power to supplement and 
relieve human labor is recognized throughout the 
world as perhaps the most important industrial 


process in increasing human well-being. 

Electrical engineers have made far-seeing plans 
for the development of the power resources of the 
United States. These contemplate the expenditure of 
of per vear during 


years, and the ultimate linking up into a single sys 


many billions dollars coming 


tem of all the water powers, great and small, sup 
plemented by great coal burning plants, these plants 
all feeding into a great network of high tension lines 
covering the United States like a web; and every 
community, both urban and rural, supplied with 
adequate and reliable power service. 

The plans contemplate the electrification of the 
main traffic routes of railways as well as suburban 
services and New York City elec- 
trification and that of the Rocky Mountain division 
of the Chicago Milwaukee & St. Paul are likely to be 


terminal areas, 


only forerunners of what will be general if the plans 
of these forward-looking engineers are realized. 


This development is not a hope, it is under way, 
and promises to continue with acceleration. There 
may be delay in the electrification of railway trunk 
lines pending the perfection of a new type of Diesel 
engine, and it may be some years before the matter 
of electrifying farms has been worked out. But the 
matter of electrifying mines, quarries, mills and 
homes is under full cry. The present investment is 
being increased very rapidly, and may be doubled 
within the next few years. 


This naturally means a 
great deal to the companies which are strongly en 
trenched at present. The electric light and power 
companies of the great cities comprising great units 
of power generation and distribution are recognized 
as prime bases for investment. The hydro-electric 
companies, controlling the major water powers, are 
in a correspondingly favorable class. The securities 
of such companies have reflected growth of business 
and improvement in conditions, but it has been in 
the stocks of holding companies that the “skyrocket- 
ing” has been seen. These companies have been 
through a long period of desolate years, with the 
worst conditions in 1918, 1919 and 1920, but with 
conditions far from good until quite recently. The 
fundamental trouble has been reluctance on the part 
of public utility commissions and the public to grant 
adequate rates. This was augmented by the rising | 
costs brought about by the war. The public mind, | 
however, has been somewhat changed in this respect, | 
and recent court decisions have provided that rates | 
shall be sufficient to produce adequate return upon 
investment. 

Recently it has been evident that the men con- 
nected with the electrical industry have been con- 
cerned with much new construction and many con- 
solidations in the general process of increasing the 
electrical facilities in the United States and connect- 
ing them into large groups with the possibility of a 
final connection of the groups into one great system. 
Certain companies have been selected for grouping 
and expansion purposes. These are by no means 
under one management. The process is at work all 








over the country, and with several different engineer- 
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ing groups. The public imagination has been fired in 


onnection with the very stocks which were weakest 
oO! Vears ag”. These are the stor ks which are 
preceded by great masses of senior securities with 


fixed rates of interest and divider Under the con 


itions of 1918S these ared to be worthless, but 


ler 


Appe 


conditions existing to-day it is seen that very 


reasonable earnings on large quantities of properties 


may make tremendous share earnings for these com- 
paratively small issues of Common stock represent- 


is difficult 
the present market prices of 
Certainly, 


ing the final equities. It is true that it 
to find figures to justify 
some of the stocks. the dividends do not 
justify current prices, but it does not require a great 


deal of imagination or use of a lead pencil to figure 


that probable values for the years that lie imme- 
diately ahead may more than justify current 
prices, 

With a situation such as this, one cannot deal in 


generalities, nor reach a wise conclusion in respect 
to a particular stock through any reasoning based 
upon the situation as a whole. Kach stock should be 


examined 


as to all the facts in respect to earning 
power, assets and management, in so far as these can 
be discovered. It is probably true that some prices 
are very much too high, and have been bid up by ut- 
terly unintelligent buying. It is, however, probably 
also true that some prices have been bid up by the 
best informed buying, and in all probability time will 
show that many of the high prices of to-day are low 
as compared to what they will be, and others are 
ridiculously high. It is a case where the highest de- 
gree of discrimination rather than blind speculation 
is more than ordinarily essential. 


According to the latest cable advices from En- 
rope, apparently not very much progress has 
been made with respect to plans for the ad- 
justment of foreign debts growing out of the 
Great War. More prominence was given in the 


dispatches from the leading European capitals and 
from Washington to statements of policy and posi- 
It was in- 
dicated that our Government is disposed to take a 


tion than to attempts to formulate plans. 


firm stand in the affirmative on the general question 
of the duty of the European nations to pay the 
United States for money borrowed both during and 
after the war. On May 23 the Washington represen- 
tative of the New York “Times” said that “a note of 
vreater firmness was sounded in Governmental cir- 
cles to-day in comment concerning Allied war-time 
and post-war indebtedness to the United States. The 


| flat statement was made informally, but neverthe- 


less authoritatively, that with the possible exception 
of Jugoslavia, all the nations which borrowed money 
from the United States Treasury for post-war pur- 
poses, chiefly reconstruction, had violated an obli- 
gation to this Government to treat it on a parity 
with all their Governmental creditors in liquidating 
these obligations. In the face of that understanding, 
these post-war borrowers, it was asserted, had been 
making payments to other creditors when they were 
as greatly obligated to pay the United States.” He 
added that “the plain speaking which came to-day 
was the obvious outcome of comment by prominent 
Americans in this country and Europe in the interest 
of having the United States cancel its war claims 
against borrowing Allies or, at least, suspend for the 
present its policy of pressing its Allied debtors for 
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settlement. The unofficial attitude of debtor na- 
tions, and especially the reports that France claimed 
that there was a distinction between political debts 
and commercial debts, with the construction placed 
upon this contention that the United States should 
cancel the political debts, or those contracted by the 
Allies for prosecuting the war, is supposed to have 
added to the spirit of resentment that flared up in 
ollficial quarters to-day. 
obvious than it was last 


This resentment was more 
week when it came to the 
surface in a way showing unmistakably the tempe! 
of the Administration.” 

Continuing, the correspondent said: “It was fur- 
ther declared that as far as war debts were con- 
cerned there was absolutely no distinction ever rec- 
ognized by this Government in the obligation of these 
nations to repay the United States. All the war- 
debtor nations, it was said, are governed by the same 
American law as far as collections are concerned, 
this law being the Debt Funding Act, which pro- 
vided for the creation of the Debt Funding Commis- 
sion, the body which arranged with the British and 
other debtor Governments to liquidate war-time ob 
ligations to this nation. The obligations, according 
to the statement made, were just as absolute in the 
case Of one nation as in the case of another. With 
that statement as prefatory, it was pointed out that 
there was a distinction between war debts and post- 
war debts of Allied nations to the United States ip 
that in making advances to Allied countries for post- 
war reconstruction and relief measures the United 
States obtained a stipulation from each debtor na 
tion that there should be no discrimination against 
the United States in favor of other Governments ad- 
vancing money for similar purpses. 
were made, in addition to the United 
Great Britain and other Governments, 


Such advances 
States, by 
In spite of 
the guarantee obtained by the United States, how- 
ever, it was asserted, some of these post-war debtors 
were paying interest to Government creditors but 
not paying a cent to this Government. In that 
course, according to what was said, these nations 
have discriminated against the United States and 
thereby violated their obligation to this Govern- 
ment.” 


Evidently the British Government is of the opinion 
that if France and other debtors find a way to pay 
the United States they should do the same by her. 
Under date of May 25 the Associated Press represen- 
tative in London cabled that “the question of Great 
Britain’s foreign debts was discussed in the House 
of Commons this afternoon when questions were 
asked regarding the notification sent by the United 


States to Continental countries on the funding debts 
due America. Inquiries were made regarding what 


success the British Government had had with any of 
the Continental Governments in regard to their debts 
to Great Britain. Walter Guinaess, Financial Secre- 
tary of the Treasury, replied that he was aware of 
the notification sent by the United States to Euro- 
pean debtor countries, but he had no further informa- 
tion than had appeared in the press. No further de- 
velopments had taken place in negotiations regard- 
ing debts due Great Britain, he explained. The Brit- 
ish Government’s spokesman then made it clear that 
his Government considers that any steps taken by the 
debtor Powers of the Continent to fund or liquidate 
their obligations to the United States should be ac- 
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companied by similar steps regarding their obliga- 
tions to Great Britain.” 

The same day, according to a dispatch to the New 
York “Times” from its Washington correspondent, 
“another chapter was added to-day to the lengthen- 
ing narrative of American effort to arrange with its 
uropean debtors for the payment of their war-time 
and post-war obligations when it was made known 
that Italy and Belgium had taken the position that 
they should not be called upon to conclude debt set- 
tlement agreements until France had made definite 
arrangements to pay.” It was added that “another 
important development was that some of those in 
informed quarters feel that they have reason to be- 
lieve that Great Britain would offer no objection if 
arrangements for refunding the French debt con- 
tained terms of settlement easier than those under 
which the British Government is paying its obliga- 
tions. Nothing official has come from the British 
Government with respect to a willingness to have the 
United States conclude a debt adjustment agreement 
with France on easier terms than Great Britain con- 
sented to, but it is gathered that the impression has 
been given that Great Britain is not disposed to make 
difficulties should I'rance seek more favorable con- 
ditions.” 

The correspondent further stated that “what be- 
came known to-day in connection with the war debt 
exchanges was disclosed as a direct outcome of a dis- 
patch from the Paris correspondent of the New York 
‘Times’ printed in Sunday’s issue. This dispateh 
contained the information that the Belgian Govern- 
ment would shortly send a note to the United States 
in Which the contention would be made that the Paris 
agreement of last January concerning the distribu. - 
tion of German reparations annuities among the 
Allies, with the United States Government partici- 
pating in the arrangement, made provision that Bel- 
vium’s indebtedness to this Government is to be paid 
from the amounts received by the Belgian Govern- 
ment from Germany. While it was made clear that 
officials did not desire to discuss this subjeet and it 
was conceded that the ‘Times’ correspondent was 
merely reporting information given to him of Bel- 
vium’s contentions, there was sharp denial that Bel- 
vium had any justification for a claim that January’s 
Paris agreement provided that Belgium must first 
vet reparations payments from Germany before she 
undertook to refund the amounts that had been bor- 
rowed from the United States.” 


Naturally, there was a gencral disposition on the 
part of other debtor Powers in Europe to await still 
more definite statements of France’s position. Fre- 
the French Government have 
heen quoted as saying that France would pay the 
United States in full, if only reasonable time were 
given. 


quently officials of 


Not much has been heard as to the attitude of 
the French people on this question. According to a 
special dispatch to the New York “Times” from its 
Paris May 25, “a_ significant 
change is taking place in French public opinion in 
regard to France’s debt to America. Members of the 
Government are receiving hundreds of letters from 
all parts of the country, even from the peasants, 
urging at all costs that American claims be satis- 
fied. Some writers suggest the Government open 


representative on 


public subscription to obtain funds toward paying 
America, as France raised 5,000,000,000 franes which 
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she paid Germany after the end of the war of 1871.” 
He added that “what the French 
yotiations on a base recognizing their debt in full 


now desire is ne 


and American co-operation in studying the issue of 
what France can pay. Her fiscal position is shaky, 
and too 


harmful. 


large foreign engagements could be very 
They feel their position is not generally 
United States, and that is 
they would prefer to have the American commission 
In 
any case, there is an insistent French demand that 
rid of the odium of the charge of 
being a bad debtor, and, in prospect, an early set-. 


understood by\ Lite whi 


come to France to conduct the debt negotiations. 


their country be 


tlement appears the best chance of scattering the | 


cloud of anti-American feeling how growing on the 
horizon.” 

The very next day Foreign Minister 
a speech in the Senate, setting forth what he claimed 
was the attitude of both the French Government and 
people toward the payment of external war debts. 
In part he was quoted as follows: “I cannot think 
that so great, generous-hearted and Joyal a country 
as America ever would do us the affront to believe we 
On 
certainly we never entertained such an idea of our 
To and small, 
which fought beside us, whose blood was spilled with 
ours on the battlefield, we have said: ‘We have been 
ravaged, torn te pieces. Our former enemies have 
not repaid in any measure the damage they wrought. 
We are all suffering from financial difficulties 
which prevent us making immediate payment. Let 
us bind up our wounds first and settle afterward.’ 
But never have we said and never has America come 
to think that we have refused to recognize our debt. 

“In an expression of the common will of the 
French people that a settlement should be made as 
quickly as possible, the Government to which I have 
the honor to belong has charged two of its members 
to study the whole question and bring about a settle- 
ment as quickly as possible. That step is in direct 
line with the attitude which every successive Govern- 
ment of France has taken since the war, for | defy 
any one to show that at any moment any authorized 
person in France has made a single gesture or said a 
single word which could be interpreted as a denial 
of the debt we owe. If in this country, where public 
opinion is so sensitive, it were suggested that France 
should seek liberation in a subaltern spirit, I know 
how resentful that opinion would be. In history 
Irance has always sought to hold a proud position. 
Sometimes she has preferred her record to her inter. 
ests, and on this occasion, as others, she will never 
accept appearance as a bad debtor. We will settle 
our debts. If we seek to do so under reasonable con- 
ditions, it is only good busness and the necessity and 
justice of our case. Such reasonable condition T am 
certain we will obtain.’ ” 

The Paris correspondent of the New York “Times” 
cabled that “M. Briand’s statements several times 
were received with applause, especially when he de- 
picted the country as proud in fulfillment of its obli- 
gations, and each time he repeated that the obliga- 
tion never had been denied. 
significant. 


seck to escape payment of our debts. our side 


own people. those nations, 


great 


This was regarded as 


In his outline of the speech the Paris representa- 
tive of the New York “Herald Tribune” said: 


+. ‘Se. 


rions conversations’ have been opened with the 








United States in regard to payment by France of her 
$4,.000,000,000 war debt, Foreign Minister Briand 
announced to-night in a Senate debate on the foreign 
affairs items in the budget bill.” The correspondent 
added: “Although it was not believed he was refer- 
ring to any negotiations other than those already 
reporte® Finance Minster Caillaux for 
rh rance Ambassador Herrick and Garrard B. 
Winston, an assistant to Secretary of the Treasury 
Mellon, Briand’s declaration represented the first 
official French utterance that the Government defi- 
nitely was arranging to negotiate toward a settle- 
ment.” He likewise explained that “Briand’s state- 


between 
and 


ment was made in answer to a demand by General 
Taufflieb, of Alsace, that debt settlement be sought 
at once. The General pointed to Italy as an example 


| of a country whose apparent repudiation was costing 
. | 
sriand made 


her loss in credit.” 

Announcement was made in an Associated Press 
dispatch from Washington, also on May 25, that 
“the question of Italy's debt to the United States was 
brought to the forefront to-day by a visit to the 
Treasury of Baron G. de Martino, the Italian Am- 
bassador, who talked over the whole subject of the 
Italian obligation of $2,138,543,000.” The corre- 
spondent added that, “while the conference was de 
void of concrete results, it marked the first step by 
Italy with respect to her debt and initiated conversa- 
tions which Treasury officials hope will proceed into 
actual negotiations of funding terms. The Ambas- 
sador conferred an hour and a half with Secretary 
Mellon and Under-Secretary Winston, Chairman and 
Secretary, respectively, of the American Debt Com- 
mission. Baron de Martino’s mission was under- 
stood to have been largely for the purpose of ascer- 
taining Mr. Mellon’s views, and there was a frank 
discussion of the problems faced by Italy and the 
law which defines for the American Administration 
the terms which it can accept from its foreign debt- 
ors. The Ambassador was said to have eliminated 
at the outset any thought that may have rested in 
the minds of officials that Italy’s moves hinged on 
action by France.” 

In a special Washington message to the New York 
“Herald Tribune,” under date of May 28, it was 
stated that “Secretary Mellon is satisfied that this 
country may expect an early settlement of the Italian 
war debt, it was stated authoritatively to-day at the 
Treasury Department. He is confident that his con- 
versation two days ago with Ambassador de Martino 
opens preliminary negotiations which soon may 
bring a definite funding offer from Rome.” It was 
further stated that “the interview between the Secre- 
tary and the Italian Ambassador, it was announced, 
was primarily to set up a basis for discussion. No 
definite terms were talked of, but a second confer 
ence was agreed on. It will follow receipt by the 
Ambassador of further instructions. According to 
the Treasury’s understanding of the situation, Italy 
has communicated a definite desire to conclude a 
funding agreement, and discussions toward this end 
are to be conducted by Ambassador de Martino until 
the point is reached where actual terms may be laid 
before the United States Foreign Debt Funding Com- 
mission. At this stage Mr. Mellon expects the Ital- 
ian Government will send a commission, similar to 
that which concluded the British settlement, empow- 
ered to sign an agreement. The Ambassador asked 
Mr. Mellon to give consideration to Italy’s entire 


financial condition. From this and other prelimi- 
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nary deductions the American Government, it was 
learned, anticipates that a definite period of delay 
will be asked before payments upon principal of more 
than $2,000,000,000 will begin. It is not believed, 
however, that postponement of interest payments 
will be sought.” 





Joseph Caillaux, Finance Minister of France, has 
been fully occupied with plans for balancing the 
budget. He has been quoted several times as stress- 
ing the point that this must be done before serious 
consideration can be given by the French Govern- 
ment to the settlement of exterior war debts. An- 
nouncement was made in Paris on May 22 that “Fi- 
nance Minister Caillaux’s plan to raise the first ad- 
ditional 1,500,000,000 franes to meet the 1925 budget 
deficit were approved this morning by a council of 
Ministers and they will be presented in the form of 
a bill to the Chambers on Monday, when the sessions 
are resumed.” 

Cabling on the evening of May 25, the Paris repre- 
sentative of the New York “Times” said that, “with 
his monocle fixed firmly in his right eye, Finance 
Minister Caillaux this afternoon in a speech of two 
sentences introduced into the Chamber his bill for 
supplementing the budget and increasing the coun- 
try’s revenue.” The correspondent explained that 
“the bill which the Finance Minister introduced asks 
for an increase in taxation of 3,500,000,000 frances. 
In the preamble, which is clear, decisive and vigor- 
ous, M. Caillaux sets forth that ‘no sane finance is 
possible in a country which is burdened by a debt if 
its representatives do not see to it that all public ex- 
penditures, without exception, are included in a 
single budget and entirely covered by revenue.’” He 
likewise observed that, “as already nearly half the 
financial year has run, M. Caillaux finds himself 
forced to be content with 1,600,000,000 francs new 
revenue for the purpose of balancing his 1925 expen- 
diture, but to-day he gave formal notification that 
the whole 3,500,000,000 frances will be collected next 
year. He does not propose to increase the income 
tax for the good reasons that the income tax has not 
yet been established on a just and extensive basis. 
His system is a general increase by varying percent- 
ages of existing taxes on property, death duties and 
investments. Postal and telegraph rates are in- 
creased and certain additional benefits accrue to the 
State from excess profits on gasoline and crude oil 
imports.” Outlining the bill still further, the “Times” 
representative said: “A reform which while unlikely 
to yield much this year, may be fruitful in the future, 
is contained in a scheme for modification of taxable 
profits on agriculture. This proposal for revision 
of taxation of the agricultural community and other 
parts of the plan may meet a certain opposition, but 
in the present disposition of the Chamber and in the 
present situation of this country there is no doubt 
increased taxation will as a whole be voted.” 


The Finance Minister was quoted as follows re- 
garding the financial position of the French Govern- 
ment: “Once the budgetary problem has been set- 
tled, once the country is cleared of the burden of re- 
constructing liberated regions, once the question of 
inter-Allied debts has been settled, that is to say, 
when we get rid of all uncertain obligations, we will 
find ourselves in the presence of the problem of 
crushing internal debt: 150,000,000,000 franes con- 
solidated and 130,000,000,000 in short term and very 
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short term engagements. With that problem we can 
do nothing until the frane is stabilized. Everything 
can be done when it is stabilized. But stability of 
the frane will never be achieved so long as the great 
preliminary operations which I have outlined have 
not been accomplished.” As to other features of the 
financial situation, the “Times” correspondent said : 
“About the immediate problem of repayment of 
bonds falling due this year Caillaux is not altogether 
pessimistic. In one of the few passages in which he 
allowed himself the pleasure of criticising his former 
antagonists, the National Bloc, he condemned bit- 
terly the policy which permitted the accumulation 
of these short term engagements without precau- 
tions against reimbursement. He said nothing had 
been done to provide a sinking fund and announced 
that the Government would shortly ask passage of a 
bill which would place at the disposal of the Treas- 
ury the sums necessary to meet any temporary short- 
age caused by reimbursement of the bonds. This 
measure would be surrounded by every precaution 
so that neither Parliament nor the country need have 
any fear of abuse. He declared at the same time his 
confidence that holders of the bonds would not seek 
repayment to any such extent as to cause more than 
a light and temporary embarrassment.” 


Iver since the stabilization of French finances has 
been under active discussion it has been rumored that 
the plan finally adopted would provide for revaloriz- 
ing the frane on a 25% basis. Thursday evening the 
Paris correspondent of the New York “Times” ¢a- 
bled that “there is a persistent report in French 
financial circles that Finance Minister Caillaux will 
propose to stabilize the franc on a gold basis at 25 
centimes, that is, one-fourth its former value. Under 
his plans this would amount to a revalorization of 
the france.” Continuing, he said: “If the suggested 
figure of 25 centimes is taken the frane would be 
worth 100 to the pound sterling and slightly over 
20.50 to the dollar. As reported here, when M. Cail- 
laux in his financial project the other day spoke of 
putting all of France’s obligations on a gold basis 
he was referring to a plan for revalorization, since 
it is understood that the Finance Minister believes 
the frane could be maintained at the proposed figure. 
M. Caillaux attaches the greatest importance to the 
stabilization of the franc, having said in his report: 
‘We can do nothing until the frane is stabilized. 
Once it is stabilized, we can do everything.’ ” 

Discussing the probability of opposition from 
bondholders, he said: “There have been frequent 
discussions of the revalorization of the frane, but 
generally the figure mentioned has been higher than 
25 centimes gold. Usually 35 centimes has been pro- 
posed. Up to the present, suggestions for the reval- 
orization of the france have brought floods of pro- 
tests and presented a difficult political problem. In 
the minds of a great many of the 2,000,000 holders of 
French Government securities there has remained a 
hope that some of these days the frane would be 
worth gold again, and, therefore, there existed strong 
sentimental reasons for not surrendering that hope. 
Apparently M. Caillaux thinks the French rentiers 
ean be persuaded that 25 centimes gold is surely 
worth more than an uncertainty. As M. Caillaux 
made plain in his report, his plans for getting back 
to a gold basis form the second part of his general 
scheme, the first part of which consists of balancing 
the budget and taking care of the large maturities in 
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Government securities this year. That would indi- 
cate that bis gold plans would not be reached before 
the end of the year. This brings from the opponents 
of the revalorization plan the sarcastic remark that 
M. Caillaux won’t be in office next year to try to 
carry out his plan.” 

While the Moroccan situation continues trouble- 
some, and even serious, for the French, and the cam- 
paign apparently is being vigorously conducted by 
both sides, the French Government has not encoun- 
tered as much opposition in Parliament as had been 
expected. According to the original program, the 
Moroccan affair was to have come up in the Cham- 
ber of Deputies on May 25, when its sessions were 
resumed after a month’s recess. An agreement was 
reached, however, whereby the Socialist and Commu.- 
nist interpellations were postponed until the 27th. 
The Paris representative of the New York “Herald 
Tribune” cabled on May 25 that “the new factor 
which has entered into the situation was the return 
of Deputy Malvy from Madrid, where he has been 
holding important conversations with the King and 
with Premier Primo de Rivera. It is understood 
that Spain showed willingness to enter into an 
agreement with France which would allow the two 
countries to work out the whole Moroccan problem, 
coming to terms with Abd-el-Krim on a basis of rec- 
ognition of his right to the Riffian territory actually 
under his control.” He added that “no recognition 


of the Riffian republic would be envisaged, Abd-el- | 


Krim’s territory remaining under the sovereignty 


of the Sultan of Morocco, but free from either Span- | 
As the whole question of | 


ish or French protection. 
the boundaries of the Spanish and French zones 
would have to be gone over, it is expected that, if 
Malvy’s report on the Spanish attitude is found ac- 
ceptable at a special Cabinet meeting to be held to- 


morrow, Spain will be invited to send an envoy pleni- | 
- | 


potentiary to negotiate in Paris. 
which France seems to be showing to negotiate with 
the Riffian leader is based on the desire to avoid a 
long and costly war, but definitely on a promise by 
Abd-el-Krim to accept peaceful retirement to his 
own country and to renounce completely the idea of 
establishing a Moslem Power in Northern Africa.” 
That steps were being taken to bring about a set- 
tlement seemed to be indicated also in an Associated 
Press dispatch from Tetuan, Spanish Moroeco, on 
May 26, in which it was stated that “reliable advices 
here report the presence at Tangier of the Colonel 
in Chief of the French Information Service to nego- 
liate with Abd-ei-Krim for ending the Riffian offen- 
sive.” It was added that, “according to the same 
this action of France is in line with the 
I‘rench policy, namely that the Moroccan problem 
is of a political character; that France has the role 
of a colonizing nation, and that the employment 
of arms should be 


s 
CUSeS, 


SOUTPCES, 


resorted to only in extreme 


Nothing serious for the French Government hap- 
pened at Wednesday’s session of the Chamber of 
Deputies, when the Moroccan situation was dis- 
cussed. The time was “occupied with criticism by 
Pierre Renaudel, the Socialist leader, and the Com- 
munist Doriot.”. The Paris representative of the 
New York “Times” explained that, “for the Govern- 
ment there is no danger in the debate. During the 
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past two days a truce has been arranged between the 
two wings of the majority and an agreement has been 
reached on the motion of confidence, which is 
phrased in such a way as to represent the war as 
purely defensive and ‘opposed to all idea of con- 
quest.’ The Socialists will vote for this motion, as 
will probably all the rest of the House, and in that 
knowledge the Deputies and the Government listened 
with comparative tranquillity to Renaudel’s criti- 
cism of what was left undone in preventing the out- 
burst of war with the Riffians. His attack was di- 
rected against Marshal Lyautey and the generals 
whose occupancy of the rich valley of Ouergha, on 
which the Riffs depended for food, he said, forced the 
invasion.” 


These expectations were in doubt, according to 
Paris cable dispatches yesterday morning. The New 
York “Times” representative said that “the Left 
majority parties which have governed France for 
the last year came near to a split late this evening 
when the Socialist Party by 21 to 20 decided to ab- 
stain from taking part in the vote of confidence on 
the Moroccan issue. Faced with this decision the 
(Government which earlier in the evening had wanted 
ihe debate finished to-night decided to postpone the 
conclusion until to-morrow.” He observed that “the 
Socialists’ action came as a surprise, as the Govern. 
ment spent the first two days of the week patching up 
matters to meet their view. The incidents in yes- 
terday’s and to-day’s debate, in which the Govern- 
ment seemed to rely for support as much on the Na- 
tionalists as on the Left, have tried the Socialists’ 
patience.” The New York “Herald Tribune” corre- 
spondent declared, however, that, “regardless of the 
attitude the Socialists take, the Government is as- 
sured of a majority when the test comes, but, from a 
political point of view, the Socialists’ abstention 
would be extremely dangerous to the Cabinet, which 
cannot count on support from the Right wing of the 
Chamber except on the Moroccan question. Every 
effort will be made to-morrow to patch up the differ- 
ences, which, according to all indications, had been 
smoothed over completely.” At yesterday’s session 


of the Chamber the Painleve Cabinet received a vote 


of 537 to 29 on its Moroccan policy. 


The visit of Premier Mussolini of Italy to Gabriele 
d’Annunzio at the latter’s villa at Gardone, on Lake 
(iarda, has attracted wide attention in Italy, Europe 


in general, and even in the United States. The pur- 
pose of the trip, which was begun on May 24, has not 
been made public officially. It was rumored that it 
was for the purpose of bringing about a “reconcilia- 
tion” between the two equally spectacular leaders, 
and also because recently d’Annunzio “presented to 
the Government his villa at Gardone, known as I] 
Vittoriale, for use as a national monument.” It was 
added in a Rome dispatch that “it contains many 
valuable works of art and many mementoes of the 
poet's active life.” The Associated Press correspond. 
ent in Rome said that “at the time of the presentation 
the Government offered d’Annunzio the historic villa 
l‘alconieri, in the neighborhood of Rome, but he de- 
clined it. He will remain at Gardone until his 
death.” Evidently the property is not to pass to the 
Government until after the poet-soldier’s death. 
Commenting on the Premier’s visit, the Rome rep- 
resentative of the New York “Evening Post” cabled 
that, “although the Fascist newspapers were particu- 
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larly anxious to minimize the Premier’s sadien and | 
mysterious departure for Gardone, it is now a sub- | 
ject for open discussion, the conclusions being these | 
two favorites will bury the hatchet and appear be- | 
fore the King and the country in a splendid union of | 
political faith, which must have a salutary effect on | 
the Fascist regime.” He declared also that “the 
visit, which was providing Italy with one of her na- | 
tional theatrical events, will have its denouement 
on June 7, when the 25th anniversary of King Victor | 
Emmanuel’s reign is to be celebrated.” 
ended on the evening of May 27 


The visit 


Evidently the Soviet Government of Russia has 
been rather apprehensive over giving Leon Trotzky, 
since his return from virtual exile, a position of spe- 
cial importance and authority. On May 27, however, 
he was “appointed a member of the Presidium of the 


Supreme Economic Council and Chairman of the 
Concessions Committee. 





This decision was made last 
night at a meeting of the Council of Commissars 
after a long hesitation as to which post Trotzky 
should be assigned.” It was explained by the New 
York “Times” representative in Moscow that, “prior 
to his return from the Caucasus it was planned to 
give him a post as a member of the Government, but 
the situation changed after the Communist Party 
conference, and at the Federal Congress the Council 
of Commissars was re-elected without changes, thus 
leaving no vacancy for Trotzky. His appointment 
to an administrative post means that Trotzky will 
not engage immediately in active political or party 
work—at any rate not until after the party congress, 
which will be held in November.” Continuing to 
outline the situation further, he said: “The Su- 
preme Economic Council, which is under Dzerjinsky, 
has charge of all Soviet industry, 
tionalized works, factories, 
gation, ete. 


managing the na- 
commercial navi- 
Its Presidium consists of twelve mem- 
bers, among whom the work of the various depart- 
ments is divided. Trotzky will have charge of the 
electro-technical branch and will direct the carrying 
out of Lenin’s plans for the electrification of the 
country, to which the dead leader attached the great- 
est importance, proclaiming the slogan, ‘Socialism 
plus electrification means Communism.’ Trotzky 
will also manage the scientific and technical branch 
of the Supreme Council, but most important of all 
perhaps, is his appointment to the chairmanship of 
the Concessions Committee, where he replaces his 
closest friend and truest adherent, Piatakoff, who, it 
is rumored, will get a diplomatic assignment.” 


mines, 





The National Bank of Hungary yesterday reduced 
its rate of discount from 11% to 9%. Except for | 
this, there has been no change during the week in 
official discount rates at leading European centres 
which remain at 9% in Berlin; 7% in Paris and Den- 
mark; 6% in Italy and Norway; 514% in Belgium 
and Sweden; 5% in London and Madrid, and 4% in 
Holland and Switzerland. The open market rates 
in London were a trifle easier and finished at 424@ 
4 7-16 for short and three months’ 
49-16 and 452° 
‘all 


bills, as against 
respectively, last week. Money on 
advanced 


to 494%, but closed at 314%, as 
compared with 3°,°% a week ago. In Paris and 


Switzerland open market discounts declined to 6 and 
214%, respectively, against 614% 


and 234% for the | 
preceding week. 


.|franes in 


_year and with 36,740,980,215 


Another substantial addition to gold holdings 
was shown in the Bank of England’s statement for 
the week ending May 27, amounting to £782,068, al- 
though as note circulation expanded £941,000 there 
was a reduction in reserve of £159,000, while the 
proportion of reserve to liabilities dropped to 
25.07%, from 24.08 last week. This and other strik- 


ing changes in the report were apparently due to the 


strain of preparations for meeting the month-end 
disbursements. At this time a year age, however, 
the reserve ratio stood at 1814% and a year earlier 
at 19%. The deposit accounts were increased. Pwhb- 
lic deposits gained £31,000 and “other” deposits 
£4,484,000. Loans on Government securities ex- 
panded £1,685,000 and loans on other securities 
£5,015,000. The Bank’s stock of gold now aggregates 
£156,690,279, which compares with £128,184,802 last 
vear (before the transfer to the Bank of England of 
the £27,000,000 gold held by the Redemption Ac- 
count of the currency note issue), and £127,524,330 in 
1923. Reserve totals £28,255,000. 


This contrasts 
with £22,202,887 in 1924 and £22,723,835 a year ear- 
lier. Note circulation 


amounts to £148,182,000, 
against £1 915 and £124,550,495 one and two 
years ago, respectively. The loan total aggregates 
£75,040,000. In the corresponding week of 1924 it 
was £73,302,269 and in 1923 £71,255,827. The offi- 
cial discount rate remains at5%. Clearings through 
the London banks for the week were £725,710,000, 
against £699,888,000 a week ago and £752,382,000 last 
year. We append herewith comparisons of the sev- 


eral items of the Bank of England return for a series 
of years: 


95.7 73 


Lda 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1925. 1924. 1923. 


1922. 1921 
May 27. May 28. May 3. May 31 June \. 

£ £ £ £ £ 
Circulation. b 148,182,000 125,731,915 124,550,495 122,715,860 129,095,280 
Public deposits. 15,777,000 15 ne 20,753,609 28,740,945 16,596,446 
Other deposits 106,717,000 104,551,347 98,429,126 101,480,533 133,169,634 
Gov't securities _ 37.035,000 42, "332 2,467 42,967,480 47,997,913 68,556,122 
Other securities 75,040,000 73,302,269 71,255,827 75,358,923 81,259,378 
Reserve notes & coin 28,255,000 22,202,887 22,723,835 24,615,149 17,718,109 


Coin and bullion.a.156 


Proportion of reserve 


,690,279 128,184,802 127,524,330 128,881,009 128 363,389 


to Habilities 23.07; 18'4% 19% ISK % 11.83% 
Bank rate 5° 4% 3% 1” 56%% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 


previously held as security for currency note issues and which was transferred to 


the Bank of England on the British Government's decision to return to gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note iesne 


The Bank of France in its weekly 
reports a further small gain of 42, 
gold item this week. The Bank’s gold holdings, 
therefore, now aggregate 5,546,562,700 franes, com- 
paring with 5,542,870,337 franes at this time last 
year and with 5,537,397 ,232 franes the year previous; 
of the foregoing amounts 1 864,320,907 frances were 
held abroad in both 1925 and 1924 and 1,864,344 ,927 
1923. During the week bills discounted 

322, 867,000 franes, Treasury deposits 
46,729,000 franes and general deposits were 
augmented by 201,324,000 franes. Advances, 
the other hand, were reduced 74,632,000 
while silver fell off 2,994,000 franes. 


statement 
215 francs in the 


increased 
rose 
on 


francs, 
A further con- 


traction of 47,258,000 franes occurred in note circu- 
lation, bringing the total outstanding down to 
42.702.589,000 franes. This contrasts with 39,- 


556,279,150 franes at the corresponding date last 
francs in 1924. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1924 and 1923 are as follows: 
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The weekly report of t 


many, issued as of May 23, was noteworthy chiefly 
by reason of continued contraction in outstanding 
Note circulation fell 66,713,000 marks. 
In other maturing obligations there was an increase 
of 48,942,000 marks, but loans from the Renten- 
bank declined 3,486,000 marks and other liabilities 
24,007,000 marks. On the assets side, bills of 
exchange and checks declined 65,619,000 marks. 
Advances increased slightly, viz. 331,000 marks. 
Deposits held abroad, however, showed a shrinkage 
of 20,941,000 marks. 
in reserve in foreign currencies of 179,000 marks 
and an increase in silver and other coins of 750,000 
marks. Notes on other banks increased 6,564,000 
marks, investments 42,000 marks, and other assets 
11,971,000 marks. Gold and bullion holdings 
gained 538,000 marks to 1,015,292,000 marks. 
Note circulation now stands at 2,202,812,000 marks. 


obligations. 


There was a small increase 


The weekly statements of the Federal Reserve 
banks issued as usual late Thursday afternoon, re 
flected preparations for the June 1 payments by the 
member banks in the form of considerable additions 
to total of bills discounted. Gold holdings continue 
to expand and for the System as a whole there was a 
gain of $3,400,000, while the New York bank added 
another $24,000,000 to its stock. The combined re 
port that the 
their rediscounts of Government secured paper So, 
200,000 and “other” bills $20,400,000, so that totat 
bill holdings expanded $75,600,000. | Tioldings 
bills bought in the open market were also larger, in 
creasing $2,300,000. Total earning assets increased 
$68,800,000, while deposits increased $25,400,000. 
The amount of Federal Reserve notes in actual cir- 
culation increased 14,200,000 
reserve accounts S20,000,000. 


showed banks as a group increased 


° 
Ol 


and member bank 
At New York, redis- 
counting of all classes of paper expanded $50,600,000, 
thus bringing the total of bills discounted up to 
$110,446,000, as against $59,862,000 last vear. 
market purchases, however, were smaller, declining 
35,400,000. 


Open 


Karning assets and deposits showed 
additions $23,800,000 and $26,800,000, respec- 
tively. Federal Reserve notes in actual circulation 
at the local bank remained about stationary, but 
member bank reserve accounts rose $26,600,000. Very 


of 





little change was shown in reserve ratios, as the 
changes in liabilities and in gold holdings largely 
offset each other. The ratio of reserve for the com- 
bined banks declined 0.87, to 77°7, and that at New 


clined $19,034,000, while net demand deposits showed 
048.000, to S4.389,695.000, which 


»- 


a Shrinkage of S37, 


is exclusive of Government deposits to the amount 
of $21,473,000. Time deposits increased $207,000, to 
$625,.971,000, as also did cash in own vaults of mem- 
bers of the Federal Reserve Bank, this latter item 
rising $1,394,000, to $45,414,000, which, however, is 
not as Vault of State 
banks and trust companies expanded $672,000 and 
As al- 
ready intimated, there was a reduction in the re- 
serves of member banks at the Reserve bank of $30,- 
“61,000. Consequently, notwithstanding the shrink- 
ave in deposits, surplus reserves decreased $24 


counted reserve. reserves 


reserves kept in other depositories S5TY.O00. 


She aod 


ye by 
360; thus bringing excess reserves now held down to 
$41,439,280, in Comparison with $65,676,640 a week 
earlier. The above figures for surplus are based on 
for member banks of the Fed- 
eral Reserve System, but not including cash in vault 
to the amount of $45,414,000 held by these member 
banks on Saturday last. 

On account the holiday to-day (Memorial 
Day) the statement of the Clearing House member 
banks for the current week was issued after the close 
of business vesterday. 


legal reserves of 13 


of 


It showed an increase in ex- 
cess reserve of $7,965,040 and in loans, digcounts, 
of $50,668,000. Demand deposits expanded to 
the extent of $68,965,000. 


eTtC., 


Call money was a little firmer, reaching 4% 
holding there for several days. 
it declined to 


_ and 
Yesterday after- 
+. Time money was 
unchanged. That, in a word, = characterizes 
the local money market this week. The slight 
trend upward in demand loans naturally was asso- 
ciated with the decrease of over $24,000,000 in excess 
reserve of the Clearing 


noon 334 J 


in 
the actual statement a week ago to-day, and with the 
preparation’ that was in progress throughout the 
week for the June 1 disbursements. 


House banks, as shown 


The continued 
activity of the stock market could be suggested as 
another logical reason for the fractional advance in 
loaning rates. While the loadings of 984,916 cars of 
revenue freight for the week ended May 16 set a new 
record for the current vear up to that time, it is 
doubtful if the demand for funds from industrial and 
mercantile sources has increased greatly within the 
week. The offerings of new domestic issues contin- 
wes On a moderately large scale, and more definite 
and persistent reports of additional financing for 
uropean countries in the near future has been in 
circulation. In one or more instances negotiations 
are said to have been closed within the last two or 
three days. France is struggling with plans for 
increasing revenues and balancing the budget. Po- 
litical and financial news from both England and 
Germany has been meagre. 





Dealing with specific rates for money, loans on eal] 
this week covered a range of 334@41%%, which com- 





York 0.1%, to 82.6%. 


The weekly report of actual condition of the New 
York Clearing House banks and trust companies, 
issued last Saturday, revealed further curtailment 
in loans as well as deposits, although as member 
banks drew down their reserves at the Reserve bank, 











000. In detail the figures show that the loan item de- 





surplus was likewise reduced, more than $24,000,- ! 


Os 
pares with 334@4% last week. Monday 414% was 
| the high, the low 334% and 334% the ruling rate. 
On the three days following, Tuesday, Wednesday 
and Thursday, a flat rate of 4% was quoted, this 
_ being the high, the low, and also the basis for re- 
/newals on each of these days. Call funds again 
'renewed at 4% on Friday, the maximum figure, but 
before the close there was a decline to 334%. In 
time money the situation remains unchanged. Fixed 
date funds were in fair supply, but the inquiry was 
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light and the market inactive and lifeless. No 
change was made in rates from 3146@334% for sixty 
days, 334°% for ninety days and four months, and 
334 4° for five and six months. 

Commercial paper was in quite active demand 
from both out of town and local buyers, and a fairly 
large volume of business was transacted. Four to 
six months’ names of choice character continue to be 
quoted at 334@4° and names less well known at 
4@414°,, unchanged. 

Banks’ and bankers’ acceptances ruled at the levels 
established last week. A moderate degree of activity 
was noted. City and country institutions, also indi- 
vidual investors, figured in the dealings, and the 
aggregate turnover attained larger proportions than 
usual, although light offerings restricted business to 
some extent. For call loans against bankers’ ac- 
ceptances the posted rate of the American Acceptance 
Council is now 314%, against 314° a week ago. 
The Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 314% bid and 314% 
asked for bills running 30 and 90 days, 33<¢°% bid and 
344% asked for bills running 60 and 90 days, 344% 
bid and 3°, asked for bills running 120 days, and 
3°4% bid and 314% asked for bills running 150 and 


180 days. Open market quotations were as follows: 


SPOT DELIVERY 
Ww Pay 60 Day 4) Day 
Prime eligible bills 3%G3'4 3%0a3% t403% 
POR DELIVERY WITHIN THIRTY DAY 
Eligible member banks bid 
Eligible non-member banks , bid 


There have been no changes this week in Federa! 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES O} 


FEDERAL RESERVE BANKS IN EFFECT 


1AY 29 1925 


oet« 


I 
ee ee ee eee 
- 


* Including bankers’ acceptances drawn for an agricultural purpose 


In the sterling exchange market probably the most 
noteworthy feature of a dull and uneventful week 
was the marked stability In prices in the face of dis- 
Kuropean affairs. Not- 


if} 


turbing developments 


withstanding a further sharp decline in franes, sterling | 


values were not only firmly held, but climbed still 
18614 still 


As was the case last week, 


higher, until demand bills touched or 
closer to actual parity. 
the general 

quotation of 4.85%, there was a gradual rise until 
the 4 86 mark had again been crossed. Trading was 
lifeless, however, both from the standpoint of specu- 
lative effort The 
complete absence of rate variation that has appar- 
ently been brought about renders the making of 


and legitimate business. almost 


profits through quick turns practically impossible, 
<o that speculators have for the time being aban- 
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doned the attempt to operate in sterling and are 
turning their attention elsewhere. 

Among the factors that have served to sustain 
sterling rates this week were strength in the London 
money market, which is having the effect of drawing 
capital away from New York and creating an in- 
quiry for sterling, also the ever-increasing volume 
of buying to meet tourists’ needs. This, it is esti- 
mated, as much as anything else, has been instru- 
mental in keeping prices up to their present high 
levels, and according to present prospects no letup 
in the inquiry from this souree need be looked for, 
at least for a couple of months or more. Toward 
the latter part of the week approach of the Memorial 
Day holiday intensified the dulness and the market 
came to a virtual standstill; hence prices sagged 
slightly and the final range was under the best for 
the week. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was firm but virtually unchanged, 
at 4 853¢@4 85% for demand, 4 86@4 861% for 
cable transfers and 4 8314@4 83%. for sixty days; 
trading was dull. On Monday sterling was. still 
inactive, but well maintained; demand ranged be- 
tween 4 8534(@4 86, cable transfers at 4 86@4 8614 
and sixty days at 48314@483!4. Increased strength 
developed on Tuesday and there was a further frae- 
tional advance to 4 86@4 861% for demand, 4 8614@ 
4 86° for cable transfers and 4 83!146@4 83°¢ for 
sixty days. Wednesday’s market was quiet and 
prices for demand continued to range between 4 86 
and 4 8614, with cable transfers 4 8614@4 86% and 
sixty days 4 838144@4 83°. in on 
Thursday, owing to a lessening in the already limited 


Reaction set 


inquiry and quotations declined to 4 857¢@4 86 1-16 
for demand, to 4 861¢@4 86 5-16 for cable trans- 
fers and to 4 833¢@4 83 9-16 for sixty days. On 
Friday pre-holiday dulness prevailed and the market 





trend was upward and after an initial | 


came to a practical standstill; rates, which were 
little more than nominal, remained at 4 85¢@ 
486 for demand, 4 861.@4 861, for trans- 
fers and 4 83°<@4 83% for sixty days. 
quotations were 4 83%¢ for sixty days, 4 85% for 


? 
cable 


Closing 


demand and 4 86'¢ for cable transfers. Commer- 





‘cial sight bills finished at 4 85%4, sixty days at 
4 8154, ninety days at 4 811¢, documents for pay- 
ment (sixty days) at 4 817%, and seven-day grain 
bills at 485!4. Cotton and grain for payment 


closed at 4 85%4. 

No gold engageients were reported this week. 
It is asserted that the recent shipment of $1,250,000 
gold made by the Federal Bank the 
German Reichsbank completed the movement which 
began at the beginning of March. A total of $36,- 
250,000 in all was shipped to that institution. On 
May 15 the Bank of England received a shipment of 
£L.610.000 gold fothsechilds, re- 
puted to be part of the German Bank’s reserve held 
abroad. During the week just past gold valued at 
£2 000 OOO, sore 


{eserve to 





from which was 


of it in bars. is said to have arrived 


in London from Russia, consigned by the Soviet 
State Bank to the Bank of England. Great secrecy 
| was observed in making this delivery, and no official 
| announcement of the transaction has as yet been 


made. 


| Irregular weakness pervaded trading in Continental 
| exchange and French and Italian currencies were 
lagain subjected to pressure which caused further 
| sharp losses in values of franes and lire and resulted 
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in considerable nervousness 
underlying factors governing market movements were 
essentially the same as those of a week ago, 1.e., 
anxiety over financial difficulties and political in- 
stability. Francs led in the decline and the quota- 
tion, under persistent selling, crashed once more 
through the 5.00 mark, and breaking to 4.9814, a loss 
for the week of 13 points and about 23 points under 
the level prevailing a short time ago. This is the 
lowest figure since last July. The request of the 
United States Government that the nations indebted 
to this country make some serious attempt at adjust- 
ment, apparently continues to be an unsettling 
element, besides which the inability to 
security )) 


arrive at a 


Allies and 
was not liked, while the Moroccan cam- 


paign is meeting with determined political opposition 


act satisfactory to both the 


Germany 


thie 


by sc opposed to the political party in power. 
It is recognized that French finances are wholly 
inadequate to meet the strain of prolonged military 
activities. lor the first time in many weeks specula- 


Pe : ! 


tive selling of frane futures develoned, whi 


1 was 
taken to indicate the strongly pessimistic timent 
existing in France. The discount on future france 
bills is about 3 points per month below the eabl 
rate and approximate ly R14 points for three months. 


Latterly, the discount for three months has 


high as 13 points. Locally, traders showed no great 


disposition to plunge deeply in frane operations, 
notwithstanding the apparent likelihood of further 
declines. The reason for this is fear of intervention 
by the Bank of France. As to lire, was a 
decline of about 5 points, to 3.9514, as a result of 
foreign selling on a liberal scale. Speculation was 
said to have played a prominent part in depressing 
the rate. Late in the week Belgian francs also 


turned weak and declined to 4.8814 on advices from 


there 
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and hesitancy. The | week earlier. Exchange on Czechoslovakia finished 


at 2.9614, against 2.9614; on Bucharest at 0.474%, 
against 0.4714; on Poland at 19.21, against 19.20, 
and on Finland at 2.53, (unchanged). Greek 


drachmae closed at 1.7014 for checks and at 1.7034 
for cable transfers. Last week the close was 1.71% 


and 1.72. 


Movements in the neutral exchanges, formerly so- 
called, were lacking in special significance. In the 
the lower levels in 
sympathy with the major Continental currencies, 


tendency was toward 


| but losses continue to be confined to a few points. 


Washington that the Government was considering | 


the advisability of disapproving the granting of loans 


to nations who have as yet made no overtures toward | 


debt negotiations. Should this prove true, it was 


regarded as likely to establish a precedent which 


would be observed in dealing with other of the | ! 


debtor nations. In all three of these currencies it 


was said that a good deal of the selling on the London 


and Paris markets at times came from disgruntled 


longs who had bought heavily in the belief that the 
Continental currencies would shortly follow the course 
taken by sterling. attempts at 
taking brought about a few feeble rallies, 
trend in the main was downward. 


Occasional profit 
but the 
There has been a 
resumption during the week of exports of capital 
from France and Italy, which added to the general 


confusion and Austrian 


German and 
exchange remained unchanged. 
quiet but fairly steady. 

The London check rate on Paris finished at 97.07, 
as compared with 94.75 a week ago. In New York 
sight bills on the French centre closed at 5.011%, 
against 5.1014; cable transfers at 5.0214, against 5.1114: 
commercial sight bills at 5.0014, against 5.0914 and 
commercial sixty days at 4.95, against 5.04 last 
week. 


uneasiness. 


(;reek exchange was 


Closing rates on Antwerp franes were 4.89 
for checks and 4.90 for cable transfers, in comparison 
with 4.99 and 5.00 the preceding week. Reichsmarks 
finished at 23.81 for both checks and cable transfers, 
the same as heretofore. Austrian kronen continue 
to be quoted at 0.001414, unchanged. Lire closed 
the week at 3.98 for bankers’ sight bills and at 3.99 
for cable remittances,¥as"against 4.05 and 4.0514 a 





Spain lost ground on rumors that the Spanish Govern- 
ment had decided to support France in her Moroccan 
Of the Scandinavian exchanges, Nor- 
wegian came in for the most attention, having gained 


campaign. 


more than 10 points as a result of rumors that 
Norway was soon to secure a large new loan. 
Bankers’ sight on Amsterdam finished at 40.14%, 
gainst 40.19; cable transfers at 40.1614, against 40.21; 
cormmmercial sight bills at 40.0614, against 40.11, and 
commercial sixty days at 39.7014, against 39.75 a 
eck ago. Swiss frances closed at 19.3414 for bankers’ 
gr} yi! igainst 19.3314, and cable transfers at 
19.35) rainst 19.34% the week previous. Copen- 
hagen checks finished at 18.79, against 18.76, and 
cable transfers at 18.83, against 18.80; checks on 
Sweden closed at 26.7314 and cable transfers at 
26.7714, against 26.72% and 26.76%, while checks 


on Norway finished at 16.79% and cable transfers 
at 16.8314, against 16.78% and 16.82% last week. 
Final quotations on Spanish pesetas were 14.52 for 
checks and at 14.54 for cable transfers, in comparison 
with 14.57 and 14.61 the preceding week. 





FOREIGN EXCHANGE RATES CERTIFIFD BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MAY 23 1925 TO MAY 29 1925, INCLUSIVE 
Buy Rat (a 7 nsfers in New York 
( ’ V y Value in Unth tal VWoney 
uy 
VJ 5 Vay 25 VJ Zt 4] <é VM 2 Vay 29 
EUROPI s $ s s $s 
Austria, krone* 14055 14065 14045 14052 14 14057 
Belgium, frane 050 0409 0496 408 402 0490 
Bulgaria, lev 007338 007333 OUT aT $11 007511 07325 
(‘zechoslovakia, krone .(290625 O206 26 029629 29627 O29628 020632 
Denmark, kror 15SO ISS] 1882 1882 1881 1881 
england, pound ster ' 
g 1.800 4. R616 1.8 ‘4.8625 |4,8616 1.8618 
Finland, markka ) 7 ( 211 0) 123 025207 0252 025215 
i ee, frar O51) ) ) O502 O501 O500 0501 
ier y r h irk 2380 S 2 } 2380 oe) 2380 
Cre dract m7O 1 4 017391 OL7188 O17 166 01709} 
He d. g 20 4019 -O19 $017 4/ 1016 
Hi t ; iM 14 wWOO14 { wid oo0014 oooo1l4 H00014 
| ] a4 Oy i7 OoGS ( 7 O4a9g 
} l 4] 91 1O&S 1684 
j ad ] 0 1s 118 1uls 1az0 1920 
y ‘ ido ’ - OO) Ot09 M408 Ono H502 
it 1. leu myt7is OO46SO OO41876 ( 169 004719 004713 
- 1651 0 51 1453 
Tt 275 2676 2576 2676 2676 
} A 19 1035 
» 0 5578. } 88 | | 13 016489 
o 
H s 7 7 ] } THBS 
si { 7 7460 
: S 78 78 7800 7813 
H i ‘) 157 | Wh2 if 
\I + 4 ‘ s 445 
| i’ 
, 75 79 79 
Y ! r l 75 S34 5 RS 
a l $34 $5 
87 7 170 4174 2 116% 
“ 2 2 ne] 5 o 42 
H {hel 
( 41 19917 +f wma54g 199072 
( I 9 ") s0888 7 909740 999948 
r } ih. | $0000 +090083 
‘ ‘ ; 7 ) 7734 ; ; 76H 997526 
ia ‘ 
‘ nt Dp 7 il ’ zt 9245 
B 1044 51 i051 
ch } ‘ 15 i 141 1131 
Ur 3 8 2 744 7 
* One «chilling is equivalent to 10,000 paper crow: 


As to South American quotations, these were strong 
and high for both Argentina and Brazil. Argentine 
paper pesos sold up to 40.74 and cable transfers up 
to 40.79, against 40.40 and 40.45. This is still in 
anticipation of the partial removal of the gold em- 
bargo on June 10. Brazilian milreis finished at 10.71 
for checks and at 10.76 for cable transfers. A week 
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ago the close was 10.50 for checks and 10.60 for cable 
transfers. Chilean exchange was lower and closed 
at 11.33, against 11.49, but Peru was not changed 
from 4.12. 

The Far Eastern exchanges were higher, chiefly 
in sympathy with the movement of silver. The 
Chinese and Indian currencies all closed at small 
net gains. Hong Kong finished at 5514, against 
54.95; Shanghai at 7434@7534, against 7334@7434; 
Yokohama at 42@4214, against 42@421!4; Manila 
at 4934@50 (unchanged); Singapore at 57@5714, 
(unchanged); Bombay at 3614@36%4, against 36.55@ 
36.75, and Caleutta at 3634 @37, against 36144@3634. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 


gained $3,368,308 net in cash as a result of the cur- 
rency movements for the week ended May 28. 


Their receipts from the interior have aggregated 
$4,463,788, while the shipments have reached $1,095,- 
$80, as per the following table: 


TURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ended May 28 Bank Hanks. to Banks 


Banks’ interior movement $4,463,788 $1,095,480 Gain $3,368,308 


As the Sub-Treasury was taken over by the Fed. 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera. 
tions on the Clearing House institutions. The Fed. 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





| Thursday,| Friday, 
| May 28. | May 29 


s | 3 | $ $ : 
75,000,000 84,000 ,000'66 .000 .000 91.000 .000 73.000.000 86.000,000' Cr.475.000,.000 


Tuesday, |Wednesd'y, 
May 26. | May 27 


Saturday, 
May 23 


_——_—_—_-__ __ 


Monday, 
May 25. 


Aggregate 
Sor Week 




















Note The foregoing heavy credits reflect the huge mass of checks which com° 
to the New York Reserve Bank from all parte of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as enly the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul 
lion in the principal European banks: 





May 28 1925 May 30 1924. 




















Banks of - -- 
Gold Stleer Total Gold Stlrer Total. 
£ £ £ £ £ 
England. . 156.690,279 156,690,279 128,184,802 ‘ 128,184,802 
France a 147,289,672) 12,560,000 159,849,672 147,137,018 11,920,000159,057.018 
Germanyc 47,263,700, d994,600, 48,258,300 22,092,550 5,752,850 27,845,400 
Aus.-Hun. b2,.000,000 | b2,000,000 b2.900,000 b2 000,000 
Spain __. 101 444,000!) 25,798 000 127,242,000 101,289,000 26,251,000 127,540,000 
Italy : 35,508,000) 3.356.000 38.864.000 35.393.000 3.410.000 38.803.000 
Nethberl'ds 39,956,000, 1,755,000 41,741,000 44,284,900 826,000 45,110,000 
Nat. Belg 19,931,000 3,008 000, 13,939,000 10,819,000 2.730.000 13,549,000 
Switz land. 19,278,000! 3,586,000, 22,864,000 21,205,000 3,924,000 25,129,000 
Sweden 12,941,000 } 12,941,000 13,757,000 13,757,000 
Denmark. 11,636,000) 1,054,000, 12,690,000, 11,642,000 796,000 12,438,000 
Norway & 180.000 8,180,000 8.182.000 8 182.000 
Total week 593.117.651| 52,141,600645,259,.251 545,985,370 55,609,850601,595,220 
week 591,231,948) 52,190,600643 422 548 545,966,929 55,541,850601 508,779 
e@ Gold holdings of the Bank of France this year are exclusive of £74,.572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this | 


year are exclusive of £3,500,900 held abroad d As of Oct 7 1924 





Publicity of Income Tax Returns—The Su- 

preme Court and the Constitution. 

In comenting in our issue of Dec. 27 last upon the 
suits which had been instituted against certain news 
papers because of the publication of income tax 
returns, we expressed the hope that the Government 
“will be successful in its efforts to have every phase 
of the income tax publicity provision of the Revenue 
Act of 1924 presented for consideration of the United 
States Supreme Court in the various test suits” that 
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out, was not that of freedom of the press as guaran- 
teed by the First Amendment, although that issue 
was involved, but rather “the right of the people to 
be secure in their persons, houses, papers and effects 
against unreasonable searches and seizures,” which 
the Fourth Amendment declares “shall not be vio- 
lated”; and we felt constrained to say that “a deci- 
sion based on mere technicalities, leaving the main 
issue undetermined, would be an outcome in every 
way deplorable.” 

The unanimous decision of the Supreme Court in 
the cases of the Kansas City “Journal-Post” and the 
saltimore “Post,” handed down on Monday in an 
opinion read by Associate Justice Sutherland, is a 
technical decision such as we feared. No one, we 
think, can read it with attention without feeling that 
the Court based upon the narrowest 
ground upon which a ruling could rest, and that 
neither the constitutional guarantee of a free press 
nor that of personal privacy has been particular'y 
elucidated or materially strengthened by what the 
Court has affirmed. In its apparent search for a 
narrow rather than a broad foundation for its con- 
(lusion, indeed, the Court appears to have gone far- 
ther than the Government, which on its part could 
hardly have been expected to raise any issues that 
could be avoided; for, while Mr. Beck, the Solicitor 
General, in his brief for the Government, paid some 
attention to the bearing of the First Amendment 
upon the issue, and the same point was raised by the 
defendant newspapers, the opinion of the Court 
seems to hold that the constitutional question of the 
freedom of the press did not need to be examined 
because “no constitutional right or privilege of the 
taxpayer is invaded.” “For the purposes of the in- 
quiry,” the Court declares, “we assume the power of 
Congress to forbid or to allow such publication as in 
the judgment of that body the public interest may 
require.” 

Accordingly, having found that the Commissioner 
of Internal Revenue is directed by the Revenue Law 
of 1924 “to make the lists of taxpayers and taxes 
available for public inspection in the office of the 
Collector and elsewhere as he may determine,” and 
that “his discretion in that respect is limited only by 
his own sense of what is wise and expedient,” the 
Court holds that only “a very dry and literal reading 
of the statute, quite inconsistent with its legislative 
history and the known and declared objects of its 
framers,” would penalize “the effective form of sec- 
ondary publicity” which appears in the publication 
of the income tax returns by the press. “Informa- 
tion which everybody is at liberty to acquire, and the 
acquisition of which Congress seemed especially de 
sirous of facilitating, in the absence of some clear 
and positive provision to the contrary cannot be re 


its decision 


'garded otherwise than as public property, to be 


passed on to others as freely as the possessors of it 
may choose.” Congress, in other words, wished the 
income tax returns to be news, the Court assumes 
without argument that what Congress wished it had 
a right to wish and to enact, and hence the press is 


guilty of no crime in spreading broadcast what Con- 
gress hands out. 


had been brought. The main issue, as we then pointed | tirely lawful, and hence presumably, in the legal 


The Supreme Court has spoken, and its word is 
law. Until Congress acts to change the statute, 
newspaper publication of whatever income tax re 
turns may be opened to public inspection in the 
offices of Collectors of Internal Revenue will be en- 
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sense, entirely proper. With all respect, however, 
for the learning and ability of the Court and the 
binding force of its decisions, we nevertheless are 
compelled to think that the language of Mr. Asso- 
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ciate Justice Sutherland’s opinion, at one very im- 


portant point, shows a confusion of thought which 
materially weakens the force of his argument. 
passage is one from which we have already quote] 
the concluding sentence, and part of another. 
“Something is said in the briefs,” the learned Jus- 
tice declares, “and was said at the bar, as to the wis 
dom, on the one hand, of secrecy, and, on the other, 
of publiciity, in respect to tax returns. But that is 
au mmatter addressed to the discretion of the lawmak- 
ing department, with which the courts are not con 
cerned so long as no constitutional right or privilege 
of the txapayer is invaded; and there is no conten. 
tion that there is any such invasion here, whichever 
view may be adopted. The problem, therefore, is 
primarily one of statutory construction, the disposi- 
tion of which will determine whether the constitu. 
tional question as to the freedom of the press needs 
to be considered. Tor the purpose of the inquiry, we 
assume the power of Congress to forbid or to allow 
such publication as in the judgment of that body the 
public interest may require.” No subsequent refer- 
ence to the constitutional aspects of the case is founa 
in the decision. 

It is a settled principle of our constitutional law 
that the discretion of the legislature, in the deter- 
mination of public policy, is not a subject for judi- 
cial inquiry as long as the limitations imposed by 
the Constitution are not overstepped. Whether or 
not the constitutional limitations have been passed, 
on the other hand, is not only distinctly a judicial 
question, but it is also one which the courts are in 
duty bound to keep always in view. Nothing which 
the Constitution forbids may lawfully be done by 
Congress under cover of legislative discretion; and 
if, by inadvertence or design, something which is for- 
bidden is nevertheless attempted, it is the business 
of the courts to interpose and set it aside as void. 
It is, of course, true, as Mr. Associate Justice Suth- 
erland says, that the taxpayers whose names and tas 
returns were published by newspapers in Kansas 
City and Baltimore were not themselves parties to 
the test suits which the Government instituted. They 
were the victims of publicity, but they did not come 
before the Court seeking redress. But what about 
their constitutional right to privacy which the Fourth 
Amendment declares “shall not be violated”? Grant- 
ing as beyond dispute, the right of Congress to pro- 
vide for such inquiries into personal affairs as the 
collection of an income tax necessarily involves, had 
Congress the right to direct the publication of the 
returns, either by opening them to public inspection 
in revenue offices or in any other way? Does the 
Sixteenth Amendment, which authorizes the levying 
of an income tax, operate to break down or limit the 
right to personal privacy which the Fourth Amend- 
ment guarantees? If it does not, then the primary 
question before the Supreme Court was not merely 
that of statutory construction, nor yet that of free- 
dom of the press, but rather the much more impor- 
tant question of the right of Congress to trench ups 
the constitutional guarantee of personal privacy by 
directing publicity for income tax returns in any 
form, together with the right to make such publicity 
retroactive, as appears plainly to have been done in 
the publicity directed under the Revenue Act of 1924. 


The | 
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We cannot but regret that the Supreme Court, 
whose rare unanimity of opinion will doubtless give 
additional popular weight to its decision, should 
have left this aspect of the case unnoticed, and shouid 
have “assumed” the existence of a right in Congress 
With 
the utmost deference to the wisdom of the Court, we 
think that the assumption, which was made without 


to allow or forbid publicity in its discretion. 


argument, is not warranted by the Constitution, and 
that “statutory construction” leaves the main issue 
still open. We can only say again, as we said in dis- 
cussing the matter on Dec. 27, that “it is no concern 
of the public, and no concern of the press, what the 
income of an individual may be, or how it may be de- 
rived, so long as acquisition has been by honest and 
lawful means and has involved no violation of the 
The right of the individual in that 
respect is distinct from the right of free speech and 
the freedom of the press, and there is no need of con- 
fusing the two.” The Solicitor-General is not to be 
blamed for not raising the point, since he could not 
be expected to argue against the Government case. 
It was not a point to be raised by the de:cndant hews- 
if of the Revenue Act 
that directed the opening of the returns to the public 
were unconstitutional, they themselves would be 
sut we think that the ques- 
tion of personal right to privacy was implicit in the 
case presented to the Court, and that the welfare of 
the nation would have been served by considering 
and, as far as possible, settling it. The prodigious 
invasion of private rights which has come about in 
this country during the past few years is an evil to 


rights of others. 


papers, because the section 


shorn of their defense. 


be resisted, and there could be no stouter form of re- 
sistance than for the Supreme Court to draw the line 
where the Constitution intended that the line should 
be drawn. It is sincerely to be regretted that the 
Court did not avail itself of the opportunity, which 
apparently was presented to it in the income tax pub- 
licity case, of upholding personal rights by a consti 
tutional decision wholly free from doubt. 





“Things of the Spirit’ in Advertising. 

At the meeting of the Associated Advertising Clubs 
of the World, held in Houston, Texas, May 11, Rep- 
resentative C. A. Eaton, of New Jersey, struck, the 
dispatches tell us, a “keynote” when he said: “While 
we are selling things of a material kind, we must 
also sell the imperishable things of the spirit. Thus 
only can the art of advertising continue to be the 
handmaiden of human progress, leading the weary 
feet of all nations forward along convergent paths 
until by and by we shall reach the sunlit land of hu- 
man understanding, complete co-operation, friend- 
ship and peace, which will mean the dawning of the 
Kingdom of God upon earth.” Mr. Hoover, in his 
address, adds an explanatory note to this statement 
in the following way: “There is still another phase 
of advertising that has always interested me, and 
that is the impulse advertising has given to the dis- 
tribution of news, information, good cheer and edu- 
cational material to our people. Obviously, 
were it not for the vast extension of national adver- 
tising, we should never have had the fine development 
of our periodical magazines, and were it not for the 
growth of local newspaper advertising, our publish- 
ers would not be able to produce the great journals 
which are of such incalculable value.” 

Perhaps we are not doing justice to either address 
in linking together these two brief extracts. but it 
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serves to bring out one connection between the mate- 
rial and spiritual. And how far away this is from 
the foolish charge made in some quarters that adver- 
tising controls the policy of a paper or periodical. 
The vast body of educational news and comment 
would sink to insignificant proportions if “controlled” 
by the preponderant advertising. “Things of the 
spirit” would find little place. It is natural that in 
so wide a field as publishing affords advertisers 
should seek specialized journals for the dissemina- 
tion of information as to their own products. But 
since they thus sustain the journal, it is the more 
free to widen its influence in public affairs that 
have only a lateral connection with its main purpose. 
And such is the skill in presenting advertising to 
readers that there is contained in the mere routine a 
fund of information in itself indispensable. This, 
however, has its limits, and if we are not mistaken, 
these lie in the single motto of “truth” now univer- 
sally accepted as a primal law. 

ment. Truth is its own mentor. 
advocate. 


Facts before argu- 
Truth is its own 
There are lines of advertising where truth 
need go no further than the mere statement, where 
“wish,” “want” and “desire” are based upon a set of 
conditions the advertiser seeks first to reach. 

If this be true the art or science is reduced to pre- 
senting truth in a plain way in the proper place. Ad- 
vertising, like salesmanship, is sometimes wasted 
effort. We find a slowing down of the claims for- 
merly made. Sometimes schools undertake to teach 
the “art” of selling anything to anybody. Advertis- 
ing writers have sometimes claimed to have an in- 
sight into psychology almost mystic. They have 
claimed that expression is the soul of advertising. 
And while this may not be denied, it cannot create a 

rant or desire where there is no basis in good or for 
good-will. Often placement is more than preach- 
ment. And it simplifies the whole consideration to 
say that putting the plain facts where they will meet 
already interested eyes is the first step. Constant 
reappearance of the fact will have its way. We do 
not doubt the value of repetition, but this repetition 
is fact, not argument. And one of the most signifi- 
‘ant features of all advertising is its interdepen- 
dence—the preparation of mind to see the facts when 
properly displayed. 

If we may be permitted to carry this phase of the 
matter a little further, arguments of savings banks 
that are spread lavishly before the whole people lead 
to ability to invest in permanent securities, and when 
this poi”. hed the truth concerning a stock or 
bond finds its place in the popular journal that has 
been the medium of the advocacy of thrift. But if 
advertising stopped here it would fail to reach a 
clientele already prepared to buy in large quantities, 
and one uo longer interested in the arguments for 
saving because impelled to investments where the de- 
tailed facts are alone important, one that depends 
primarily on the specialized journal. Advertising 
here that is argumentative or fulsomely persuasive 
loses its force. The buyer has often a wider range 
of knowledge than the seller, for he scrutinizes the 
whole investment field. He needs nothing more than 
the facts. He canot often be persuaded against his 
own judgment. And on this he is risking the invest- 
ment of large capital. 

While this is true this same investor reads the spe- 
cialized medium he consults. And it is here that 
the principles of correct and safe investment are 
linked to the news and comment of the day. It is 
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here that the “things of the spirit” may be revealed 
to minds busied with direct affairs of life. At this 
point the specialized journal becomes the university 
to the common school of the popular press. It se- 
lects and classifies the events and comment from a 
wide and important field, and performs a work not 
permitted in the nature of things to individual or 
people or to journals of more comprehensive scope. 
It must appear that in the doing of this nothing but 
a complete independence of the “spirit” will suffice 
to reveal the fundamentals of “things as they are.” 
And in proportion as this selection of news is wise 
and liberal in that proportion comment thereon will 
he judicious, instructive and helpful. 

The “things of the spirit” forbid that overeach- 
ing in advertising which describes an article or an 
opportunity as the “best in the world.” For while 
this may and is in some instances literal truth, in 
the very nature of progress it is not an abiding 
“truth.” Though improvement keeps an article 
abreast of all new things—at the very time “best” is 
written there may be something else better that is 
making preparation for entrance into the field of 
competition. And it is here, perhaps, that publishing 
may influence advertising. Selection in terms and 
measurement has already eliminated the flamboy- 
ance of the get-rich-quick scheme and the insinuating 
appeal of quackery, but it is due other patron adver- 
tisers that the description of goods and investments 
allow for the presentation of all on an equal plane of 
merit revealed alone by the “truth.” And what a 
wonderful thing this mere “truth” is becoming! 
Long ago it was recognized that it is a duty to read 
the advertising pages. Now it is an imperative duty. 
And what a magnificent array is presented to the eye 
and mind! In the mere pictorial representations of 
commercial art are to be found productions that vie 
in beauty and far surpass in utility the articles and 
ornaments dug from the ruins of ancient cities, now 
so highly priced by a class of rich collectors. 

Complaint is sometimes made that so much space 
in the modern journal is devoted to advertising. But 
what would you? Even as it is, production outstrips 
presentation. And unless there are the specialized 
requirements we have mentioned the mutual support 
of an intricate trade demands room for all. It is gen- 
erally recognized that no other medium equals the 
“newspaper.” It is more and more becoming admit- 
ted that selective advertising comprises the utiliza- 
ition of specialized journals where every reader is a 
possib'e patron or buyer. It is true that the fascina- 
tion of the news columns takes away from the more 
general reading of the advertisements. The increase 
in advertising, therefore, demands increasing dis- 
crimination in the publication of news. Sensational 
“scoops” that occupy the first page from day to day 
in a Way may increase the circulation, but not among 
analytical readers. And in proportion to the intelli- 
gence and poise of readers is the opportunity of the 
advertiser in many if not in most of our modern busi- 
ness lines. 

And the “heavy” advertiser has an opportunity 
for public service, like in character, though lessened 
in degree, to the publisher himself. Decorum, poise, 
toleration, mutual support among advertisers to 
each other, serves to eliminate all but the truth. 
Educative is linked to moderation. The 
“truth” is that competitors not only be accorded an 
equal field, but a fair field. And here is proof posi- 
tive that no one firm, no one business or industry 
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sense, entirely proper. With all respect, however, 
for the learning and ability of the Court and the 
binding force of its decisions, we nevertheless are 
compelled to think that the language of Mr. Asso- 
ciate Justice Sutherland’s opinion, at one very im- 
portant point, shows a confusion of thought which 
materially weakens the force of his argument. 
the concluding sentence, and part of another. 
“Something is said in the briefs,” 
tice declares, “and was said at the bar, as to the wis 
dom, on the one hand, of secrecy, and, on the other, 
of publiciity, in respect to tax returns. 
a matter addressed to the discretion of the lawmak- 
ing department, with which the courts are not con 
cerned so long as no constitutional right or privilege 
of the txapayer is invaded; and there is no conten 
tion that there is any such invasion here, whichever 
view may be adopted. The problem, therefore, is 
primarily one of statutory construction, the disposi 
tion of which will determine whether the constitu: 
tional question as to the freedom of the press needs 
to be considered. Tor the purpose of the inquiry, we 
assume the power of Congress to forbid or to allow 
such publication as in the judgment of that body the 
public interest may require.” No subsequent refer- 
ence to the constitutional aspects of the case is founa 
in the decision. 

It is a settled principle of our constitutional law 
that the discretion of the legislature, in the deter- 
mination of public policy, is not a subject for judi. 
cial inquiry as long as the limitations imposed by 
Whether or 
not the constitutional limitations have been passed, 
on the other hand, is not only distinctly a judicial 
question, but it is also one which the courts are in 
duty bound to keep always in view. 


the Constitution are not overstepped. 


Nothing which 
the Constitution forbids may lawfully be done by 
Congress under cover of legislative discretion; and 
if, by inadvertence or design, something which is for- 
bidden is nevertheless attempted, it is the business 
of the courts to interpose and set it aside as void. 
It is, of course, true, as Mr. Associate Justice Suth- 
erland says, that the taxpayers whose names and tax 
returns were published by newspapers in Kansas 
City and Baltimore were not themselves parties to 
the test suits which the Government instituted. They 
were the victims of publicity, but they did not come 
before the Court seeking redress. But what about 
their constitutional right to privacy which the Fourth 
Amendment declares “shall not be violated”? Grant- 
ing as beyond dispute, the right of Congress to pro- 
vide for such inquiries into personal affairs as the 
collection of an income tax necessarily involves, had 
Congress the right to direct the publication of the 
returns, either by opening them to public inspection 
in revenue offices or in any other way? Does the 
Sixteenth Amendment, which authorizes the levying 
of an income tax, operate to break down or limit the 
right to personal privacy which the Fourth Amend- 
ment guarantees? If it does not, then the primary 
question before the Supreme Court was not merely 
that of statutory construction, nor yet that of free- 
dom of the press, but rather the much more impor- 
tant question of the right of Congress to trench upon 
the constitutional guarantee of personal privacy by 
directing publicity for income tax returns in any 
form, together with the right to make such publicity 
retroactive, as appears plainly to have been done in 
the publicity directed under the Revenue Act of 1924. 
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We cannot but regret that the Supreme Court, 
whose rare unanimity of opinion will doubtless give 
additional popular weight to its decision, should 
have left this aspect of the case unnoticed, and should 
have “assumed” the existence of a right in Congress 
to allow or forbid publicity in its discretion. With 
the utmost deference to the wisdom of the Court, we 
think that the assumption, which was made without 
argument, is not warranted by the Constitution, and 
that “statutory construction” leaves the main issue 
We can only say again, as we said in dis- 
cussing the matter on Dec. 27, that “it is no concern 
of the public, and no concern of the press, what the 
income of an individual may be, or how it may be de- 
rived, so long as acquisition has been by honest and 
lawful means and has involved no violation of the 
The right of the individual in that 
respect is distinct from the right of free speech and 
the freedom of the press, and there is no need of con- 
The Solicitor-General is not to be 
blamed for not raising the point, since he could not 
be expected to argue against the Government case. 
It was not a point to be raised by the de:cndant hews- 
papers, the section of the Revenue Act 
that directed the opening of the returns to the public 
were unconstitutional, they themselves would be 
shorn of their defense. But we think that the ques- 
tion of personal right to privacy was implicit in the 
case presented to the Court, and that the welfare of 
the nation would have been served by considering 
and, as far as possible, settling it. The prodigious 
invasion of private rights which has come about in 
this country during the past few years is an evil to 
be resisted, and there could be no stouter form of re- 
sistance than for the Supreme Court to draw the line 
where the Constitution intended that the line should 
be drawn. It is sincerely to be regretted that the 
Court did not avail itself of the opportunity, which 
apparently was presented to it in the income tax pub- 
licity case, of upholding personal rights by a consti 
tutional decision wholly free from doubt. 


rights of others. 


fusing the two.” 


because if 





“Things of the Spirit’ in Advertising. 

At the meeting of the Associated Advertising Clubs 
of the World, held in Houston, Texas, May 11, Rep 
resentative C. A. Eaton, of New Jersey, struck, the 
dispatches tell us, a “keynote” when he said: “While 
we are selling things of a material kind, we must 
Thus 
only can the art of advertising continue to be the 
handmaiden of human progress, leading the weary 
feet of all nations forward along convergent paths 
until by and by we shall reach the sunlit land of hu- 
man understanding. complete co-operation, friend- 
ship and peace, which will mean the dawning of the 
Kingdom of God upon earth.” Mr. Hoover, in his 
address, adds an explanatory note to this statement 
in the following way: 


also sell the imperishable things of the spirit. 


“There is still another phase 
of advertising that has always interested me, and 
that is the impulse advertising has given to the dis- 
tribution of news, information, good cheer and edu- 
cational material to our people. Obviously, 
were it not for the vast extension of national adver- 
tising, we should never have had the fine development 
of our periodical magazines, and were it not for the 
growth of local newspaper advertising, our publish- 
ers would not be able to produce the great journals 
which are of such incalculable value.” 

Perhaps we are not doing justice to either address 
in linking together these two brief extracts. but it 
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serves to bring out one connection between the mate- 
rial and spiritual. And how far away this is from 
the foolish charge made in some quarters that adver- 
tising controls the policy of a paper or periodical. 
The vast body of educational news and comment 
would sink to insignificant proportions if “controlled” 
by the preponderant advertising. “Things of the 
spirit” would find little place. It is natural that in 
so wide a field as publishing affords advertisers 
should seek specialized journals for the dissemina- 
tion of information as to their own products. But 
since they thus sustain the journal, it is the more 
free to widen its influence in public affairs that 
have only a lateral connection with its main purpose. 
And such is the skill in presenting advertising to 
readers that there is contained in the mere routine a 
fund of information in itself indispensable. This, 
however, has its limits, and if we are not mistaken, 
these lie in the single motto of “truth” now univer- 
sally accepted as a primal law. 
ment. Truth is its own mentor. Truth is its own 
advocate. There are lines of advertising where truth 
need go no further than the mere statement, where 
“wish,” “want” and “desire” are based upon a set of 
conditions the advertiser seeks first to reach. 

If this be true the art or science is reduced to pre- 
senting truth in a plain way in the proper place. Ad- 
vertising, like salesmanship, is sometimes wasted 
effort. We find a slowing down of the claims for- 
merly made. Sometimes schools undertake to teach 
the “art” of selling anything to anybody. Advertis- 
ing writers have sometimes claimed to have an in- 
sight into psychology almost mystic. They have 
claimed that expression is the soul of advertising. 
And while this may not be denied, it cannot create a 
want or desire where there is no basis in good or for 
good-will. Often placement is more than preach- 
ment. And it simplifies the whole consideration to 
say that putting the plain facts where they will meet 
already interested eyes is the first step. Constant 
reappearance of the fact will have its way. We do 
not doubt the value of repetition, but this repetition 
is fact, not argument. And one of the most signifi- 
eant features of all advertising is its interdepen- 
dence—the preparation of mind to see the facts when 
properly displayed. 

If we may be permitted to carry this phase of the 
matter a little further, arguments of savings banks 
that are spread lavishly before the whole people lead 
to ability to invest in permanent securities, and when 
this point is reached the truth concerning a stock or 
bond finds its place in the popular journal that has 
been the medium of the advocacy of thrift. But if 
advertising stopped here it would fail to reach a 
clientele already prepared to buy in large quantities, 
and one uo longer interested in the arguments for 
saving because impelled to investments where the de- 
tailed facts are alone important, one that depends 
primarily on the specialized journal. Advertising 
here that is argumentative or fulsomely persuasive 
loses its force. The buyer has often a wider range 
of knowledge than the seller, for he scrutinizes the 
whole investment field. He needs nothing more than 
the facts. He canot often be persuaded against his 
own judgment. And on this he is risking the invest- 
ment of large capital. 

While this is true this same investor reads the spe- 
cialized medium he consults. And it is here that 
the principles of correct and safe investment are 
linked to the news and comment of the day. It is 


Facts before argu- 
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here that the “things of the spirit” may be revealed 
to minds busied with direct affairs of life. At this 
point the specialized journal becomes the university 
to the common school of the popular press. It se- 
lects and classifies the events and comment from a 
wide and important field, and performs a work not 
permitted in the nature of things to individual or 
people or to journals of more comprehensive scope. 
It must appear that in the doing of this nothing but 
a complete independence of the “spirit” will suffice 
to reveal the fundamentals of “things as they are.” 
And in proportion as this selection of news is wise 
and liberal in that proportion comment thereon will 
be judicious, instructive and helpful. 

The “things of the spirit” forbid that overeach- 
ing in advertising which describes an article or an 
opportunity as the “best in the world.” For while 
this may and is in some instances literal truth, in 
the very nature of progress it is not an abiding 
“truth.” Though improvement keeps an article 
abreast of all new things—at the very time “best” is 
written there may be something else better that is 
making preparation for entrance into the field of 
competition. And it is here, perhaps, that publishing 
may influence advertising. Selection in terms and 
measurement has already eliminated the flamboy- 
ance of the get-rich-quick scheme and the insinuating 
appeal of quackery, but it is due other patron adver- 
tisers that the description of goods and investments 
allow for the presentation of all on an equal plane of 
merit revealed alone by the “truth.” And what a 
wonderful thing this mere “truth” is becoming! 
Long ago it was recognized that it is a duty to read 
the advertising pages. Now it is an imperative duty. 
And what a magnificent array is presented to the eye 
and mind! In the mere pictorial representations of 
commercial art are to be found productions that vie 
in beauty and far surpass in utility the articles and 
ornaments dug from the ruins of ancient cities, now 
so highly priced by a class of rich collectors. 

Complaint is sometimes made that so much space 
in the modern journal is devoted to advertising. But 
what would you? Even as it is, production outstrips 
presentation. And unless there are the specialized 
requirements we have mentioned the mutual support 
of an intricate trade demands room for all. It is gen- 
erally recognized that no other medium equals the 
“newspaper.” It is more and more becoming admit- 
ted that selective advertising comprises the utiliza- 
iion of specialized journals where every reader is a 
possib'e patron or buyer. It is true that the fascina- 
tion of the news columns takes away from the more 
general reading of the advertisements. The increase 
in advertising, therefore, demands increasing dis- 
crimination in the publication of news. Sensational 
“scoops” that occupy the first page from day to day 
in a Way may increase the circulation, but not among 
analytical readers. And in proportion to the intelli- 
gence and poise of readers is the opportunity of the 
advertiser in many if not in most of our modern busi- 
ness lines. 

And the “heavy” advertiser has an opportunity 
for public service, like in character, though lessened 
in degree, to the publisher himself. Decorum, poise, 
toleration, mutual support among advertisers to 
each other, serves to eliminate all but the truth. 
Educative power is linked to moderation. The 
“truth” is that competitors not only be accorded an 
equal field, but a fair field. And here is proof posi- 
tive that no one firm, no one business or industry 
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does, or can ever be permitted to, control the policies | 
of a publication. 


To allow this state of things to 
come about would be to commit slow suicide. Pub- | 
lishing is just as free to all as is advertising. And, 


for an example, to permit department stores to dic 


tate the policies of a paper, would immediately cut | 
it off from other equally lucrative fields. It is this 
freedom of publisher and patron that must be pre- | 
served from cost-discriminations that may be in 

flicted by onerous postage regulations by Govern 

ments. Advertising clubs are doing good work by 
discussing the ethics of advertising; but as readers 
grow in the habit of reading the advertising pages 
for knowledge, “things of the spirit” will more and 
more come into control. 





Foreign Business—Its Challenge to America. 

In our recent articles on the existing situation in 
various foreign countries we have given attention to 
their economic no less than their political condition. 
The country’s altogether exceptional circumstances 
make it inevitable that American finance and Amer- 
ican business should reach out for opportunity 
abroad. Americans are not in the habit of waiting 
where there is prospect of gain. These are times 
when the opportunity becomes a challenge. 

The devastation wrought by the war has made eco 
nomic need well-nigh universal. Of this all are 
aware; but only with care can we discern the special 
character of that need in different lands, or appre- 
ciate the particular terms under which even local 
needs can be adequately met. They may be purely 
conventional and even arbitrary, and to us unrea- 
sonable. They often appear unnecessary and ob- 
structive. But they exist and must be regarded if we 
would succeed. 

For example, Bulgaria occupies the centre of the 
stage to-day for the violence of its political distress, 
which, of course, means delayed recovery and_ in- 
creased economic loss. The Balkan situation as a 
whole is commercially important; and what are the 
facts? Very recent news is that after the war Amer 
icans rushed in with many business adventures; the 
doors were open, and the needs were great; American 
interest and sympathies had long been turned to 
them. There was opportunity for immediate service 
with quick profit at large percentage. We have had 
to learn that under existing conditions such terms 
were not possible, and we are withdrawing. Ger- 
man and English business came on far better terms 
and with longer credits, with the result that the 
Americans are largely superseded before they had 
really found a footing. 

Only the other day Asia Minor appealed to the 
world. Americans were already on the ground seek 
ing concessions, and others were coming with offer- 
ings of allsorts. As the Turks proceeded to establish 
their autocracy the Americans paused. Interest 
shifted to Greece as presenting the greater need ; and 
it appeared that even the German representatives 
were distributed throughout the Turkish Asiatic ter- 
ritory quietly and successfully establishing business 
connections, as we have recently described, in ways 
so intelligent and effective that there is small chance 
of displacing them in the future. 

Turning to France, Caillaux’s sudden restoration 
to power as Minister of Finance can only be ex- 
plained by the pressure of the economic situation. 
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not long in seeing through political sophistries when 
their pockets are affected. They have no illusions 
about capital levy as bringing prosperity, and they 
have already ceased to count upon reparations pay- 
ments to balance their budget. Caillaux’s policy 
was, and is now, to establish commercial relations 
with Germany as the one condition of permanent se 
Whether the Painleve Mir 


istry stands or falls its present acceptance is suffi- 


curity and prosperity. 


cient evidence of the purpose of the French peopl 
to “get down to brass tacks,” as the saying is with 
us. They want trade with their proverbially best 
customer, the nation which both buys and sells in 
their markets the things in which French industry 
and business are most concerned and in which both 
they and the Germans have long enjoyed estab- 
lished ways. They are both economical producers 
and consumers, and therefore, when business is once 
reopened its permanence is not likely to be easily 
upset. The election of Hindenburg, whatever its po 
litical significance may be, does not change the eco 
nomic situation. In view of the immense majority 
with which he was elected, his advanced age and his 
conservative temperament, it is highly probable that 
in spite of his loyalty to the monarchy, he will have 
the support of the people if he returns to the policy 
of Bismarck, his personal counterpart, and seeks to 
lead Germany back into the earlier ways of acquir- 
ing influence among the nations by her economic and 
commercial development. 

Germany is to-day in the strongest industrial posi 
tion in Europe. Through the entire decade she has 
pushed the machinery of her economic life to its high 
est possible development. Her factories are in per 
fect repair; her means of transportation, her canals. 
railways and rivers, are in all directions in the best 
possible condition and in abundant use. She has 
practically no unemployment. Her mercantile ma 
rine is rapidly rebuilding and with better vessels 
than those surrendered. Hamburg is the most im 
pressive commercial sight in Europe, with her mile 
of immense dockage, her great waterway and he: 
vast fleet of commercial vessels; while the city itself 
is thronged with busy people and built up with im 
posing edifices. 

Czechoslovakia is striving hard for prosperity in 
similar lines and with similar methods, and Austria, 
far the neediest of the former greater States, is strug 
gling to be freed from tariff barriers while pinning 
her faith on the possibility of a place in a future com- 
bination established if not “in a political at least in 
an economic sense to constitute a United States of 
Kurope”; and this quite independently of whether 
Germany shall absorb it or not. 

Similar conditions in matters of foreign trade will 
be found in South America. Hereditary connections 
there are of course with Europe. Social and inte! 
lectual intercourse has long been intimate, especial! 
with France and Spain, and economic relations have 
in recent years developed with both Germany and 
Italy. Our business with these republics is growing 
in the face of difficulty. General Pershing returns 
from his recent visit to them impressed with our 
need of a subsidized merchant marine to meet the 
general foreign situation—a questionable method ef 
relief. 

According to Secretary Hoover and the Depart 
ment of Commerce, American investments abroad 
which before the war were not over $2,000,000,000, 





The Freneh are shrewd business beople. They are 





now amount to $10,000.000.000, not including the 
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Government’s war loans. $5,500,000,000 of the pres- 


ent sum represent American owned and controlled 
projects, as oil, copper, etc.; the remainder is largely 
in private loans to foreign Governments and munici- | 
palities and holdings in foreign industries. The ques- 


tion before business men, however, is not so much | 


’ | Annual Report of New York Central Railroad. 


as to existing investments, impressive as these are 
but rather as to how foreign business in its new as 
to be initiated 
ments,” whether public or private, do not meet the 
situation. They are limited in the main to guaran- 
teed or amply secured loans. 
gitimate “give and take” business of the world is the 
only economic foundation, and that rests on certain 
unchanging conditions. 

The first of these is ample knowledge. This need 
hardly be argued. But it is not always evident, as 
when long ago warming pans were sent to Cuba, and 
wheelbarrows for use by labor in Central America. 
The former only found a market when they could be 
used as ladles in boiling sugar; and the latter, when 
offered to men accustomed to carry loads on their 
backs, were thrown into the ditch. Knowledge must 
extend to both methods and speech. Intercourse 
through interpreters is restricted and embarrassing. 
Men need to look one another in the face and to use 
speech for more than “to conceal thought.” Many a 
contract has been lost because the bid was not in the 
currency of the country, as many a desirable new 
method and new machine created only confusion be- 
cause amid long established habits it was new and 
not easily intelligible. Our great locomotive and 
electrical companies send experts abroad as a matter 
of course with their machinery to set it up and teach 
its use. But that was not done when American ma 
chinery of kinds altogether new began to be introduced 
in foreign countries and some of the best had a long 
struggle to obtain acceptance. 


pects is and undertaken. 


There is no reason 
why merchants and bankers should not recognize sim 
ilar obligation to employ, and if need be train experts 
of like or even greater competence, because their task 
has many complexities. 

The “long look” as over against the short and easy 
method is quite as important. That means content 
ment with fair returns, patience unlimited, persis- 
tent effort to win and to deserve confidence, respect 
for other people, even of other color and another 
speech, co-operation with one’s colleagues and with 
natives which shall allow fair competition as a requi- 
site in all growing enterprises, and a sincere desire 
to make the business a benefit to the community 
which supports it. These are certainly some of the 
fundamentals of modern as well as of all successful 
human intercourse. 

Never did a country have the opportunity and the 
‘all to put them in practice to the benefit of itself and 
to the world we have to-day. 

The recent issue of the Journal of the Canadian 
Bankers Association in announcing the purchase of 
the interests of the United States in the Bank of Cen- 
tral and Seuth America by the Royal Bank of Can 
ada, which already has established branches in Cen- 
tral and South America and the Caribbean and has 
also taken over the Bank of Cost Rica, makes this 
comment: 

“This transfer marks another stage in the contrac 
tion of the American foreign banking enterprises 
which expanded so phenomenally at the end of the 
war. There is a marked tendency for foreign bank 
ing to revert to those institutions which had built up 
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The widely varied le- | 








experienced staffs and responsible cHenteles before 
the period of abnormal expansion.” 

The unfortunate experience to which this quota- 
tion refers ought not to divert attention from the 
closing statement and its permanent significance. 





The annual report of the New York Central 
Railroad for the calendar year 1924 has been issued 
this week. It is hardly less noteworthy than that 
for the calendar year preceding. This preceding 
year was perhaps the most strikingly favorable period 
in the company’s history. The system serves the 
great manufacturing districts of the Middle States 
and the Middle West and also has an enormous coal 
tonnage. In 1923 these sections of the country 
enjoyed wonderful prosperity, industrial activity 
being at its height, with the result of bringing to the 
Central lines a great increase in traffic and of course 
also in revenues. On the other hand, during 1924 
almost precisely opposite conditions prevailed. In- 
stead of industrial activity there was industrial 
depression—and of a very pronounced type. 

After the first two months of 1924 business steadily 
declined and in mid-summer there developed a 
positive slump in trade. Recovery did not come 
until towards the close of the year. As a conse- 
quence both traffic and revenues on this great railroad 
system suffered a severe shrinkage in contrast with 
the marvelous results of 1923. In the number of 
tons of freight carried there was a decrease compared 
with 1923 of no less than 27,224,344 tons. Freight 
revenues fell off $46,295,971 and total railway 
operating revenues $51,427,855. 

But this prodigious shrinkage in income was offset 
by a reduction in railway operating expenses in 
amount of $45,947,078, leaving the net loss only 
$5,480,775. The company was able to cut down its 
maintenance outlays because of its unusually compre- 
hensive maintenance program in 1923; and the reduc- 
tion in the volume of traffic handled operated of 
course to the same end. Besides this, study of the 
traffic statistics reveals operating efficiency in every 
direction. The report also tells us that fuel for loco- 
motives, which accounts for 55% of the total de- 
crease in the transportation group, reflects not only a 
decreased consumption but also a lower average price 
per ton. . 

Taxes keep steadily rising and the augmentation In 
this item served further to swell the loss in net income. 
Nevertheless the final result is satisfactory in the 
highest degree. After paying 7% in dividends, call- 
ing for $20,728,835, there is left a surplus on the 
year’s operations in the handsome sum of $18,399,461. 
In other words, besides paying 7% in dividends there 
was left surplus income equivalent to 6% more. And 
this without taking into consideration the undis- 
tributed earnings of the controlled properties which 
are operated separately. Obviously a railroad cor- 
poration which has to its credit a record of this kind 
after having sustained a loss of over $51,000,000 in 
gross income in a single year must be regarded as 
holding a position of unusual strength. 

It should be noted, also, that the company held an 
unusually strong cash position at the end of 1924. 
The total of the current greatly 
changed from what it was at the end of the previous 
vear, being $99,510,240, against $100,405,801, but of 
actual cash the amount Dee. 31 1924 was $31,183,947, 
against $12,158,062. On the other hand, the total of 
the current liabilities on Dee. 31 1924 was only So2.- 
161,111, as against $75,595,258. 
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THE STATE OF TRADE COMMERCIAL EPITOME. 
Friday Night, May 29 1925. 
in the freezes in the 


hel shape of 


West 
vhich naturally 


}cxt 


month 


raordinury weal 
Mas 


! ha ‘ 
al poi Wwal\f 


of Northwest, following what 
struck 
detrimental effect 
And it 


extraordinary, 


In the ana 


s termed Canada us 


had a on busi 


this country, h 
Thi 
in 


well as is 


has been 


though 


was a foregone Conclusion. 
oF 

last 

the «1 


At 


plaints of drought ove 


Hess, i 
following 


Suturday. 


the 


Waive 


timp cold Ist, an 
brief, 
for 


injured bs freezes, 


Warmer weather is needed 
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the same time there have been com- 
r the West 
were rains in the Central West, which caused some decline 
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hot 


trade and ops. Corn crops have been 


To-day, however, there 


vrain markets 
Valley, and the Rio Grande River was steadily rising. 
had rain and for its cotton 
on the whole the South has made the best 


in There were floods in the upper Rio 
Grande 
TeXas 
But showing in 
trade, though it has been too cool there also, especially at 


some needs more 


crop 


night. when the temperatures have fallen to the 40's and 
even now and then into the SOs. To-day, however, in 
southwestern Texas it was as high as 112 degrees, and the 


other day it reached 115. In other words, the weather over 
the great floor of the Continent has been erratic and gen 
erally to the detriment of business, crops, and no doubt the 


public health. Wholesale and jobbing business as well as 


retail has suffered. Yet these conditions are no doubt tran- 
sient. They must be, in the nature of the case. For we 
have now arrived at the month of June. Meanwhile car 


loadings in the third week of May reached a high total for 
the year. It looks as though the May total would be nearly 
10% above that of sume month last year. It will be 


recalled that the April loadings showed an increase of 6%. 


the 


Under the circumstances it is not surprising to notice that 


the mail ordr and chain store sales show an inerease over 


those of lust veur. 


Somehow the people keep on buying; only there is this 
fact that stands out very clearly, namely, that the hand-to 
mouth policy of buying in jobbing and wholesale business is 
still rigidly adhered to. Meanwhile, might have been 
expected, owing to the bad weather, the grain markets are 


as 


higher for the week on the active deliveries by 3 to 8 cents, 
the latter on July wheat. September rye, indeed, was ut 
one time 15 cents higher than last Friday, owing to damage 
to the crop. There is no doubt that some injury has been 
There will have to be a 
Cotton prices have risen 


done to wheat, corn, rye and oats. 


yood deal of replanting of corn. 
somewhat because of drought in central and southern Texas 
and the fact that to all appearances the market had become 
oversold. The average estimate of the condition of the crop 
is about 75°, as against 65.6 in the Government report for 
June 2 last year and a ten-year average for that date of 72. 


Parts of Texas having had beneficial rains, however, there 
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Indications of Business Activity 
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iron have been large, but only because the inducement ot 


lower prices. Scrap steel, however, bas been tending up 
ward. Copper has been steady and zinc and lead have ad- 
There is the seasonal lull in the furniture manu 
facturing business. In general the big industries are slow. 
This means iron, steel and textiles. Indeed, in the Northern 
mills, notably in New England, there is enough unemploy 


ment to have an unfavorable effect on retail trade. Worst 


vanced. 


| of all. there is talk of further curtailment among the cotton 


and woolen mills, 

Silk business is an exception to the depression in textiles. 
It is active. The jewelry trade is still very dull. In the big 
cities there is more or less unemployment, for there need 
be no attempt to disguise the fact that business thus far this 
Meanwhile the stock market 
Money on call 


“rT 
Z. 
has for the most part been active and firm. 
has been firmer at 4° sonds have been in good demand 
The substructure of American business is evidently sound 
But, 


as already intimated, the buying keeps within very conserva 


year has been disappointin 
tc. 


Collections are reported better in the Chicago district. 


tive bounds. Of course, it is regrettable to notice that 
French, Belgium and Italian rates of exchange have de- 


clined. France has a Moroccan war on its hands and Italy 
has troubles peculiar to itself. The Belgium rate fell to-day 
to 4.89¢., a ‘ low for the year. French francs, however, 
after a big decline, were steady, and sterling was firm at 
4.86 for demand bills. has got back 
practically to par. To-day reports 


that very satisfactory progress was being made in negotia 


Oo new 


In other words, sterling 


London was cheered by 


tions looking to a pact of the western nations of Europe, The 


trend of the times is towards a harmonizing of interests, 


as 


most nations of the globe realize more and more clearly the 
folly of war. 
At Fall River prices as a whole are now as low, if noi 


lower, on print cloths than at any time during the past three 


years. Curtailment has latterly increased. Production is 
now less than 50% of normal. The sales for the week to 
date are estimated at less than 25,000 pieces. At New Bed 


ford, Mass... fine goods mills are running at 1) to 100°, but 
there is an increasing tendency 
At Thorndike 


down for 10 das 


to curtail there in the varn 
Mass... 


i. 


tion mills shut 
| ‘k Co. has 
hast Warren. 


and Bondsville. 
Ji 2, “Fi 


rom until June 


mills. 
Boston yiif 


At 


= ending hie 


shut down and will not re 


R. f.. the Varker mills are curtailing in most departments 
to four days a week At Pawtucket, R. I.. most mills are 
running all machinery five days a week. Some plants are 


operating night shifts. 
running day and night. 


Silk mills are exceptionally busy, all 
N. IL. wired denying 
a report that the Amoskeag mills inay be shut down for three 
But they closed down on May 2S until June 1. At 


Minchester, 


mionmtiis, 


Somersworth, N. PL. curtailment has been announced at the 
Great Falls Bleachery & Dye Works owing to dulness of 
trade. At Amsterdam, N. Y., the weavers of the carpet and 





are hopes that the total yield will be somewhere between 
14,000,000 and 15,000,000 bales. ugainst 13,600,000 
season and 10,140,000 two years ago. Wool has been quiet 
and to all appearances still more or less depressed, and there 
is now some talk of a further postponement of the Australian 
This means that the manufactured product does not 
find a ready market. For that matter cotton mInanufactures 
are still for the most part quiet, though the fine goods mills 
of New Bedford are said to be running at 00 to 100%. 


us 


sales, 


Cof 
fee with a diminishing supply and an oversold market, and 
latterly rising prices in Brazil, has moved up here some 
1% to1%e. The fact may be significant that much of this 
advance was due to active buying here at New York 1 
than to manipulation from Brazil. Raw Sugar has advanced 
slightly and in the fore part of the week was quite active, the 
transactions involving something like a half million bas, 
And the centrals or mills for grinding the cane in Cuba are 
rapidly closing, generally after having exceeded the esti- 
mates of the output for the several mills. Heavy rains pre- 
vail in Cuba. The leather trade is still quiet in the Fast, 
though somewhat more active at the West. 


‘athe: 


Building oOpera- 
tions are on a liberal scale, and this is reflected in a better 


demand in some directions for structural steel. But con- 


sumers on the whole seem to be well supplied for the time 
being and prices are not over-steady. 


! In the Mid-Continent 
region premiums for petroleum have advanced. 
generally higher. 


Gasoline is 
In the Central West recent sales of pig 





this | 


rug mills of S. Sanford & Sons, who had been on strike for 


25. At Passaic, N. J., 


two months returned to work on May 25. 
with 900 workers, closed its weav- 


the Botany worsted mills, 


ing department on May 25 until June 1, owing to dulness of 
At Paterson, N. J... the of silks in five months 
is over 50° larger than in the first five months of 1924. 

Charlotte, No. Caro., reported a strong prospect of a co- 
operative curtailment o° thern mill prod et’on rntil 
trade conditions improve. Mills are being urged to curtail 
normal operations to the extent of one week between June 1 
and Aug. 15, applying to 10,000,000 spindles. Curtailment 
among fine combed yarn mills in Gaston County is expected 
to start within a short At Rockingham, No. Caro., 
the Great Falls Mills, making dueks and yarns, will hence- 
forth operate three days a week, as compared with five 
days reeently. At Laurenburg, No. Caro., the Dixon 
Prince Scotland and Waverly cotton mills have begun eur- 
tailment and for the present will operate only three days 
per week. The mills have a total of 67,000 spindles making 
hosiery yarns. 

At Roekhill, (*. the Industrial Cotton Mills, manu- 
facturers of denims will begin a 4 day a week schedule on 
Monday next and will close for the full week of June 29. 
Griffin, Ga., wired that mills considered goods prices below 
replacement costs with goods selling at the basis of 21 to 22c. 
for cotton, and that beginning this week large mills are 
curtailing, said to be 1 to 2 days weekly. London cabled 
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that replies received by the Master Cotton Spinners’ Federa- 
tion to a short time circular appeal do not warrant them in 


continuing 13 hours weekly stoppage. A recommendation 
that the stopping time be only 8%, hours per week instead 
of 13 hours will be put to a vote and the result should be 
known in a week. Some do not want a 35 hour weekly 
schedule. They want 59!5 hours. In the weekly averag: 
of the 25 active southern textile stocks there was a decline | 
of 8 points in the bid price last week, the ay or being | 
115.44 against 115.52 in the previous week. 
Chain store s 3] edin April. The! | Rese 
‘Re yop | for the 1 h 1S 
in 1924. Wholesa! ell « R cae} ent s 
in the Ne York distri eraged 3° : 
Sales of 200 leading dealers in 15 lines of wholes rade j 
the New York dist t were se nali mall In i th 
In March and 2 smaller than i April of | ear, the same 
decrease as was shown for the first quarter of the ve 
Comparison by individual lines revealed the chief decreas 
from last vear to have been in women’s coats and lits 
jewelry, groceries, shoes, drugs d hardwar Trade 1 
silk goods, on the other hand, continued unus [} ‘ 
and substantial increases occurred also in sales of diamonds 
and machine tools. The Firestone Tire & Rubber Co. has 
advanced all tires 5 to 10°7, effective June 1. At Yokohama 
silk advanced on Wednesday 20 to 25 ven and New York 


prices were firm. <A curious fact elicited by the Depart ment 
of Agriculture is that 7.860 New York push cart peddlers 
do an annual business of $35,000,000, supplying 1,500,000 
nuts and cheese 

On Saturday, May 23, the temperature at New York 
suddenly rose to 92 degrees, the hottest for that date on 
record. The brief heat was abrputly broken in the 
city at about 7 p. m. by a gale of 64 miles an hour, causing a 
fall in the temperature in a few minutes to 71, with 
rain, and on Sunday to 44. On the same day the Central 
West suffered from very high temperatures, and it was 100 
degrees, while it was freezing in Minnesota and Northern 
Michigan. A cold wave had started from Alaska last week 
and was making its way southeastward. Chicago reported 
light snow and frost. On the 24th inst. (Sunday) it was 
eold and rainy. On the 25th inst. it was unseasonably cold, 
with same rain. In the Middle West, which late last week 
had temperatures of from 90 to 100 on the night of the 23d 
inst., shivered in the grip of a chilly northeast cold wave. In 
Chicago yesterday the mereury climbed from 50 to 94 de- 
grees in fifteen hours. On Saturday last it dropped 23 
degrees in one hour. On May 25 it was down to 40 degrees 
here, said to have been the lowest temperature on that date on 
record. And from the Canadian line to Northern Kansas 
and Oklahoma, Iowa, Illinois and Indiana there was killing 
frost. Te was said, in Jowa and Illinois. The 
recent cold wave is said to have done much damage to crops 
in Michigan, Illinois, Ohio, Indiana, Wisconsin, 
Minnesota and North Dakota. Latterly it has been warmer 
in the East. 
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Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—-Production in 
Basic Industries in April at Approximately 
Same Level as in March. 

“Production in basie industries and factory employment 
continued at approximately the same level during April as 
in March,”’ says the Federal Reserve Board in its summary 
of business conditions in the United States, made public 
May 2 While “factory payrolls were smaller, and whole- 
sale prices declined sharply,’’ the Board states that 

maintained at higher levels 


tribution of 
than a year ago.”’ Continuing it says: 


7 
‘*dis- 


commodities was 


Production. 


The output in basic industries declined less than 1°% in April. Decreased 
production of iron and steel, flour and copper was largely offset in the 
Federal Reserve Board's production index by increases in mill consumption 
of cotton and in the production of newsprint and petroleum. The output 
of automobiles, which is not included in the index, has increased rapidly 
since December, and in April was the largest ever recorded Automobile 
tire production was maintained at the high level reached in March. Number 
of men employed at industrial establishments remained practically the 
same in April as in March, but owing to less full time operation, particularly 
in the textile. leather and food industries, total factory payrolls decreased 
about 2 Building contracts awarded during April were the largest on 
record both in value and in square feet. 

Estimates by the Department of Agriculture on May 1 indicated a 
reduction of 6 from the April forecast in the yields of winter wheat and 


rye. The winter wheat crop is expected to be 25° smaller than last year 
and the indicated yield of rye is 9% less. 
Trade. 

Wholesale trade was smaller in all lines except hardware during April 

than in March Compared with a year ago sales of groceries and shors 
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were less, but sales of meats, dry goods and drugs were larger Sales at 
department stores and by mail order houses showed more than the usual 
Sseaso l ineres in April and were larcer than ring April, 1924 W hole- 
sile stocks of ceries, shoes and hardware were smaller at the end of April 
than a mouth « lier, while roods were larger \ierchandise stocks at 
department stores showed less th ! 1 seasonal inerease in April. 
but v in al t th »volin ’ I ht car loadings of 
merch se re " I i ‘ evious 
April 
P if 

Wh ! ! c of tl ‘ or tistics, 
dec] \ ! t nost uninterruy ri » the middle 
ot |‘ ! ) " comme » \ it | i¢ } Troy 4 ept 
} f « eon ‘neous group ‘ 9 lines were 
in f ‘ | foods, which had shown th rapid increases. 
Diu e the f three weeks in May prices of grains eef, hogs, flour and 
ruboer a need, while declines occurred in cotton, wool, lumber and iron 
pri 

Bank Credit, 
At the middle of May total loans and investments of member banks in 





leading cities were near the level which has prevailed, with only minor 
fluctuations, the first of the year. Loans chiefly for commercial 
purposes declined slightly between the middle of April and the middle of 
May, while loans on securities rose to a high point at the end of April and 
decreased somewhat during the first two weeks of May. ‘Total investment 
holdings, which increased considerably during the first half of March, have 
declined somewhat since that time. Net demand deposit 
siderably from the low point at the end of March, but wer 
000 less than at the middle of January. 
At the reserve banks there was a marked decline in the 

bank borrowing after the first week in May and total ear: 
reserve banks on May 20 were less than $1,.000,000,000 fo 


since 


increased con- 
till $500 ,000,- 


ne of member 
r assets of the 
the first time 


since January. Acceptances and holdings of United St: securities on 
that date were in about the same volume as a month ear! 

Money conditions continued relatively easy during the ter part of 
April and the first part of May. At 3 to 4°, the open market rate for 
prime commercial paper was slightly below the level for the preceding 


month 





Decrease in Wholesale Trade in Federal Reserve District 
of New York in April. 
| 


According to the June “Monthly Review of Credit and 
Business Conditrons’’ the Federal Reserve Agent at 
New York, sales of 200 leading dealers in 15 lines of wholesale 
trade in this distriet was seasonably smaller in 
in March and 20% smaller than in 


decrease the 


| \ 


\prilgthan 
\pril last year, the 
first quarter of the year, 


Sine 
as was shown for 


The ‘‘Review”’ continues: 





Comparison by individual tines revea« the ciel! decreases from last 
year to have been in women's coats and tits. Jewelry, groceries. shoes, 
drugs, and hardware Trade in silk goods, on the other hand, continued 
unusually active, and substantial increases occurred also in sales of diamonds 
and machine tools 

Reports on wholesale stocks stiowe Aprii. ; itt previous months 
substantial decreases from a year avo in stocks of cotton goods, silks 
and hardware, but increases in stocks of groceries. and jewelry and diamonds 

( End of Mor 
/ ¢ (hana 
i Ve 1 1) 1924 
‘ ta 
! j ‘ joy 
Csrocer\e } ‘ + 11.7 
Men's clothing “ ( 
Women's dresees ! 
Women's coats and suits nf 
Cotton Jobbers lf ‘ 0 17 6 
Cotton Commission house A a 
ik goods ist t1 8 6.9 + omy) 
Shoe ys 7.4 +6.4 Uh 
Drugs 12.9 is 
Hardware If LF) 2.6 16 
Machine tools & 7 18.2 
Stationery i) ‘ 
Paper 10 6 2 
Diamonds 124 Ist +16 +154 
Jewelry * 3 14 

Weighted average 17.4 2.2 

* Stock at first of month— quantity not value 
Increase in Department Store Sales in New York 


Federal 


Reserve District in April This Year as 


Compared With Year Ago. 

Regarding retail trade in this district, the June 1 “Monthly 
Review of Credit and Business Conditions’’ by the Federal 
Reserve Agent at New York says: 

April department store sales in this district averaged nearly 3% larger 
than a year ago, a slightly smaller increase than occurred in the first quarter 
of the year, and somewhat less than the usual year to year increase. Apparel 
store sales were about equal to those of a year ago, following a large gain 
in March, when sales were increased by early Easter buying. 

Department store stocks at the end of April showed an increase of 2.3% 
over a year ago, a slightly smaller increase than sales 
however, to average stocks during the month 
compared with 1% a year ago 
was $54 03 


The ratio of sales, 
at selling prices, was 31.9%, 
The average amount of individual sales 
compared with $2 94 in April 1924. 


20) 


V4 


transactions n 


Vel Sale Stock on Hand 
PC Change PC Change 
Apr 1924 Apr 30 '24 
10 to 
ipr. 1925 A pr.30°25 
New York ; +15 
Buffalo 2.1 +3.5 
Rochester + 6.1 7.3 
Syracuse +4340) 5.0 
Newark +26 + 6.3 
Bridgeport - 4.8 
Elsew her 31 
Northern New York Stats 2.4 
Central New York State 45 
Southern New York State 34 
Hudson River Valley District 46 
Capital District : +43 
Westchester District +0.7 
All depariment stores 2¢ » 2 
Apparel stores 03 
M rder he 41 
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Whereas in March sales by departments showed the 


in wearing apparel, in April, as indicated in the following table, the largest 


increases were in luggage, linens, hosiery, and silver and jewelry. Moderate 
increas« vere reported also in furniture and home furnishings, women's 
appare ds ind cotton irl wood 
} 
( —e ee 
| $ ( 24 
fo 
, 
Lu 
Hosie 74 
21) 7 & 
Hor 6.9 
we ‘ t ‘ 
Furr 
shoes ; ‘ 
Toilet 
Me f f 12.4 
“ r 1 4 1 & 
Mer 07 ) 
Vole nil © % { 
Miscellancou 6.7 
A comparison of department store sales by Federal Reserve districts in 


the first four months of this year with the corresponding period of last year 
indicates that except in this district, sales in the industrial northeastern 
section of the country have been generally smaller than last year 
sales in some of the agricultural districts of the South and We 


showr ibetantia! increases 





Increase in Chain Store Sales in Federal Reserve 


District of New York in April. 


“April sales by reporting chain store systems were 18% 
April sa . | ing . 
larger than a year previous, due chiefly to increases shown 
by grocery, variety, 10-cent, and drug chains,’’ says the 
New York Federal Reserve Bank in the June 1 issue of Its 
“Monthly Review of Credit and Busine Conditio 
Continuing the Bank say 
(;rocery ame variety chain as in recent montt P 
large increases both in the nurnber of stores and in tot In the « 
of drug chains, on the other hand, the increase w most wholly in sale 
per store, as the number of stores was only sii htly more than t year 
Shoe chains failed to increase their volume, despite an Is increase 


in the number of stores, and both candy and tobacco chains reported smaiiler 


increases in sales than in the number of stores The following table gives 
detailed comparisons on chain store sales in April 


P.¢ Change Apru 1924! April 1925 


vo. of 7 Per 
Type of ore Lore ale lore 
Grocery + 19.7 + 25.4 4 Ss 
Ten cent 6.5 uy ; 
Drug 0.7 + 9.1 Lae 
Tobacco +61 2.7 4.2 
Shoe + 15.4 0.2 15.6 
Dry goods +17.0 20.9 4 
Candy + 6.0 + OF » | 
Total + 16.6 +17.7 +O.9 





Further Contraction in Volume of Business in 
Federal Reserve District of Philade!phia. 


as a whole tl volume byuisirie n the Phila- 


delphia Federal Reserve Distriet has undergone a 
eontrine during the y month sthe June 1 Business 


Review 


leview adds 

Factory « | yrraernt d payroll re st \ heat Niarch 
and aceord to prodii ry report herr . 
in Ni | iimit} al a jrpipotic ads} ‘ j ker 
volume Although reilrond freicht shipment } intained 
high level, bein holesal dt | | t t i 
than in the » e period of last t Prides too. exmer eet rh , 
ward reaet » April; the ¢ eral level of whol | ‘ a ined 
more that indagnental conditior however r ‘ 
and the recent d«tines in activit t! 
with th stuntin! advances which } rine meer 
The current + kening has not bee ‘ re Pierce eive? na 
lines of trade have ¢ pand ad materiaily in rece t noouth 

Byuilctis wtivity continued in April at the same h level in March 
and the number of permits issued in this distriet during these yo month 
was larger than in any previous corresponding pcriod Sotwith wnding 
the continued large volume of new building, the real estate market appear 
to be ea rand some classes of dwellin nd apartment re reported in 


oversupply at existing renting level In spite of acti construction pro 
grams building materials seem to be in only fair demand 
cases, notably brick, lumber and plumbing 


as weak or yielding 


Indeed In Some 


supplic s, prices are reported 


Demand for iron and steel products has receded still further ind this has 


been accompanied by lower prices and additional reduction in output both 
in this district and in the United State whol The coke market has 
been adversely affected by this slackening but the coal trades both 


bituminous and anthracite, have been more active, with prices slightly 
higher 

Conditions among the textile products continue mixed. The wool markets 
are distinctly unsatisfactory Demand has slackened further and raw wool, 
yarn and goods are all lower in price 
with the exception of knitting yarns, and prices of most products are lower 
The silk industry, on the other hand, has continued to enjoy active 
with firm or s output larger than that of 
last year i 1 
fashioned grades The carpet and rug season has ope 
the same 4s last year's but retailers have purchased but little so far 

The leather industries are quiet: demand is weak for both hides and 
skins and leather, and there has been some weakening of prices 
in shoes has also fallen off Activity in the rubber industry has increased 
good demand and higher prices for tires and tubes ha 
sharp advance in crude rubber quotations Demand for paper is fair 


Cotton coods are also in poor request, 


business 
trengthening prices and a factor; 
Hosiery mills also are receiving large orders especi 
ned with 


prices about 


business 


iccom pant da 


though smaller than last month, but paper boxes have been in slight request 
at lower prices 


largest increases 
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Agricultural conditions in the district are fairly satisfactory although 


coo) Weather has retarded growth somewhat. Planting is nearly completed. 
Forage and cereal crops are in good condition and livestock markets are 
ore Satisfactory The condition of the fruit crops, hewever, is somewhat 
‘ r | t} ’ ‘ ¢ ‘ r 
] ayn 1 Wag 

Factory employment and wage payments in the states of the Third Federal 
eserve TD t cde ned ¢ r Apri The majority of the 48 industries 

1 hk d « one « he oups ilding materials—showed 
over the previous 1 th \ net decline of 1 nemployment and 3% 
reported 1.f ' nt< 67 ing nearly ‘KO 000 workers 
; e reporte t} od and tobaceo group with declines 
nd &.( f ective n employment and wags Most of the 
ext dustries curtailed operations in Apr > reflected by large reduc- 
' ‘ ‘ clothing factoris woolen and worsted 
d ext lichment ’ } y It hat Nietal fabricating establish- 
F ‘ her ly showed losse eIthough generally 
rt j t textile nd d product groups Many of the miscell- 
‘ rout t th e.! l inst ment h nd leather 
’ lusty ‘ or d reductions in both working forces and 
P t chedules Smon the most notable exceptions to the general 
d trend ere the utomohile, cement, and explosive manufacturing 





Course of Wholesale and Department Store Trade in 
Chicago Federal Reserve District. 

With regard to merchandising conditions in the Federal 

Reserve district of Chicago, the monthly business conditions 

port of the Federal Reserve Bank of Chicago of June 1 

(made public May 28), 


said: 


Wholesale Trade 


Nearly two-thir of the wholesale dealers reporting Apri! sales to this 
bar howe t smaller volume of business on a dollar amount sis this 
vear than a By commoc ity groups leclines were most fr q ' among 
the rocer dealers vith hardware second, dry goods an hoes heing 

t eve di ed between increases and cecreases, and rug firms 
constituting the one group in which gains predominated 

es comparisons with March varied as in 1924 Hlardware dealers 
registered definite expansion, repeating the 1924 trend when April was 
the peal es month of the year; most of the shoe dealers also reported 


better business than in March: in groceries, however, twice as many declines 
increases contrast with a majority of gains in April last year: and in 
drugs and dry goods declines by about half the firms offset gains by the 
others 
In collections some improvement was evident during April, all dry 
goods, hardware, drug, and shoe firms with one exception in each group 
reporting larger amounts received than in March; most of the grocery 
dealers showed declines from both the preceding month and a year ago. 
Accounts outstanding at the end of the month in general were smaller than 
on April 30 1924; for 44 firms out of 76, however, the ratioofsales during 
the month either equalled or exceeded last year's, drugs and shoes being 
the only groups in which a majority showed a lower proportion this year. 
With four exceptions grocery inventories were lower at the end of April 
than on March 31, after net increases since the beginning of the year; 
hardware stocks likewise were reduced during April, reversing the upward 
trend apparent for four months In comparison with a year ago, all 
the shoe firms and the large majority of dry goods and hardware dealers 
showed declines Average stocks during the four months this year have 
been kept nearer to sales needs than last year for half the drug and shoe 
firms and for over half the hardware and dry goods firms; in groceries 
16 out of 22 dealers report a higher proportion of stocks to sales 
Department Store Trade 
With a few exceptions reporting department stores in this district sold 
a larwe , 


of 15.7% 


volume of goods during April than in March, the aggregate gain 
for S9 firms being especially significant in view of the fact that 


much of the Easter trade was included in the ear!*er month's sales. In 
comparison with a year ago, the net increase of 2% is less than that noted 
for March, and reflects individual gains by only 40° of the stores \cvre- 
ite les ring the first four months of 1925 are 1.1% in excess of last 
ear 
\pril collections, for most stores heavier than in the prececing month 
or ear Oo, neverthele were not sufficient to offset the increase in 
counts outstanding which on Ay 39 for 62 stores were 5° more than 
‘ ‘I | rs 1? firms, the ratio of collections during April to accounts 
eceivable t the beginning of the month amounted to 44.2° as com- 
H ed h 4 the corresponding 1924 comparison 
\ygzregate inventories on April 30 were 1.5 below the March 31 level, 
tive rh it ] j y over half the stores made net Incre ses to their 


stocks, in comparison with a year ago, the decrease of 3.8%, reflects declines 


by two-thirds of the firms 





Gasoline Prices Rise in Certain Sections of the 
Crude Oil Shows Little Change. 
} 


nees oceurred in the pri e of crude oil throughout 


Country 
Minor cha 


the weet k just closed. the most notable he il g the announce- 


ment that t} ‘ Te as (9 hs ad or Mav 95 follows d t he advance 


of 10 cents a barrel to SO cents in Smackover heavy crude oil 


below 24 gravity bo 


Standard Oi] Co. of Louisiana. mentioned 


in our issue of last week, page 2628. An advance in the pre- 


mium paid for Oklahoma crude was reported on May 27 from 
Tulsa. The statement said: ‘The Sinelair Oil & Gas Co. has 
advanced the premium paid for the high gravity oil obtained 
from the deep sand in the Garber Field 10 cents a barrel, and 
is now paving 82 60 for the oil For oil obtained from shallow 
sand, the premium was advanced 15 cents a barrel and price 
is now $2 85 a barrel Posted prices for both grades of oil, 
however, remain unchanged at $2 35 a barrel.” 

The wholesale price of gasoline is higher than for many 
weeks, a report from Tulsa on May 25 stating that this fuel 
was established on a 12-cent basis on Mav 22 for the first 
time in 3 months. Three days later, on the 27th, reports 


from Houston declared that North Texas tank car gasoline 
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was quoted at 12% cents 
May 26. 
Advances 


a gallon, 


compared with 12 


cents 


| 


of from i te 2 


cents per gallon in tank wagon 
prices by eastern and southern companies were announced 
during the week. Consumption is reported at a high level, 
and stocks are being drawn upon, this being the situation in 
practically all parts of the country. The Tide Water Oil Co. 
m May 25 raised tank wagon price of gasoline 2 cents a gallon 

20 cents in New York. The Standard Oil Co. of New 
York immediately announced an advance of 2 cents a gallon 
in Greater New York, making the tank-wagon price 20 cents, 
followed by the Gulf Refining Co. The Texas Co. on May 26 
followed the advance of 2 cents in gasoline in Greater New 
York. Also on May 26 the Standard Oil New Jersey 
advanced the price of gasoline 1 cent a gallon tank wagon 
throughout its territory. This makes price in New Jersey 
19 cents. The company also advanced all grades of export 
cent gallon. The Texas Co. also followed the 
N. J.’s price advance. 

A second advance in tank wagon prices was announced on 
May 26 by the Standard Oil of New York when it raised the 
price of gasoline 1 cent a gallon throughout its territory in 
New York and New England. This makes tank 
price 21 cents in Greater New York. 

The Sinclair Refining Co. followed the advance of 1 cent a 
gallon in gasoline to 21 cents in Greater New York and of 1 
eent a gallon in gasoline in New The Pure Oil Co 
advanced its tank wagon price o 2 gallon to 
20 cents in Greater New York in agreement with the earlier 
vdvance of Standard Oil Co. of New York. 

On May 26 reports from Shreveport stated that the Stand- 


> 


tO 


gasoline 14 
Standard of 


wagon 


Jersey. 


—_ 


gasoline cents a 


id Oil Co. of Louisiana advanced tank wagon gasoline 1 
eent a gallon throughout its territory, making price 2014 
cents. The advance restores prices in Louisiana’s territory 


to level obtaining Mar. 11. 

The following day, on May 27, numerous companies de- 
elared advances in price among them being the Atlantic 
Refining, Gulf Refining and Sun Oil Cos. The new price is 
23 cents a gallon, exclusive of the Pennsylvania State tax of 
2 cents a gallon. Effective May 28 the Gulf Refining Co. 
and Jenney Manufacturing Co. increased gasoline prices 1 
cent a gallon to 22 cents wholesale and 26 cents retail follow- 
ing action taken by Standard Oil Co. of New York. The 
Gulf Oil Corp. on May 27 followed the advance of 1 cent a 
gallon in tank wagon price of gasoline to 21 cents in Greater 
New York and 1 cent a gallon advance in New York State 
and New England to 22 cents made by the Standard Oil Co. of 
New York. The Texas Co. on May 28 also followed the 
advance of 1 cent a gallon on gasoline in New York and New 
England made by the Standard Oil of New York Wednesday. 

An advance in the price of Canadian gasoline was reported 
on May 28 when the Imperial Oil, Ltd. advanced the price 
in Canada 1 cent a gallon to 28 cents. 





Further Increase Reported in Production of Crude Oil. 


DAILY AVERAGE PRODUCTION. 





(In Barrels) — May 23 '25. May 16 2. May 9 '25. May 24 '24. 
Okishoms............. 448,100 444,700 445,050 44,8 

a 102,050 100,150 95,650 71,850 
neren Tems.......... 91,400 90.400 89,850 5,3! 
East Central Texas____ 125,250 130,400 130,250 138,550 
West Central Texas __ 89,850 85,000 83.350 50,7! 
North Louisiana______ 53,150 51.950 52,350 54,950 
Arkansas - ~~... ._-- . 431,400 448,800 401.800 158,050 
Sf" a 110,800 105,400 99,000 69,250 
Southwest Texas___7*_ z 52,100 52.850 48, 850 42,600 
eee 103,000 104,000 103,500 111,850 
Wyoming, Mont. & Colo 92,150 89,890 90.700 129,050 
California. ......... 615,500 602,500 598, 000 641,500 

Ma ess eee 2,314,750 2,305,950 2 .238,35 50 1,980,200 





Petroleum umes in April Smaller 
Petroleum. 

The Department of Commerce at Washington has issued 
monthly report showing the experts of petroleum in 
April and the ten months ended with April for the years 
1925 and 1924. The exports of crude petroleum are behind 
those of last year, both for the month of April and for the 
ten months’ period ended with April; 33,220,039 ei illons 
having been exported in April 1925, as compared with 63,- 
858,001 gallons in April 1924, while for the ten months ended 
with April this year 514,006,696 gallons were exported, 
against 647,484,450 gallons in the corresponding 
year. 


Exports of 


lis 


as 
period last 
The exports of refined petroleum show ouly a slight 
decline from last year for the month of April, 337,225,633 
gallons having been exported in msgs this year, against 341.- 
577,002 gallons in April last year, while on the other hard, 
the exports of refined saad for the ten months ending 
with April show a substantial increase over the correspond 


ing period last year, 3,259,785,483 gallons being exported 
the period this year, as against 2,941,547,382 ¢allous for ihe 
i 





corresponding period last year. The detailed report 
nished by the Department is as follows: 


as fur 


DOMESTIC EXPORTS OF COAL AND PETROLEUM. 








Month of April. Ten Months Ended April. 

1924 1925 ). 1924. 1925. / 
Coal—Anthracite Tons 245,076 22 29,588 3,306,728 2,850,005 
do ...$| 2,677,630] 2,521,787 36 326,814 31,978,830 
Bituminous Tons 962,323 BS6,184 14,416,027 11,741,712 
do $| 4,749,735) 3,993,949 73,120,288 53,168,169 

Coke Tons 38,184 52,819 625,013 545,162 
do $ 308, 893! _429 449 5 862 OH 4 1,417.57 571 


1X MEST IC BX PORTS * PET ROL E UM AND REFINED PRODUCTS. 


3 OF 





Month of April. Ten Months Ended April 














| 1924 1925. 1924. 1925. 
Petroleum—Crude - Gals 13,838,001] 33,220,039) 647,434,450) 514,006,696 
do las "2'627 681 1,589,187 20,745,660 19,092,829 
Total refined petrol'm Gals $1,377 0921337 235 633) 2 941 347 38213 ,259,785,483 
do do do $) 38,246,997) 37,365,213) 279,728,406] 325,658,671 

| Gasoline, naphtha and other| 

light products Gals j114 645,763)104,512,324 825,052 93511 ,009,775,296 
do do do 7,709,994] 16,.820.881| 117.074.594| 141.172.977 
Oils—Illuminating Gals_| 88,156,698] 80,271 O02 | 721,872,291 767 298,291 
do = 8 407,649 7,788 604) 4,146,973 72 125.614 
Gas and fuel Gals |}104,657 953/114 ,368,786/1,106,108.08611,174,350,127 
do s 3,590,783 4.252.894 32,835,459 42 606,905 
Lubricating Gals | 33,016,678] 38,086,521 288,314,070) 308,361,769 
do $ 8 538,571 & O2 844) 65,671,280 (9,453,174 
Paraffin wa Lbs 46.506 S08] 24,627 452 104,492, 4589) 288,493,477 
do do * 1.722.547 1,393 490 11,567,330 15.489, 756 
Increase in Employment and Earnings in Selected 


The weekly estimates of the daily average crude oil pro- | 
duction, made by the American Petroleum Institute, indi- 
eate that the current output In the Smackover heavy oil 
field was 389.300 barrels, a decreas 17.250 barrels during 
the week of May 23. The daily average production in the 
United States for the week ended May 28 was 2,514,750 
barrels, as compared with 2,505,950 barrels for the pre- 
ceding week, an increase of S,SOO barrels. The daily average 


United States, 
barrels. The 
1,699 


decre “use 


production in the 
increased 26,050 
east of California barrels, compared with 
1,703,450 barrels, a of 4,200 barrels. 

California production was 615,500 barrels, as compared 
with 602,500 barrels for the preceding week, of 


excluding Smackover heavy, 
daily 


5290 


average production 


Was 


an increase 


13,000 barrels; Santa Fe Springs is reported at 52,000 
barrels, no change; Long Beach, 112,000 barrels, no change; 
Huntington Beach, 43,000 barrels, no change; Torrance, 


36,000 barrels, no change; 
39,500 
barrels, 
barrels. 


Dominguez, 37,000 barrels, against 
24,000 barrels, 19,000 
23,500 13.000 


barrels; t 
and 


LOSCCTADS, 
Inglewood, 


agalnst 


barrels, inst 


aga 


The estimated daily average gross produciion of the 
Mid-Continent field, including Oklahoma, Kansas, north 
Texas, central Texas, north Louisiana, and Arkansas, for 
the week ended May 23 was 1,341,200 barrels, as compared 
with 1.351.400 barrels for the preceding week, a decrease of 


10.200 barrels. The Mid-Continent seuiieetiog, e 
Smackover, Ark., heavy oil was 951,900 barrels, 
944,850 barrels, an increase of 7,050 barrels. The following 
are estimates of daily average gross production for the 
weeks ended May 23, May 16, May 9 1925, and May 24 1924. 


xcluding 


against 





Industries in United States During March. 


In increase of 1% in employment in manufacturing indus- 
tries in the United States in March as compared with Feb- 
ruary, a3) increase of 1.8% in the aggregate earnings of em- 
ployees and of 0.9% in per capita earnings is reported by 
the United States Department of Labor through the Bureau 
of Labor Statistics, which says: 

These weighted figures are 
52 indu overing 


week in March were $75 
TSO 606 € mpl yet 


un based on reports from 8,97 
2,808,019 empl total earnings during 
122.103. ‘Thesarme establishments in February 


and total payrolls of 374.059.6553. 


2 establishments 


in stries, ¢ yyvees whose 
one 


re ported 2 


Five of the nine geographic divisions show increases in employment in 
March and eizht show increases in payroll totals The increases in em- 
ployment were from 2.5 in the East North Central States to 0.3% in 
the New England States The decreases in employment were from 1.2% 
each in the West South Central States and in the VDacific States to 0.2‘ 
in the Fast South Central States The increases in payroll totals ranged 
from 3% in the South Atlantic States to less than one-tenth ef 1% in the 
East South Central States, and the one decrease, which occurred in the 
West North Central States, was 0.1% only. 


Comparison of Employment in February and March 1925. 

March of the 12 groups 
showing or over These 4 
of industries having pronounced seasonal pro- 
clay, 


There 
of industries, 
groups, made 
clivities, were 
other than iron and vehicles for land transportation 
group lost over 3% nployees, while the 
show losses of much less than 1°) each 


were gains in employment in 
41 of the 
up largely 
chemicals 


in 
gains of 4° 


nine 
9 groups 
stone, and glass products; metal products, 
The food 
lumber and leather groups 


and steel 


of it er 


The food group alone of the 12 groups of industries failed to show a 
gain in the aggregate earnings of employees, the decrease being over 2%. 
The 4 groups showing the largest gains in employees, as a whole, show 


even larger gains in payroll totals 

Thirty-two of the 52 separate industries show 
in March, the greatest, for the most part, 
such as 40% in the fertilizer industry 


gains in employment 
being purely seasonal ones, 
. in which the high point of the shipping 
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season is re larly reached in March; 9% in the brick, tile, and terra cotta 
industr which in March begins its upward movement after the inactive 
winter on; and 7.2 each in the automohile and the carriave industries 
Other gai of « derable size were 7.2% in cane-sugar refinir 4.5 
in stamped ware; 4 s cement d 3.5 each in agricultural implements | 
ind iy ‘ | 
Cone oO I ) ‘ in employment in individual] industries in | 
M decidedly |} th ] The dustris howing morer ked | 
decrs emy t % hewing and kine tol a 6.2 
J ! d meat pach B. B.( flour 3 confectioner wool 
good ' ' ‘ d shoe ' 2.7% to d me cloth i 
bal r twoxe a fror 1.8 to 1.3 | 
Fo f ! ‘ how increased payroll tot in March, | 
fert ‘ , e of over Nine industries } 
ir ear of fro 0.7% to 4.8 These i 
. r | tnY ed ware, ice crenr r 
, 
— =" | 
Of the 11 dustrie howling deers d payroll totals, only how 
decreases of over 1.1 nd these 5 naturally are the industries showing | 
the largest decre in employment 
For « en t reference the latest figures available relating to all 
employes excluding exe tive nd officials, on Class I railroads, drawn 
fror Jnter-State Commerce Commission reports, are given at the foot 
of the first and second tables. 
COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK EACH IN FEBRUARY AND MARCH 1925 
No. on Pay Roll. Per Amount of Pay Roll Per 
Estab | Cent Cent 
Industry lish- February) March | of February March of 
merd 1925 1925 ‘Change 1925 1925 Change 
Food and kind:-ed | € + 3 
products 1,054 189,777, 183,802 3.1 4,654,068 4,579,509 2.2 
Skiughtering & meat } 
packing 83 $3,834 79,136) 5.6 2,081,358) 1,942,593 6.7 
Confectionery 261 30,930 30,104 2.d 571,570 572,207 +0.1 
lee cream 99 6,211 6430 43.5 205,249 217,906 +6.2 
Flour 291 13,632 12,910 5.3 357,770 334,442 6.5 
Baking 307 45.450 44,806 1.4) 1.170.759 1.183.288 +1.1 
Sugar refining, cane 13 9,720: 10,416) +7.2 297 362 329.073 4+10.7 
Textiles & their prod 1,754, 681,117, 581,568! 4+0.1:11,854,22311,945,444 +0.8 
Cotton goods 341) 204,410 203,57 9.4, 3,396,024 3,421,263 +0.7 
Hosiery & knit goods 255 80,075 81.5851) +1.9 1,470,329 1,519,058 +3.3 
Silk goods 200 55,937 56.985 +1.9 1,210,182 1,254,489 +3.7 
Wool. & worst. goods 190 73,036 71,423; 2.2; 1,720,482; 1,639,547 47 
Carpets and rugs 31 23 066 23,253) +0.8 626,021 635,516 4+1.5 
Dyeing and finish i 
ing textiles 91; 30,170 30,481, +1.0 753 005 768,202 +2.0 
Clothing, men's 281 60,157 59,075 1.8; 1,514,053, 1,498,051 : 4 
Shirts and collars 8S 20 892! 21,094, +1.0 330,894 343,830 +3.9 
Clothing, women'’s.. 190 19,063; 19,497) +2.3 521,207 535,017 +2 
Millinery & lace g'ds 87 14,311 14,605 +2.1 312,026 330,471 +5.9 
Iron and steel and their | | | 
products - 1,551) 615,267, 618,692, 4-0.6,18,315,603 18,443,953 40.7 
Iron and steel 217) 200,279! 291,709; +0.5, 8,860,016, 8,895,099 +0.4 
Structural ironwork 141 18,501 18,589) +0.5 524,054 527,626 +0.7 
Foundry & machine 
shop products 733 187,978) 189,801, +1.0!) 5,522,892) 5,616,441 41.7 
Hardware 59 34,564 34,769 +06 874,303 878.244 +05 
Machine tools 183 25,588, 25,401 0.7 765,029 756,316 1.1 
Steam fittings and 
steam & hot-water 
heating apparatus 134 41,945 41,963 +(a)| 1,295,603 1,290,669 —0.4 
Stoves we ita ds 85 16,412 16,460) +0.3 473,706 479.558 +1.2 
Lumber & its products 1,066) 203,632) 202,323) 0.6, 4,455,895 4,519,017 41.4 
Lumber, sawmills 416, 110,911; 109,522 1.3) 2,265,282, 2,315,621 +2.2 
Lumber, millwork 260 33,313) 33,430) +0.4 801,749 801,196 0.1 
Furniture 390 59,408 59,371) 0.1) 1,388,864 1,402,200 +1.0 
Leather & its products, 356) 122,931) 122,852) 0.1) 2,869,735, 2,877,819 +0.3 
Leather... _. A 22 26,705 26 666 0.1 690,956 689,643 0.2 
Boots and shoes 234 96 226 96 186 (a)| 2,178,779 2,188,176 40.4 
Paper and printing 800; 151,737) 153,210) 4+1.0) 4,749,306 4,817,951 41.4 
vaper and pulp 200 52,216 53,563, 4+2.6) 1,402,667 1,434,821 4+2.3 
Paper boxes 153 16.44% 16,211 1.4 351,164 355,405 +1.2 
Printing, book & job 245 40,169 40.050 0.3. 1,331,585 1,354,546 +1.7 
Printing, newspaper 202 42,903 43,386, +1.1) 1,663,890 1,673,179 +0.6 
Chemicals and allied 
products . 246, 78,204, 81,571) +4.3) 2,281,815) 2,399,768 +5.2 
Chemicals 96 23,294 23,550 +1.1 599,103. 610,692 4+1.9 
Fertilizers 94 7.954 11,162 +40.3 140,035 193,358 4+38.1 
Petrojeum refining 56 46,956 46,859 0.2; 1,542,677 1,595,718 +3.4 
Btone, clay and glass 
products 601 100,185 104,196 4+4.0 2,663,232 2,769,896 +40 
Cement 79, =21,664 22,522 +4.0 625,105 657,141 +5.1 
Brick, tile and terra 
cotta ... 4 27,857 30,372, +9.0 721 768, 784,966 +838 
Pottery -.. aie 53 12,587 12,548} —0.3 332,636, 334,938 +0.7 
Glass . ’ 131 38,077 38,754 + .15 983,723 992,851 +09 
Metal products, other 
than iron & steel. 45 14,907 15,581} +4.5 360,909, 387,133 4+7.3 
Stamped and enam- 
eled ware._.... 45 14,907 15,581) +4.5 360,909 387,133 +7.3 
Tobacco products__. 189 42,981 42,987 + (a) 712,982) 716,105 +04 
Chewing & smoking 
tobacco & snuff... 34 9,370) 8,792| —6§.2' 147,750 136,668 7.5 
Cigars & cigarettes. 155 33,611 34,195) +1.7 565,232 579,437 +2.5 
Vehicles for land trans- 
portation 3 918 448,813 468,762 + 4.414,548,22215,326,233) +5 
Automobiles 214 269,280 288,641) +7.2 9,123,519 9,868,306 +8.2 
Carriages & wagons 42 2,284 2,449) +7.2 57,128 63,039 +10.3 
Car bidg. & repair’g, 
electric railroad 179 16,030: 16,448 +2.6 485,124 502,630 +3.6 
Car bidg. & repair'g, ) 
steam railroad._.| 483) 161 .219| 161,224 + (a) 4,882,451, 4,892,258) +0.2 
Miscell. industries... | 392) 231,055) 232,475) +0.6 6,563,663 6,639,275 +1.2 
Agriculturalimpl'ts.| 97 24,542) 25,401) +3.5, 678,858 711,513 +4.8 
Electric. machinery, 
apparatus & supp! 131 97 126 96.610 —0.5 2,736,135, 2,724,450 4+0.4 
Pianos and organs 3 7.960) 7,925 0.4 225,170 229,609 +2.0 
Rubber boots & shoes’ 1] 18,181 17,809 —2.0' 439,186 424,846 3.3 
Automobile tires 72 55,029, 55,959 +1.7 1,680,602 1,725,405 +2.7 
Shipbuilding, steel 42 28,217 28,771 +20 803,712 823,452, +2.5 
— : . : ina miata 
I 8.972 2.780.606 2.808.019 +1.074,059,653:75,422,.103 +1.8 
Recapitulation by Geographic Divisions. 
Geographic Division— 
New England... 1,259 416,806) 418,175) +0.3.10,096,82210,109,825 +0.1 
Middle Atlantic _.12,271| 835,788 839,586) +0.523,171,555/23,624,597 +2.0 
East North Central. .|2,367 862,592) 884,137 + 2.525,994,14226,711,423 +2.8 
West North Central 801, 140,759 140,107 0.5 3,467,229 3,463,173 0.1 
South Atlantic 918 233,354) 236,671) +1 4,444,257 4,579,428 +3.0 
East South Central 383 95,035 94,857 0.2) 1,848,003 1.848.037 + (a) 
West South Central. 316, 71,016) 70,131, —1.2) 1,541,198 1,569,079 +1.8 
Mountain ........ 133 23,248 23,524, +1.2 659,952 671,224, +1.7 
Re ee oo 524 102,008 100,831 1.2} 2,836,495, 2,845,317, +0.3 
YSPC ee 8.972.2.780.606 2.808.019 4+-1.074,059,653 75,422,103 +1.8 
Employment on Class I Railroads. 
Dec. 15 1924 1,720,356 “— 6$233 204,494 ue 
Jan. 15 1925 } 1,711,902 —0.5 b 236,154,031 +1.3 


a Leas than one 





tenth of 1%. 





employment and employees’ earnir 


decrease of 4% in employment 
of employees 





Comparison of Employment in March 1925 and March 1924. 


Rey orts from 7,506 


These reports, from identical 


and an increase of 1% 


Two of the nine geographic div 


vehicles group of industries and 5.5‘ 


groups, while the smallest decrease 
paper and printing group of in 
March 1924 of 1.1% 


reported last month. 


COMPARISON OF EMPLOYMENT 


establishments 
gs between March 1925 and March 1924. 
establishments in 


a decrease of 3.1% in the aggre 


are 


available for a compariso nof 


the two 


in per capital earnings. 


was 0.9% 
lustries shows 


in employment, which is 


IN IDENTICAL 


a gain in 


ESTABI] 


years, 


h 


show a 


gate earnings 


sions show increases both in employment 


ind in payroll totals in the 12-month period. These are the South Atlantic 
States and the West South Central States. In each case the increase in 
payroll totals is considerably greater than the increase in employment. 
The East South Centra] States show an increase in payroll toals, but 
they also show a decrease in employment The remaining six divisions 
show decreases in both items The Pacific States show a decrease of 
7.7% in employment and of 7.2 payroll totals, and the East North 
Central States show decreases of 6.2 and 5.6 in the two items The 
decreases in the four remaining ¢ ons were considerably smaller 

As in February, each of the 12 groups of industries, except the paper 
and printing group, reported fewer employees in March 1925 than in 
March 1924 The greatest decreases in employment were 7.8% in the 


» in both the food and iron and steel 
in the tobacco group 
Mar 
slightly more than the gain 


The 


1925 over 


HMENTS 


DURING ONE WEEK EACH IN MARCH™924 AND MARCH 1925 


Vo. on Pay 
Estab 
Industry lish March 
men 1924 

Food and kindred 
products $26, 172,645 

Slaughtering & meat 
packing 82 86,154 
Confectionery 12% 16,693 
Ice cream 73 4.692 
Flour 265 12,432 
Baking 272 42.855 
Sugar refining, cane 11) 9,786 
Textiles & their prod 1,409| 513,882 
Cotton goods 290) 79,337 
Hosiery & knit goods 201 69.765 
SUk goods 1k5 10 003 
Wool. & worst.goods 158 65,461 
Carpets and rugs 19 20,840 

Dyeing and finishing 
textiles - a 71 26,058 
Clothing, men's 196 53,432 
Shirts and collars SO 21,741 
Clothing, women's 143 15,199 
Millinery & lace e'ds 66 12,046 

Iron and steel and their 
products... .....- 1,320 562,792 


> 
Iron and steel. _. 178 263,153 
Structural ironwork 131 18,012; 
Foundry & machine 


shop products 593. 179,870 
Hardware ae 47 29,115 
Machine tools... 168 24,156 


Steam fittings and 
steam & hot-water 
heating apparatus 


Stoves S4 17,170 
Lumber &its products, 983 192,292 
Lumber, sawmills 389 107,134 
Lumber, millwork 245 32,317 
Furniture 349 52,841 
Leather &its products 308 117,004 
Leather 11zZ 26,095 
Poots and shoes 196 90 909 
’aper and printing 689 127,713 
Paper and pulp 141 43645 
Paper boxes 147 15,492 
Printing, book & job 224 30,945 
Printing, newspaper 177 $7 631 
Chemicals and allied 
products 186 63,574 
Chemicals 71 17,797 
Fertilizers 65 8.291 
Petroleum refining 50 37 AS6 
Stone, clay and glass 
products 528 90 223 
Cement ‘ 65 17,788 
Brick, tile and terra 
cotta 304 26,160 
Pottery 41 10,181 
Glass 118 36 094 
Metal products, other 
than iron & steel 3s 14,329 
Stamped and enam 
eled ware 38 14,329 
Tobacco products 172 36,708 


Chewing & smoking 
tobacco &snuff. 31 


7,749 


Cigarsandcigarettes 141 28.959 
Vehicles for land trans 
portation. ...... 680 449,529 
Automobiles - - 172 303,414 
Carriages & wagons 41 2,52: 
Car bidg. & repairing 
electric railroad 166 16,037 
Car bidg. & repairing, 
steam railroad 301 127,255 
Miscell. industries. - . 367 226,350 
Agricultural impl'ts 91 24,511 


Electric. machinery 


apparatus & supp 24 103,913 


Pianos and organs 34 8.415 
Rubber boots & shoes 10 16,712 
Automobile tires 69 45,834 
Shipbuilding, steel 39 16 965 


Total 7.506 2.567.041 2 


Geographic Division 


New England 1,001 380,848 
Middle Atlantic 1,908 748,450 
East North Central 2,082 874,175 
West North Central 628 117,883 
South Atlantic ‘ 782 194,037 
East South Central 284 70,972 
West South Central 264 62,750 
Mountain 110 20,849 
acific _ 447 97 .077 








Total 7 506 2.567.041 2 
Employment on 

Bet. 36 BGR casas ass ‘a 1,733 
Jan. 1§ 1925.....-..- - 1,711 

















Recapttulation by Geographic Dittsions 


Roli Per _ of Pay Roll. Per 
- Cent Cent 
March | of | March March of 
1925. Change 1924 1925. Change 
——}____—_+ - ene pemmmenanne 
| s ' z 
162 653) 5 §) 4,294,820 4,087,847 4.8 
} | bat 
78,625) —8.7} 2,114,529 1,929,372 R58 
16,750) +0.5) 314,666 320.606 +1.9 
4,595] —2.1} 148,037 147,296 —0O.5 
2,030) —3.2| 325,637 313,069 3.9 
41,0758) —4.2| 1,085,756) 1,068,47 -1.6 
9,575] —2.2) 306,195 309,032 +0.9 
507 ,991) —1.110,367 942 10,572, 54( +20 
176,751 1.4) 2,975,182 2,983,835 +0.3 
68,610 1.7) 1,257,594, 1,313,2¢ +44 
52,983) +6.0) 1.039.378 1,166,800 +12.3 
63,406 3.1) 1,509,332 1,460,000 3.3 
20,212 3.0 599,43: £42874 94 
28,286] +8.6) 606,724 718,045 +18.3 
50,637| —5.2| 1,344,538, 1,338,419 —0.5 
20,456} —h.% 338,920' 333,972 1.5 
14,901) 2.0} 422,204 440 404 +43 
11,749) 2.5) 274,637 274,923 +0.1 
530 026] 5.8116 .796,259,15,844,910 —5.7 
249,515 5.2) 8,133,525 7,625,389 6.2 
17,216, —4 4) 495,272 458 567 14 
168,742 §.2) 5,227,023! 5,030,546 3.8 
27,050) —7.1} 737,204) 668,337 9.3 
2 405 11.4! 702,502, 630.948 —10.2 
} 
29 918! 4.5' 979,891 931,214 5.0 
16,150) 5.8} 520,842) 469 909 9.8 
158,935 1.7) 4,272,189) 4,218,671 1.3 
103,100! —3.8| 2,276,517 2,184,536 4.0 
31,689} —1.9| 781,857, 758,534 —3.0 
54,146) +2.5) 1,213,815 1,275,601 +5.1 
114,730} 1.9} 2,706,807 2,697,256 0.4 
25,701; —1.5 672,522 664 559 1.2 
89,029) —2.1] 2,034,285, 2,032,697 —0.1 
29,162) +1.1) 3,967,623 4,057,771 +2.3 
44.728! +2.5) 1,183,288 1,197,413 41.2 
14,841) —4.2} 329,693 319,244 s3 
31,150 +O 7 1,026,507 1.058.550 +3.1 
38,443! +2.2! 1,428,135) 1.482.364 +3.8 
60 ais 5.0) 1,826,328 1,777,450 8.7 
17.625, —1.0i 478,140 $78,974 +0.2 
8.590) +3. 154,029 153.956 
34,2004 §& 1,194,159 1,144,520 —4.2 
85.548 5.2) 2,387,353' 2.265.605 —5.1 
16.246 8.7 506 O78 471,878 —68 
25,204) 3.7 673,121 45.384 4.1 
9.730) 4.4. 286,780, 265,939 7.3 
34,268 45 921,374 SS2.404 4.2 
13,553 5.4 359,095 338 475 5.7 
13,553; —5.4 359,095 338,475 5.7 
36.370 09 664,477 622.564 —63 
6.723'—13.2 128 4258 107.973 —15.9 
29,647 +2 * 536 049 514,591 —40 
414,412 —7.814,477,353 13,668 486 5.6 
264,228 —12.910,234,414 9,106,976 110 
2,425;—14.1 68.040 62,497 8.1 
16,001 —0.2 477,354 489.770 +2.6 
131,758; +3.5) 3.697.545 4,009,243 +8 
220,338 2.7] 6,429,528 6,306,343 1.9 
24,360 0.6 677,571 685,702, +1.2 
92.491 11.9 2,620,.435—11.2 
7.718 a 223.973) —7.6 
17,537; +4.9 418.220; +88 
52,896 +15.4 1.636.851 +16.2 
25.3361 —6.0) 721,162} —5.8 
464.133 4.068 .549,.77466.457.918 3.1 
367,242 —3.6 9,097,922 8,877,188 —2 
724,037 —3.320,760,529 20,372,149 —1.9 
$20,195 —6.226,371,949 24,885,531 —5.6 
113.955 —3.3) 2,850,240 2.789.070 —2.1 
194.674. +0.3) 3,461,872 3,658,359 +5.7 
70,907 —0O.1) 1,307,107 1,351,810 +3 
63,432 +1.1, 1,385,614 1,425,200 +2.9 
20.044 3.9 596.558 575.650 —3.5 
89.647 7.7. 2,717,983, 2,522,871 —7.2 
464.133 4.068 ,549.77466.457.918 3.1 
Class I Railroads 
429 232.497 .637 ° 
902 l 236.154.0231 +1.6 
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The paper and printing group, as in the last report, shows also a gain 
tn employees’ earnings in the 12-month period, while the textile group 
also shows increased payroll totals in March 1925, instead of a decrease 
as in February. The remaining 10 groups all continue to show smaller 
payroll totals. 

Twelve of the 52 separate industries gained in employment in March 
1925, as compared with the same month in 1924, while 18 industries gained 
in the aggregate earnings of employees. Automobile tires gained 15.4% 
in employment and 16.2% in payroll totals; dyeing and finishing textiles, 
8.6% and 18.3%, respectively, in the two items; and silk goods, 6% and 
12.3%, respectively, in the two items. Rubber boots and shoes, steam 
railroad car building and repairing, furniture, the printing industries, 
and confectionery also show both improved employment and earnings, 
although in a lesser degree. 

The carriage and wagon industry, chewing and smoking tobacco and 
snuff, automobiles, machine tools, and electrical machinery show the 
largest declines in this comparison over a 12-month period, the losses 
in employment being from 11% to over 14% and the losses in aggregate 
earnings being from 8.1% to 15.9%. Eighteen other industries show 
decreased employment of over 4%, and 13 other industries show decreased 
payroll totals of over 4%. Twelve of the 18 industries and 12 of the 
13 industries indicated above are identical. 

Time and Capacity Operation. 

Reports in percentage terms from 6,722 establishments in March show 
no changes in the average per cent of full-time operation and the average 
per cent of full-capacity operation as compared with February. The 
establishments in operation were employing an average of 83% of a full 
normal force of employees and these employees were working an average 
of 93% of full time. 

One per cent of the reporting establishments were idle, 69% were oper- 
ating on a full-time schedule and 30% on a part-time schedule, while 42% 
of the establishments had a full normal force of employees and 57° 
operating with a reduced force. 

Over 2,100,000 employees are represented in the following tables, and 
of these nearly 1,500,000 were working on a full-time schedule and nearly 
625.000 on a part-time schedule. 


> were 


FULL AND PART TIME AND FULL AND PART CAPACITY OPERATION 
IN MANUFACTURING ESTABLISHMENTS IN MARCH 1925 


Estadltsh- |% of Estab- Arge.|% of Estab-| Aoge. 





























ments | Mshments |% of Ushments | % of 
Reporting— | Operating—)| Full | Operating—)| Full 
Time Capa 
industry —| Oper | ctty 
| ated | | Oper 
Total, Per in Es-| Full | Part in Es- 
Num-| Cent | Full | Part \tab’ts Capa- Capa-|tab'ts 
ber. | Idie. |\Time.|Ttme.| Oper-| ctty. | clly. \Oper- 
j jating. ating. 
Food and kindred products....| 779 l 55 45 84 34 65; 79 
Slaughtering & meat packing - 40 au 43 55 87 35 65) 79 
Comiectionery ..cccccesesece 201 i 52 4s S4 15 84 72 
ROR GIORER.. ccccceccescesecs= 63 7 81 19 95 6 94) 75 
|. eae 249 1} 28 71) 69 37 63) 77 
REE cdccsncoscacescesses 218 83 17 96 55 45) S8 
Sugar refining, cane......-.-- 8 ; 75 25} 91 63 38| 95 
Textiles and their products.....| 1,241 1 78 21 96 50 49 87 
Ceeses GO0GR.cocccucesccss 300 3 80 17 97 64 33 O4 
Hosiery and knit goods.....- 153 i 73 27; 97) 46 53 86 
Pt De dcscatedeeanecon 145 1 83 17 9S 41 59) R5 
Woolen and worsted goods_-- 161 1} 75 25) 95) 45 55} 85 
Carpets and rugs......-...- 22 91 9 99 45 55 82 
Dyeing & finishing textiles - 93 P 66 34 94 42 58 R2 
Clothing, men’s.....-...--.- 179 1 79 21 94 49 50 RG 
Shirts and collars.........-.- 44 : 82 18 07 52 48 83 
Clothing, women’s........-- Os ea 84 16 07 52 48| 86 
Millinery and lace goods... 46 ; 70 30 90 30 70 79 
[ron and eteel and their products 1,230 1 65 34 92 23 76 74 
Iron and steel_...........-- 171 1 57 42 89 27 71 81 
Structural-iron work......-.- 105 76 24 94 20 RO 75 
Foundry & machine-shop prod) 590 1 65 34 93 21) 78 73 
PG GWEG « co co ccccoccececes 50 64 36 96 34} 66 R5 
DERERERS B9CN. co cccccessece 152 1 74 25 95 7 92 54 
Steam fittings and steam hot 
water heating apparatus... 97 en 73 27 95 42 58 85 
BOOTED. 62 oc ccccccsacesecss 65 5 40 55 &4 26 69 79 
Lumber and !ts products.....-. 871 l 71 28 95 54 45 &9 
Lumber, sawmills....-...--- 347 2 67 31 04 65 33 92 
Lumber, millwork.........- 196 1 74 26 96 52 48 89 
Purniture. .....---ccccccce- 328 ‘ 73 27 96 44 56 7 
Leather and its products.....- 263 F 68) 31} 92 36 64 81 
LAGBRGE oc oc ccccccecescescs 97 8&5 15 96 32 68 76 
Boots and shoes.........--- 166 1 59 40 90 39 61 84 
Paper and printing...-.-.--.-.--- 516 1 76 23 95 52 37| 91 
Paper and pulp.-.-.-.-.------- 148 2 62 36 92 58 40) 92 
Pape? DORGS. ...<ccoscccesa 91 i. 60 40 Q2 ry, 64 &4 
Printing, book and job....-- 162 g] 9 97 7 43 gg 
Printing, newspapers. ..-...-- 115 100 100 6 4 99 
Chemicals and allied products. - 199 l R5 15 07 47 52 R5 
CRemIGRN.. « « cccccccecsesos 71 79 21 95 55 5 4 
Pertilisers. . . . ..<-cccceeee- 87 l 4 15 Qs 44 64 &4 
Petroleum refining....------ 41 9s 2 100 61 39 a0 
Stone, clay and giass products... 471 4 62 4 qo 14 52 g3 
Cement... ...-----<<<<---- 64 5 7s 7 of 56 30 90 
Brick, tile and terra cotta.... 24 6 57 37 Q7 43 51 g] 
POC «ccc ccccccccccescce i4 41 9 SS 41 59 $7 
0 rr 117 2 71 27 92 s 61 | 
Metal pro.other than ire steel 77 23 of 24 77 76 
Stamped and enameled ware 77 23 9 9% 77 74; 
Tobacco products . : ecees 10 o 52 45 9 vs f 74 
Chewing and smnoking tobacco 
and snuff x“ 2 5S 42 90 23 77 72 
Cigars and cigaret as 4 1 4¢ gc f es 77 
Vehicles for land transportatl 732 75 25 OF 49 1 a4 
Automobiles eeseess ] Hf 44 9 19 81 72 
Carriages and wagon93......- 2 59 41 } oF 74 f 
Car building and repaliring— 
Electric rajiroad.........-. 139 90 10 99 7 25 a4 
Steam railroad...........-- 41 78 22 97 52 47 Ri 
Miscellaneous industries....-. 281 70 $f ) 9 70 7¢ 
Agricultural implements... 74 77 2 oF 2s 72 74 
Electriecai machinery, appar. 
ratus and supplie#@........ 1 e 73 27 af 6s 79 
Pianos and organs... .-. suais 22 §2 18 GF 0 50 ai) 
Rubber boots and shoes..--- 9 22 78 87 1] RG 79 
Automobile tires........... 51 $3 55 Rg 33 65 80 
Shipbuliding, steel........-- 25 100 100 & 92 +4 
TOO nccceseseesecsoesece= 6.722 1 69 0 93 42 57 83 








Vage Changes. 


Wage changes reported for the month ending March 15 are again without 
general of importance tv individual 
rather than to any industry as a whole. 

Wave-rate increases were reported by 41 establishments in 21 industries 
and wage-rate decreases by 27 establishments in 9 industries. 

The increases averaged 7.9% and affected 3,184 employees, or 21% of 
the employees in the establishments concerned. 

The decreases averaged 6.9% and affected 6,913 employees, or 41% 
of the employees in the establishments concerned. 


significance, being 


establishments 

















WAGE ADJUSTMENT OCCURRING BETWEEN FEB. 15 AND 
MARCH 15 1925. 



































Per cent of In- Employees Affected. 
Estabdltsh- crease or de- —_— 
ments. crease in Per cent of 
wage rates. employees. 
! 
| Num- In estab- 
Industry. ber re- lishm'ts 
Total | port'g | Total \reporting |In ali es- 
num- | incr'se| Range.| Aver- | num- | increase | tablish- 
| ber | or de-| age. | ber. or de- ments 
| report-| crease | creasein | report’g 
ing. \inwage | wage 
rates. | rates. 
| Increases. 
Confectionery.........--- | 21; 1| 7 7.0) 21 30 | (a) 
Dt Mcescanannbicasas |} 99 1 10; 10.0 6 75 (a) 
ee 307 2 3-5 4.3 30 17 (a) 
Cotton goods...........- 341 | 4 /1.8-10} 3.7] 592 61 (a) 
Sei cectensesneabe 200 2 1.5 1.5) 150 23 (a) 
Woolen and worsted goods_| 190 1 | 5| 5.0 41 5 (a) 
Clothing, women's_....-- 190 | Lt 10! 10.0 47 92 (a) 
EPOR GPG G000l.. ... ccccneccce 217 1 2.5 2.5) 40 7 (a) 
Foundry & machine-shop| | | 
ds cvuenntinewin | 732 5 | 3-10 7.6 119 20 (a) 
Machine tools...-------- | 183] 2 $-10| 8.7 14 il (a) 
Eee Sai 85 2/ 3-16) 3.4! 60 15 
ee | 390 3 | 510) 9.8) 482 92 ” 1 
DEN. cg aawseneoetese 122 | 1 10; 10.0 40 10 (a) 
Boots and shoes.......... 234 1 5.5 5.5 13 16 (a) 
-aper and pulp......-...- 200 1 3 3.0 32 4 (a) 
Printing, book and job....| 245 | 3 | (d) 19.0, 191 9 (a) 
Printing, newspaper .....-. | 202 1 4 4.0) 96 46 (a) 
dl Sa 94 5 9-25) 12.7 555 77 5 
Chewing and smoking to-| } | 
bacco and snuff.......-. 34 1 10; 18.0 23 5 (a) 
| eee ; 214 | 2 | 6-7.5) 6.4 613 14 (a) 
Electrical machinery, appa-| 
ratus and supplies.....- | 131 1 2 2.0 19 12 (a) 
| } | 
| | Decreases. | 
Cotton goods...........- 341 | 2 \7.7-10, 9.4) 761 100 | @a) 
OR GS GOR. 6 naccsneces | 217 | 9 |1.5-4.5 2.3) 1,761 39 1 
Steam fittings and steam & | | 
hot-water heating appar.) 133 | 2 |7.4-10 9.0) 1,950 38 5 
WU 6 cecanececusdes 390 | 2 | 10 10.0 504 2 1 
soots and shoes........-- | 234 | 7 |1.5-10 8.8 910 40 1 
I i a ee 94 2 |9-12.5 9.9 121 98 | 1 
srick, tile and terra cotta..| 338 | 1 | 10! 10.0 81 100 (a) 
SESS 214 1 5 5.0 800 44 (a) 
Automobile tires.......--. 72 i 5 5.0 25 15 (a) 








a Less than one-half of 1%. 0 16.6-25.8. 


Per Capita Earnings. 


Per capita-earnings increased in March 1925 as compared with February 
in 36 of the 52 separate industries here considered and decreased in the 
remaining 16 industries. 

The increases and the decreases in this monthly comparison were all 
much smaller than frequently is the case. The greatest increases were in 
the millinery and lace goods, petroleum refining, sawmill, and cane sugar 
refining industries and ranged from 3.8% to 3.3%. The greatest decrease 
in per capita earnings was 2.5% in the woolen and worsted goods industry. 

Comparing per capita earnings in March 1925, with such earnings in 
March 1924, increases are shown in 34 industries and decreases in 17 
industries, while the per capita earnings in the slaughtering and meat- 
packing industry were unchanged. 

The dyeing and finishing textiles industry shows an increase of 9.1% 
in per capita earnings in the 12-month period, followed by carriages with 
an increase of 6.9%, women's clothing with an increase of 6.4%, hosiery 
and knit goods with an increase of 6.2%, silk goods with an increase of 
5.9%, petroleum refining with an increase of 5.1%, and men's clothing 
with an increase of 5%. The carpet industry shows a loss of 6.6% in 
per capita earnings in March 1925 as compared with the same month in 
1924, the cigar industry a loss of 6.2%, and the stove industry a loss of 4.3%. 


COMPARISON OF 
RUARY 


PER CAPITA EARNINGS MARCH 
1925 AND MARCH 1924, 
P.C. of Change | 
March 1925, 
compared with 


1925 WITH FEB. 
BY INDUSTRIES, 
P.C. of Change 
farch 1925 
compared wtth— 





Feb Mar. Feb. Mar. 

Industry 1925 1924 Industry 1925 1924 
Millinery and lace goods. +3.8 +2.6 Foundry & machine-shop 
Petroleum refining _. +3.7 + 5.1 products +0.7 +26 
Lumber, sawmills 3.5 0.3 Boots and shoes +O.5 +20 
Sugar refining, cane. 3.3 3 Shipbullding, steel +O5 0.2 
Carriages and wagons 2.9 +6.9 Clothing, women's +04 6.4 
Confectionery 2.9 1.5 Car building and repair 
Shirts and collars sa 2.9 + 4.7 ing, steam railroad +0.2 4.7 
Paper boxes +2.7 1.1 tructural lronwork +0.2 +3.2 
Stamped & enamel. ware 2.6 0.4 Electrical machinery, ap 
Baking 2.5 2.7 paratus & supplies +O.1 0.2 
Ice cream 2.5 +146 Leather a) +0.3 
Pianos and organs 194 0.7 Iron and steel 0.1 1.1 
Printir book and job +20) 24 Brick, tile & terra cotta 0.2 O45 
Si] oods +18 ».9 Hardware 0.2 2.4 
Hosier l oods 1.4 §.2 Paper and pulp 0.3 1.2 
Agricultural pl ents 1.3 +] Lumber, millwork 0.4 1.0 
Cotton good +1.2 1.7 Machine tool 0.4 1.4 
Cc ent +1.1 2.1 Ste fitti and steam 
( r bulld 1 repair 1 hot ater h 1 g 

y ele r oad +10 -. ira 0.4 0.5 
Db Xf textiles 1.0 d1 Pri Z, newspaper 046 +16 
Fur re 10 26 Gl ; 0.9 0.6 
Potter 1.0 ) htering and meat 
Aut ( 0.9 ; f 1.1 (b 
Autome tires 0.9 0.7 Rubber boots and shoes 12 +3.7 
Stove 0.9 1 i 1.3 0.6 
Che | 0.8 1.2 Che und noking to 
Cle ' es 0.8 f ! ( d iff 1.5 3.1 
Clothin i 0.8 Fertilizers 1.6 $6 
Carpets and rugs +0.7 6.6 | Woolen and worsted goods 2.5 0.1 

a Less than one-tenth of 1% b No change. 

Comparing per capita earnings in the nine geographic divisions for 
March 1925 with those for February 1925, and also with those for March 
1924, only one decrease is found, that being a very small one (0.2%) in 
the comparison with February 1925 for the New England States. The 
increases in the monthly comparison for the remaining eight divisions 


ranzed from 3.1% in the West South Central States to 0.2% 
South Central States 
The increases in the comparison between March 


in the East 


1925 and the same 


month of 1924 ranged from 5.3% in the South Atlantic States to 0.4% in 
the Mountain States. 

The total increases for all divisions combined in both the monthly and 
yearly comparisons were nearly the same, being 0.9% in the monthly 
comparison and 1% in the comparison over a year's interval. 
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COMPARISON OF PER CAPITA EARNINGS MARCH 1925 WITH FEB 


RUARY 1925 AND MARCH 1924, BY GEOGRAPHIC DIVISONS 


Per Cent Change March 1925 W 


Geograph Divtston 
February 1925 f 1924 

we South Central 3.1 1.5 
Sout At ti +1 3 
Middle Atlanti« 15 ; 
Pacific 1.5 OS 
Mi ount 0.5 + 
We th ¢ t 04 
last h¢ ] 0.4 
} t th ¢ ral 2 

( I j 0.2 1.2 
I ) 


Indezes of Employment and Pay-Roll Totals in Manufacturing Industrie 


Index numbers of employment and of pay-roll totals for March 1925 for 
each of the 52 industries surveyed by the Bureau of Labor Statistics, 
together with general indexes for the combined 12 groups of industries, 
appear in the following table in comparison with index numbers for Febru- 
ary 1925 and for March 1924. 
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| 


The general index of employment for March 1925 is 92.3 and the general | 


Index of pay-roll totals is 96.6. 


INDEX OF EMPLOYMENT AND OF PAY-ROLL TOTALS IN MA) FAC 
rURING INDUSTRIES, MARCH 1925, AS COMPARED WITH 
FEBRUARY 1925 AND MARCH 1924 


[Monthly average, 1923—100 

















1424 1925 
Industry Varci February M ¢ 
\Emply-\Fayroll Empl'y-\Payroll Empl Payroll 
ment. | Totals .| ment. | Torals.| ment. | Totals 
Genera index ‘ 96.4 99.0 O16 95.1 G23 G6 6 
| 
Food and kindred products | 96 7 mf 92.8 9446 1.1 92.6 
Slaughtering and meat packing) 6.5 95.5 G2 11.2 B59 S51 
Confectionery RY .2 44.1 te | 91.5 SZ. 91.6 
lee cream BOS 91.0 &1.7 fs 44 5 ote IES | 
Wiour.... . ‘ | 95.5 99.4 95.7 G87 90.6 92.3 
Baking 102.2 104.0 909 6 99.8 98.3 100.9 
Sugar refining, cane | 103.9 106.0 98.3 99.6 105.4 110.2 
Textiles and their products | 96.0 96.9 | 92.2 96.1 92.4 |} 97.0 
Cotton goods : | $9.8 89.9 | 88.2] 88.2 87.8 | 88.8 
Hosiery and knit goods_. | 100.3 103.6 | 96.5 | 104.1 98.4 | 107.5 
Silk goods 98.41 99.5 986 | 105.6 100.4 | 109.5 
Woolen and worsted goods. | 95.9 | 94.5 94.0 97 .2 91.9 | 92.46 
Carpets and Rugs | 103.0 | 107.4 | 97.7] 97.3 | 98.5] 98.7 
Dyeing and finishing textiles |} 94.8 | 94.3 | 101.8 | 107.9 | 102.8 } 110.1 
Clothing, men's | OS.) 96.2 90.6 | 91.0 89.0 90.0 
Shirts and collars | 94.8 94.8 85.6 | 87.4 86.4 90.8 
Clothing, women’s |} 104.2 | 106.5 | 90.9 | 102.1 | 93.0 | 104.8 
Millinery and lace goods... 93.4 97.7 92.8 | 96.6 | 94.8 | 102.4 
Tron and steel and their products 94.6 | 99.5 | &S.2 93.1 88.8 94.0 
Iron and steel : --------| 104.3 | 113.3 | 100.0 | 105.3 | 100.6 | 105.8 
Structural ironwork ; 92.2} 92.8] 87.9] 93.0] 88.4 93.7 
Foundry & machine-shop prod. wat as 80.2 | 82.2 | $1.0 83.6 
SN: 2 idcheenoa ie 98.4 | 106.4 | 92.3 | 98.7 } 92.9 | 99.2 
Machine tools... ----- 94.1 97.4 | 83.5 | 88.6 82.9 | 87.7 
Steam fittings & steam & hot | 
water heating apparatus....| 99.3 | 107.1 | 95.4 | 103.1 | 95.4 | 102.7 
Stoves siete 92.5 | 101.1 | 87.3 | 90.7 | 87.5 91.8 
Lumber and its produc | See 96.8 100.8 | 93.3 96.4) 92.5 97.9 
Lumber, sawmills... ._-- -..-| 95.3 | 99.8 | 89.7 | 926) 88.5 | 946 
Lumber, millwork......-.---| 102.6 | 106.2 | 99.5 | 103.8 | 99.9 | 103.7 
Furniture ...| 98.7 | 100.9 | 101.7 | 104.6 | 101.6 | 105.7 
Leather and its produc Rnd osdus 97.0 96.1 95.4 95.8 95.4 96.0 
(ONS RRS swaeseak 94.3 | 97.5 92.7 | 96.7 92.6 96.5 
Boots and shoes... -- = 97.9 95.5 96.3 | 9541! 96.3 95 
Paper and printing - - - on ‘ 101.2 | 104.2 100.8 | 104.4 | 101.5 | 106.0 
Paper and pulp. - porcadnee 96.8 | 101.2 94.2 | 100.7 | 96.6 | 103.0 
er 100.5 | 105.1 99.8 | 102.2 98.4 | 103.5 
Printing, book and job_....-.-.-. 102.8 105.2 103.7 106.1 103.4 107.9 
Printing, newspaper 103.7 105.9 | 104.5 | 107.0 | 105.6 107.4 
Chemicals and allied produc ts. 102.5 | 101.4 92.3 | 94.0 99.0 | 100.3 
SD. =wé6e seenedssose< 98.4 103.5 92.6 98 93.5 | 100.5 
Pe ctausenccwensesees 137.9 | 128.1 98.0 92.9 | 137.4 | 128.3 
Petroleum refining . 93.1 91.7 89.6 89.2 | 89.4 92.2 
Stone, clay, and glass products_-| 99.1 | 105.2 91.6 98.0} 95.5 | 101.9 
SSP ae 99.0 | 102.5 87.4 89.8 | 90.9 94.4 
Brick, tile and terra cotta. -- ~~ 94.1 98.1 86.7 90.5 94.5 98.4 
Di Viivicactataraeasecees 111.1 | 121.6 | 110.3 | 118.3 | 110.0 | 119.2 
Ct ctadcankéécbisedssanee 99.9 107.0 91.1 100.9 92.7 101.8 
Metal products, other than iron 
Cf) eee 105.4 | 106.9 90.9 88.1 95.0 94.5 
Stamped and enameled ware__-| 105.4 | 106.9 90.9 88.1 95.0 94.5 
Tobacco products. _..-......---- 95.4 98.0 92.8 89.3 93.6 90.4 
Chewing and smoking tobacco 
PE Bsn ok ceoscecscones 106.1 110.9 99.3 | 106.3 93.2 98.3 
Cigars and cigarettes _- _-- -| 94.5 96.5 92.0 87.3 | 93.6 89.5 
Vehicles for land transportation _- 95.9 96.5 7.3 92.3 89.9 95.6 
PE anctekeoantadadhne 111.6 113.3 91.1 97.0 97.6 105.0 
Carriages and wagons--.-----.- 94.6 | 101.3 82.6 87.3 88.6 96.3 
Car bullding and repairing, elec 
tric railroad... -etsanan 89.1 90.3 86.9 90.7 89.2 94.0 
Car building and repairing, 
SteGM TAMTORG... oo cccccccs 85.9 86.0 85.1 89.5 85.1 89.7 
Miscellaneous industries_.. ~~~ -- 95.7 99.2 92.1 96.1 93.2 98.1 
Agricultural implements. -..-- 96.0 | 1028 | 904] 97.9 | 93.6 | 1026 
Electrical machinery, apparatus | 
ff eee 107.1 108.4 90.0 94.8 89.6 94.4 
Pianos and organs._......_.- 101.5 | 104.8 | 97.6 | 104.2 | 97.2 | 106.3 
Rubber boots and shoes..__.-- 79.9 | 75.6 &R.2 96.7 | 86.4 93.5 
Automobile tires..........-.- 95.5 5 | 99.1 | 106.1 109.8 | 107.9 | 112.7 
Shipbuilding, steel_......__-- | 93.4 95.7 88.7 92.1 | 90.51] 94.4 





The following tables show the genera] index of employment in manu- 
facturing industries from June 1914 to March 1925 and the general index 
of pay-roll totals from July 1922 to March 1925: 

GENERAL INDEX OF EMPLOYMENT IN MANUFACTURING INDUS 
TRIES, JUNE 1914 TO MARCH 1925. 
(Monthly average 1923—100.] 





Month. (1914. /1915 |1916.| |1917.|1918 1919. 1920.|1921 1922./1923./1924.|1925. 


| ...| 91.91104.6| 




















January -.. }117.0)115.5}110.1/116.1| 76.8) 87.0; 98.0; 95.4, 90.0 
February .| ....| 92 9|107.4 4/117.5|114.7| 103.2 115.6} 82.3) 87.7| 99.6 96.6, 916 
March. .---| 93.9)109.6/117.4|116.5/104.0'116.9| 83.9) 83.2:101.8) 96.4 92.3 
Phe buedt otien | 93. 9} 109 0/115.0)115.0)103.6 117.1} 84.0) 82.4/101.8) 94.5) .... 
| | _.._| 94.9}109.5]115.1/114.0)106.3/117.4| 84.5) 84.3)101.8) 90.8) .... 
June..... | 98 9} 95.9)/110.0)114.8)113.4)108.7)117.9| 84.9) 87.1/101.9, 87.9) ...- 
Sl véeces 95.9) 94.9)110.3)114.2)114.6)110.7\|110.0) 84.5) 86.8)100.4) 84.8) ..-- 
August... .| 92.9) 95.9/110.0'112.7/)114.5/)109.9,109 7| 85.6; 88.0) 99.7) 85.0) .... 
September | 94.9) 98.9/111.4)110.7/114.2,112.1 107.0) 87.0) 90.6) 99.8) 86.7) ..-- 
October...| 94 9) 100 8) 112.9)113.2 111.5/)106.8/)102.5 88.4) 92.6; 99.3) 87.9) ...- 
November | 93.9 103.8) 114.5]115.6|113-4|110.0 97.3) 89.4, 94.5) 98.7) 87.8) ...- 
December. 92.9'105 9'115.11117.6'113.5'113.2) 91.1! 89.9' 96.6) 96.9) 89.4!) ___- 
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GENERAL INDEX OF PAYROLL TOTALS IN MANUFACTURING INDUS- 
TRIES, JULY 1922 TO MARC H 1925 














192 1923. | 1924 1925 
Januar |} 91.8 94.5 90.0 
February = 95.8 19.4 95.1 
OEE aE | 100.3 } 09.0 96.6 
April = | 301.3 06.9 = 
Ma * } 104.8 92 4 
cone 104.7 | 87.0 
Jul _ 74.1 090.9 | ao 8 
August 79.3 99.3 83.5 
Sentermher &2 7 | 100.0 RA 
f ober “Oo 102 Re OS 
ember xO ® ! 101.0 m7 Ff 
December 92 9 92 49 91.7 
Lumber Industry In Continued mma 
Lumber orders for the week ending Ms 23 were nearls 
25°, greater than for the corresponding week last year, 
ording to telegraphic reports to the National Lumber 
Manufacturers Association from 376 of the leading com- 
mercial softwood lumber mills of the country. Shipments 
increased about 1 { and the ncrease in } rodu tior was 
about 2%. (‘on pared with the preceding Wwe k there Was 
pparently little change hipments being larger and new 
business slightly less than for the preceding week—in the 
lumber movement. Cumulative orders for the vear so fat 


exceed 1924's record at this date by more than 103,000,000. 

The unfilled order. of 254 Southern Pine and West Coast 
mills at the end of last week amounted to 634,497,119 feet 
is inst 627,933,581 feet for 250 mills the previous week. 
The “135 identical Southern Pine mills in this group showed 
unfilled orders of 226,355.340 feet last week as against 233,- 
076,660 feet for the weck before. For 119 West Coast 
mills the unfilled orders were 408,141,779 feet, as against 
394,856,921 feet for 115 mills a week earlier 

Al ogether the 376 comparably 
ment 


reporting mills had ship- 
102°; and orders 98% of actual production. For the 
Southern Pine mills these percentages were respectively 118 
and 109; and for the West Coast mills 101 and 105. 

Of the comparably reporting mills 351 (having a normal 
production for the week of 217,758,427 feet) reported pro- 
duction 106°, of normal, shipments 109%, and orders 106% 
thereof. 

The following 
ment as 


table compares the national lumber move- 
reflected by the reporting mills of seven regional 


associations for the three week indicated: 
Cerresponding Preceding 
Past eek Week 1925 
Week. 1924. (Revised) . 
ae 6 heads allen eta 376 379 380 
Preduction _ Ss 244,316,595 248,955,920 
Sere eae 253,240,808 228,860,530 242 (460.125 
Orders (new bus.)....._.__- 243,129,190 185,242,303 249.460.359 


The following revised figures compare the lumber move- 
ment for the first twenty-one weeks of 1925 with the same 
period of 1924: 





Production. ord noe ti Order 
tis Wiser dp ty dh ie le ae cc 5. 037, 813,766 4,97 096,784 4,845.46 5633 
DiivindthnteaeGntbantnadss 5,037,075,301 65,025,951,329 4,742,313,603 
ae 7 )3—t—“‘<ié— cr he 103,152,030 
PY GEE ctcsnccadendn 8 8 scenenee 63,854,545 ....---- 


The mills of the California White & Sugar Pine Manu- 
facturers Association make weekly reports, but for a con- 
siderable period they have not been comparable in respect 
to orders with those of other mills. Consequently, the 
former are not represented in any of the foregoing figures. 
Nine of these mills reported a cut of 11,169,000 feet; ship- 
ments 11,240,000, and orders 7,656,000 feet. The re- 
ported cut represents 30° of the total of the California Pine 
region. As compared with the preceding week, there was a 
decrease of 2,224,000 feet in production; 141,000 feet in 
shipments, and 7,813,000 feet in new business. 





Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and fifteen mills reporting to West Coast 
Lumbermen’s Association for the week ending May 16 manu- 
factured 100,155,591 feet of lumber: sold 115,997,543 feet and 
shipped 105,522,952 feet. New business was 16% above pro- 
duction. Shipments were 9% below . w business. 

Forty-three per cent of all new business taken during the week was for 
future water delivery. This amounted to 49,326,780 feet, of which 34,741,- 
007 feet was for domestic cargo delivery and 14,585,773 feet export. New 
business by rail amounted to 2,035 cars. 

Thirty-nine per cent of the lumber shipments moved by water. This 
amounted to 41,012,189 feet, of which 27,616,622 feet moved coastwise and 
intercoastal and 13,395,567 feet export. Rail shipments totaled 1,963 cars. 

Local auto and team deliveries totaled 5,620,763 feet. 

Unfilled domestic cargo orders totaled 157,845,614 feet. 
orders 80,981,307 feet. Unfilled rail trade orders 5,201 care. 


Unfilled export 


In the first 20 weeks of the year production reported to West Coast 
Lumbermen’s Association has been 1,991,402,867 feet; 
290,487 fect, and shipments 2,042,494,003 feet. 


new business 2,020,- 





— eee 
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Development of Trade Association Credit Information | 
Service. 

A significant development in the realm of credit informa- 
tion service is the entrance of trade associations as credit 
elearing agencies, according to the report of the National 
Industrial Conference Board, 247 Park Avenue, New York. 
ou its study of the trade association movement. Under date | 


of May 24 the Board says: 
Trade association eredit informati service is an important factor in 
stabilizing j s Associated members, because of their intimate knowl- | 
edge of the trade and those engaged in it, are in excellent positi« help | 
eliminate t tension of unsound credit. But he organiz 
and operat f the indispensable machinery for the interchange of cre 
data, which n es credit service as an association function economically 
significant For such interchange of information under joint auspices, it | 
the view the Board, helps to prevent “the competitive scramble on the | 
part of individual firms to keep better informed of the credit status of cus- 
tomers than do rival concerns.’’ Both the trade and ultimately the public, | 
the Board believes, benefit from this ‘‘more intelligent’? business policy, and 
no public interest is thought jeopardized thereby if proper methods are | 
pursued 
Legal Limitations. 
As long as trade association credit service consists of facilities for the 
ntercl lger data other relevant information with regard to 
the credit standing of its trade customers, there pears to be no lega 
stacle to such association activity, according to the Board’s report. 1 
credit information is made available to members only upon special request, | 
v 1 respect to specific applicants for credit, and each association member | 
6 left free to formulate his credit policy independently of the group. Tix 
legal validity of association credit service does not come into question | 
unless it goes beyond this line of procedure. But the prescription of a ‘dead 
line’ of credit eligibility, for instance, or the announcing in advance of 


names of concerns or persons not eligible to credit, according to the report, 


| 
might come under the scrutiny of the courts. An agreement on uniform | 
eredit terms also may encounter legal objection as tending to restrain trade, | 
although none of these issues has as yet been fullv clarified by litigation or | 
definitively adjudicated As in other trade association activities, from the 
legal viewpoint, free competition must be reasonably safeguarded | 


Proving Its Value. 

Credit information service has become an increasingly common feature in 
the program of trade association activity in recent years, and is daily dem- 
onstrating the advantages of such co-operation. Until very recently, when 
there still was little specialization in retail trade in many sections of the 
country, co-operative credit service was conducted along geographical lines, 
locality rather than trade being the basis of co-operation. But with increas- 
ing specialization and progressive expansion of market areas, these earlier 
methods of credit information broke down, and the trade association found 
in this field a distinct opportunity for helpful service. To-day, credit infer- 
mation is the most important single line of activity in the program of many 
associations 





Price Changes and New Models of Automobiles. 

A reduction in price was announced on May 26 by the 
Hupp Motor Car Co. on all its eight-cylinder models, the 
amount of the reduction being $180 on each model. An 
official statement says: 

‘*The extra large number of sales of Hupp eights, now the largest selling 
eight in that line of cars in the world, makes this reduction possible."’ 

No change in the price of the four-cylinder line is contemplated 

The Reo Motor Car Co. has added to its line a new two- 
passenger coupe similar to the model ‘‘G’’ sedan and listed 
at the same price, $1,645. 

A new brougham (five-passenger, four-door model) has 
just been announced by the Paige-Detroit Motor Car Co. 
to sell for $2,195. 








More Stable Conditions Said to Be Evident in Some 
Branches of Steel Market. 

The final week in May has added to the indications in 
the previous fortnight of a nearly completed adjustment of 
finished steel production to demand, and of a more stable 
situation in prices of the three leading products—plates, 
shapes and bars. In both these respects May has been a 
better month than April, at the same time showing improve- 
ment. even though slight, in the amount of new business 
booked, according to the “Iron Age,’’ which reported the 
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. oer ee : : . : 
| a’ Pittsburgh fabricator fand Lake shipyards are figuring on two freighters 


| decline in prices, are more generally holding at 3.20c 


| has been without effect on the general situation. 


|} rate, which was 50° 





following this week: 
While there is no change in the short delivery policy of buyers, evidence 


appears of a firmer attitude of producers, as -heir unit cost has risen with 
reduction of output. More cases are reported of the refusal of orders to 
which buyers have attached prices $1 to $2 a ton below those for which the 
larger companies have been standing for two or three weeks. 

With production continuing at close to 70% of capacity, the market is 
expected to give early evidence of the extent to which needs that have been | 
deferred to get the lowest price have become urgent. The week has devel- 
oped some cases of this sort. Orders for quick shipment are more numerous. 

In the Chicago district, which for months has maintained the highest 
rate of output, the largest producer has now come to an 87% operation 
Pittsburgh and Youngstown steel companies show practically no change. 

While automobile manufacturers continue to run up to capacity, farm 
Their summer sched- 


equipment works are not so busy as in early spring 


ules, however, will be fuller than for several years. 
The St. Paul road, which placed 5,500 cars two weeks ago, is about to 
buy 1.000 more, besides giving orders for repairs on 2,000 stock cars. 


Western plate mills also have before them 7,500 tons of oil storage tank 
work, of which 4,000 tons is for the Humble Oil Co. in Louisiana. A plate 
order for Vancouy B. C water lines, 5,500 tons, was taken by the 
Steel Corporation at a price below the 2.38c. ci.f bid of an English mill 
Orders for 32 barges calling for 5.700 tons of steel have been taken by 


eT, 








in addition to those recently reported. 

Sheet manufacturers, whose scramble for business has caused a steady 
as minimum @In 
the tin plate market a concession ef $3 a ton, or to $5 35 per box, has ap- 
peared. 

The week's total of structural steel awards, upward of 35,000 tons, has 
been exceeded only a few times during the year. Reports to steel companies 
preliminary to inquiries for steel indicate that a large amount of building 
work is in prospect, particularly in New York. | 

In pig iron the largest buying has been in Central Western districts, 
Cleveland sales running up to 105,000 tons, with a total there for the month 
of about 285,000 tons. At Chicago, as buyers showed more interest, 
prices wavered and some sales were at a decline of 50c. from the level of 


| the previous week 


A number of large foundry interests are sounding the market for the 
low point in the decline, and a good deal of buying without a general call 
for bids is reported Thus far the movement is not comparable with that 
of last fall, but there are signs of its broadening. 

Detroit, which secured the lowest prices on both foreign and domestic 
cast-iron pipe at last month's lettings, is again in the market for 14,000 tons. 

In heavy melting steel scrap the recent advance of $1 in the Middle West 
Thus far the activity in 
old material has been largely confined to dealers, and consumers have not 
been willing to pay the prices asked 

Iron and steel exports in April, 155,426 gross tons, maintained the March 
above February. Of the April total, 132.636 tons 
was rolled and finished steel, or nearly six times the 22,286 tons of imports 
of that description, in which included in fact an unknown quantity 
of cast-iron pipe. 

The ‘‘Iren Age” 
£19 63 last 


is 


composite price for pig iron has fallen to $19 42 from 
week, the tenth successive weekly decline. It now is $3 08 


| below the high point of the year reached in mid-January. 


The finished steel composite price is unchanged and has stood at 2.460c. 
per lb. for four weeks. ‘This is $2 per ton below the level of early January 
and is back to the pre-election level, the low point ef 1924. 

The usual composite price table is as follows: 


May 26 1925, Finished Steel, 2.460c. per Lb. 
Based on prices of steel bars, beams, tank {May 19 1925_________- 2.460c 
plates, plain wire, open-hearth rails,; April 28 1925 = 2.474¢c 


black pipe and black sheets, constituting |May 27 1924 See yo 
88% of the United States output. | 10-year pre-war average, 1 .689c 
May 26 1925, Pig Iron, $19 42 per Gross Ton. 


Based on average of basic and foundry (May | $19 63 
irons, the basic being Valley quotation,;April28 1925________- 20 71 
the foundry an average of Chicago,|May 27 1924_.____.___- 20 98 


Philadelphia and Birmingham. 10-year pre-war average, 15 72 
Finished Steel.—High: 1925, 2.560c., Jan. 6; 1924, 2.789c., Jan. 15; 
1923, 2.824c., April 24. Low: 1925, 2.460c., May 5; 1924, 2.460c., Oct. 14; 


1923, 2.446c., Jan. ¢ 
$22 50, Jan. 13; 1924, $22 88, Feb. 26; $30 86, 


3. 
Pig Iron.—High: 1925, 3 « 
March 20. Low: 1925, $1942, May 26; 1924, $19 21, Nov. 3; $2077, 


Nov. 20. 

Incoming steel business in May has run ahead of April 
with some tendency to keep on increasing but the tonnage is 
not yet up to the level of shipments observes the “Tron 
Trade in its weekly summary of trade conditions. 
Unfilled orders, consequently, are undergoing continuing 
shrinkage and production is subject to some further dipping 
The better side of this situation comes 


teview”’ 


and readjust ments. 
from the facet that new buying again is becoming more di- 
versified and frequent. While still essentially of a hand- 
to-mouth character, it is spread over many sources in which 
fresh demands seem to be originating with well-sustained 
regularity, adds the teview’’, giving further details as 
follows: 

The industry appears to be having difficulty in keeping itself above the 
70% mark in operations. The Steel Corp. is on this basis so far as ingot 
operations, but its finishing mills are 80% engaged. Chicago has dropped 
several points to 87% of ingot capacity. Pittsburgh is down to 65% 
average. The Youngstown district continues at 70% 

A possible anthracite coal strike is being seized upon by coke makers to 
induce buyers to cover their requirements for third and fourth quarters. 
Few are taking action, however, and the market dragging with $2.90 
quoted on spot coke. 

The buying movement in pig iron still is under way and has attained im- 
pressive proportions. Since May 1, sales easily have run above 500,000 
tons Cleveland furnace interests alone have seld 275,000 tons in that pe- 
riod and Chicago about 150,000 tons. The past week has prought out 
many inquiries and at least 150,000 tons of new sales. Pittsburgh sees 
60.000 tons in sight including 25,000 to 30,000 tons for a leading sanitary 
ware manufacturer. ‘The General Electric Co. has bought liberally. The 
American Radiator Co. is in the market but appears not to have closed a 
heavy tonnage as reported At Louis, 15,000 tons of basic has been 
booked. Prices are still soft though showing more firmness in some quarters, 
At Chicago $21 has been shaded. 

Sheet bars have dropped again in price to $35 Pittsburgh and Youngs- 
town, with the report that lower might be done Users lately have been 
withholding specifications to force concessions claimed to be necessary 
The latter shows a narrowed range of 


St 


because of the ragzed sheet m irket 


price cutting Plates went in the East this week 1.SO cents, Pittsburgh, 
but this is exceptional Shading in wire products goes on. 

Dealer buying, with that of some consumers added, has kept the scrap 
market in petter tone. Quotations are 50 cents to $1 higher in nearly all 
districts 

The Oucree-Marihaye works in Belzium has sold 5.000 tons of special 
shapes to New York but foreian selling to Ameri bayers has seen less in 
evidence The Standard Oi! Co. of New Jersey has denied it has placed 


1.000.000 box of tin plate with Welsh makers though the latter have taken 


an order for 500.000 boxes of oil plate cording to “‘lron Trade Review" 
weekly market cabl Japanese inquiries for tin plate total 60,000 boxes 
British mills will supply 6,000 tons of plates for a pipe line in Vancouver. 

Oil trade doy nitis fe ] nks, refinert nd barges: ecome into 
rreater prominence The Standard Oj ¢ of Louisinaa placed 1.000 tona 
for barges, the Humble Oi! Ce. 6,000 tons for stills and tanks, while 7.500 
tons for tanks is upat Ch gZ) Another important barge awarded by a 
West Virginia coal compat recounts for 4.800 ' 

fron 1 stee] imports in April fell off 20.561 tons from March to 71.249 
tons. The loss in pig iron wa 17.504 tons exports were 154,426 tons 
against 155.386 tons in M 


Forination of a European steel alliance to include makers in France, Ger- 


in is bee citated abroad Paris reports 


many and also Great Britiin « 


Ing 








2748 


active negotiations are under way. British steelmakers who recently aban- 
doned their price agreement are reported to be considering new pooling ar- 
rangements among themselves. 

Some weakness in pig iron and semifinished material has forced ‘‘Iron 
Trade Review’ weekly composite of 14 leading iron and stee] products to 
$38.04 for the fourteenth straight decline. 





Advance Report by Federal Reserve Bank of Phila- 
delphia on Steel and Iron Foundry Operations 
in April. 


The Department of Statistics and Research of the Federal 
Reserve Bank of Philadelphia presented as follows, May 26, 
its advance report for April on steel and iron foundry oper- 


i . : ' 
ations in the federal 


The data given 


teserve District of Philadelphia. 


in the table below were compiled from the reports of 5 


{identical steel foundries in this district whose combined steel making 
capacity totals 6,050 tons per month. Production and unfilled orders, 
both in value and tonnage, were greater in April than in March Ship- 
ments of castings, however, declined. The greatest gain occurred in sup- 
plies of coke 
Steel Foundry Operations, Third Federal Reserve District. 
April March Per Cent 
1925 1925 change. 
Capacity of furnaces 6,050 tons 6,050 tons 0 
Production 4.613 tons 1.4377 tons +5.4% 
Shipments 2.941 tons 3,310 tons 11.1 
Value of shipments $520 563 $535.678 2.85 
Unfilled orders 4.915 tons 4.491 tons +9.4 
Value of unfilled orders $1.478,103 $1,507,752 +13.0° 
Raw stock 
Pig iron 2.721 tons 2.448 tons +11.2% 
Scrap 7,487 tons $000 tons .4° 
Coke 755 tons 45] tons + 63.2 ° 
Since monthly records of iron foundry activities have been kept for a full 
year it is now possible for the first time to contrast the main operating 


u 


features during 
has been done 


are based on th 


April with those for the corresponding month of 1924. 
the table below and the totals and percentages given therein 
ports of 30 identical plants located in this district. 


ir 
iii 














Tron Foundry Operations, Third Federal Reserve District 
April | March |\% ch'nge, April ch nge 
1925 1925. Imo. ago.| 1924 year ago 
Capacity tons| 13,844] 13.844 0 | 13.844] 0 
Production tons} >, 525] 6,512] w/a 7,108 10.9 
Malleable iron tons} 1071} 1,265 15.3° | 1,005) +6.6 
Gray iron tons 9,257) 5.247 + 0.29, 6,101 13.8‘ 
Jobbimeg tons} 3,331 3,649 + 5.0% 225 9.3‘ 
For further mfr tons| 1.426 1,598 10.8% 1 .876|—24.0% 
Shipments tons| 5,343 5,040 6.0% 4.952) +7.9% 
Value $1831 .0431787 .O7¢ + 5.69. 1795,754] 4+4.4% 
Unfilled orders tons} ) 93} 1,091 39.26 6.586 13.6 
Value $|791,544/631,438) +25.4° | 1,122,877 29.5° 
Raw Stock | 
Pig iron tons} 9,330) 9,634 3.2% 8.619) +8.2% 
Scrap tons 3,467 3,352 3.44 | 3.339 3.8% 
Coke tons 2,153 2.208 2.59 > 207 —2.49Y, 








Leaf Tobacco Held by Manufacturers and Dealers 
April 1 1925 and 1924, Jan. 1 1925 and Oct. 1 1924. 
of the 
These statistics 
the quantity of leaf tobacco reported as held 
(1) by manufacturers who, according to the returns of the 
of Internal Revenue, manufactured during 
the preceding calendar year more than 50,000 pounds of 
tobacco, 250,000 cigars or 1,000,000 cigarettes; (2) by all 
registered dealers in leaf tobacco; and (3) all imported leaf 
tobacco in 


The Department of Commerce, Bureau Census, 
has made publie the following statement. 


represent 


Commissioner 


United States bonded warehouses and bonded 
manufacturing warehouses. 


Pounds of Leaf Tobacco on Hand 





Type )April 1 1925.)April 1 1924.|Jan. 1 1925 \Oct 
i 
Burley 562,769,273] 542,408,991 405,642,837 $28,332,006 
Dark District of Kentucky 
and Tennessee—Total 341,133,110) 303,679,675 223,205,768| 243,697,316 
Dark fired of Clarks | 
ville, Hopkinsville &| 
Paducah Districts 197,605,015) 160,122,111 118,556,807) 143,445.695 
Henderson - | 13,594,922] 11,626,579 5,138,177] 3,811,520 
Green River 70,725,796 67,570.88 56,168,789 54,676,317 
One Sucker 59 207,377| 64,360, 108 43,341,995] 41.763.784 
Virginia sun cured | 6,768 662) 8,581,448 5,738,721] 6 ».402 
Virginia dark | 65,932,782 41,528,786 $8,452,879) 34,155,225 
Bright Yellow District of} 
Va.,N.C.,8.C.and Ga.| 543,605,244] 582,561,735] 579,462,215] 510.019.927 
Maryland 9,072,000 4,779,732 11,457,356 1! 15.231.756 
Eastern Ohio export | 2,666,977 2,282,797) 1. SOS OOF 2.029.253 
All other domestic, includ 
ing Perique-Li lana : 3S] 96 9 






Chewing, s1 


ng, St 
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and export types—T« 1,522,217,387|1,485,969,1 1,266 ,OS82,988/1,239 6,181 
New England, includir 

Connecticut—Total 113,154,81 104,901,432 89,419,312 4 2,109 

Broad leaf | 13.978 327 $9,737,154] $6,294,372 ),826,737 

Havana seed 58,543, 9¢ 13,685,238] 40,944.40 44,790.62 

Shade grown | 10,632 52 11,479,040) 12,180,531 9,704.74 
New York $.159.06 4,098,435] 2 858.99 , 182 634 
Pennsylvania |} 118,584,65! 127,272,674 17 ,443,6S 109,726,228 
Ohio 63,2096 347) (0,243,547 65.611 .504| 73,730,996 
Wisconsin | 107,437,808] 105,827,988 97,749,297) 110,004,979 
Georgia and Florida 5,930,717 7.139.894 7.205.75 6.604.008 
Porto Rico | 10,130,488 11,115.97 10 455,185} 9,220,658 
All other domestic. 272,276 335,89 99,587] 274,763 

Cigar types—Total | 422.966.173} 420,935,838] 371,043,245] 407,.066.375 
Imported types. . 90,494, — 69,664,021 76.543 .662 77.764.862 
Aggregate - . 2 035,677 ,86311,.976,568, 98911 .713,669,89511,72 767,418 





*Leaf tobacco on hand April 1 1925 includes 1,677,592,871 
the ‘‘marked weight"’ was reported (i 
and 358,084,992 pounds for which the 


e 


. weight at time it was 
“actual weight"’ was reported. 


pack 


pounds, for which 


ed or baled), 
The corre- 


sponding amounts included for 1924 were 1,585,005,556 and 391,563,433 pounds, 
respectively; for Jan. 1 1925 1,373,368,826 and 340,301,069 pounds, respectively 


and for Oct. 1 1924 1,351,191,430 and 373,575,988 pounds, respectively. 


Allowance 


should be made for shrinkage on the amounts for which “marked weight” was re- 


ported, in order to ascertain the actual weight 


The total for April 1 1925 includes 


— pounds of unstemmed and 149,977,579 pounds for stemmed leaf to 
acco. 





[Vox 120. 


of Meats and Fats. 
Exports of meats and meat products for the ten months 
ending April 1925 were aproximatpely 34% less than for the 
same period ending April 1924, according to a report of the 
Department of Commerce issued on May 22. This decline 
was due largely to decreased shipments of hams and shoul- 
ders, but principally of bacon, which declined during the 
period from 391,912,677 pounds (including Cumberlands) in 
1924, to 209,832 a decrease of 47%. De- 
clines, however, were also noted in fresh pork and pickled 
pork. Increasing European production, the disparity btween 
home and world and the increasing use of chilled 
and frozen meats in Europe have been the limiting factors in 


Domestic Exports 


ee | 
oe 


O80 pounds in 1925 


markets, 


| our export trade over the past ten months. 





The same may also be said of animals oils and fats, ex- 
ports of which for the ten months period ending April 1925 
declined 20% from the recorded total of 1,121,552,.525 pounds 
for the same period ending April 1924. The decline in fats 
is almost entirely attributable to decreased exports of lard 
in- 


since oleo shipments rose. Cottonseed oil exports also 


creased from 35,588,103 pounds to 45,305,933 pounds. 


DOMESTIC EXPORTS OF MEATS AND FATS 





Month of April Ten Months Ended Aprti 
1924 | 1925 | 1924 | 1925 

t Lb 4] 591,068,617 

s | 96.939 O87 

1 Lbs 897 209,416 

s 131,085,517 

Lt 2,628,348 

“ 416.451 

Lbs 19,057,388 

d s 1.949.08 
Pork, fresh Lbs 25,899,711 
ly e 4.091 028 
Wiltshir les* Lbs ] 73,230 
do $ 2.308.414 
Cumberland ides** Lbs 22.146.075 
do ba 3.344 547 
Hams and shoulders Lbs 232 306 287 
do g 40,765,941 
Bacon . Lbs 187.686 005 
do DI 29. 480,995 
Pickled pork Lbs.| 70 5 22,912,005 
do $s) ” if 4.068.713 
Oleo oll Lbs_| 8&.680.68% 7 955.458 76 .463.567 85 864.329 
do $} 1.033424] 960,807] 9,387,134] 12,320,795 
Lard Lbs.| 73,307,102) 44,446,534) 892,775,532) 661,801,311 
do $| 8.869.755] 7.783.668] 114.697.496] 101.322°716 
Neutral lard Lbs.| 2,041,018] 1,571,385! 19,022,437] 17,755,845 
do $| 253,711] 292,82 2,589,683) 3.040.589 
Lard compounds, Lbs_| 624,761) 953,96 5 874,354) 7.239.592 
anima! fats $| 76,524} 145,165 799,871 1,055,784 
Margarine, animal fats__Lbs 72,601] 46,457 995,857) 612,156 
do $| 11,219] 7.736 159,607] 102.579 
Cottonseed oil Lbs_| 2,858,128 2,167,092 35,588,103} 45,305,933 
do ale 278,437) 250,891) 5,684 118) 4,855,175 
Lard compounds, Lbs 405,094) 607 , Ot 5 R26 110} 5,389,750 
vegetable fats s! 61.098 98,179) 830.241! 800.779 


*Included in ‘‘Hams and shoulders” prior to Jan. 1 1924. 


**I ncluded in ‘‘Bacon" prior to Jan, 1 1924 





Exports of Grains, Grain Products, Feeds and Hops. 
The Department of Commerce at Washington on May 25 
1925 issued its report on the exports of grains, grain prod- 
&e. The following is the re port: 
Nearly $473 ,000,000 worth of grain and grain products have been shipped 
out of the country during the ten months July to April. This amount is 


a gain of $257,000,000 when compared to the exports for the same period 
The chief 


ucts, 


of the previous year. items which have contributed to this in- 


| crease and the gains for each commodity ire as follows: Wheat, $198 .000,000; 
| rye $44,000,000; barley, $16,000,000; wheat flour, $9,000,000; oats 
$3,000,000; malt, $2,000,000 he exports of corn represent a value of 
$8 536,000, or only about half of that of the exports for the same period 
| last year; the value of the rice exports was $2 904.000, or a loss of $4,066,000 
| when compared to last year’s shipments; the Joss in the exports of rye flour 
| Was over a million dollars and that of oatmeal nearly three-fourths of a 
| million 
The lue of the exports of feeds during the ten months of this fiscal 
| year $33,251,000, or over $18,000,000 more than for the same ten 
months of t r Oi! cal 1 ] cake meal account for practically 
all of this i rhe exports of hops show a loss in v in ting 
| to $2,731,001 
| The pri pal ints ported during the | ten 











‘ 7 ‘ S ~ 
I ri ( ad } } ' 
esper | n f ( », 11,78 ) 
113.486,.000 F { ) rei 21.280 } 
nd t | 6 .0f eat l 2 000 barrels; rye 
exte t of overt , OM) f Oy nds 
When April of 1925 compared with April of 1924 he « tandiz 
features the gains in the exports of the followir VI t. 4.677.000 
bushels: rye, 8,644,000: oats 19 OM out il 6.404.000 pound rice 
flour, 2,360,000 On the other hand, there re losses to the foll ng 
extent: Rice, 7.679.000 } hominy and grits, 1.699.000: corn starch, 
16,581,000; hops, 2.912.000; flour, 83.000 barrels; corn, 1,088,000 bushels 
Appreciable gains have been ide in the exports of some of the com- 
modities of minor importance, e. g., rice flour and broken rice, 2,360,000 
pounds; macaroni, 318.000: biscuits and crackers, 158.000. 
The unit value of exports of most of the commodities shipped during 


April 1925 w 
as follows, respectiy 


is larger than that for April 1924, 
ely Wheat, 


barley, $105 and 80.903 
wheat flour, $8 2: 


the relative figures being 
$1 80 and $1 075 per bushel: rye, $1 315 
and $0.82 malt, $1 25 and $1 015; corn, $1 32 
and $0.917: } and $5 14 per barrel: biscuits and crackets, 
$0.143 and $0.141 per pound; macaroni, $0.084 and $0.075: corn starch 
$0.038 and $0.032 per pound. In the case of the following products the 
unit value in April 1925 was less than in 1924: Oats, $0.548 and $0.666 
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per bushel; oatmeal, $0.042 and $0.052 per pound. 
was unchanged, viz., $0.051 per pound. 

The price per ton of cottonseed cake and of linseed cake was $1 and $1 40, 
respectively, less in April 1925 than in April 1924. Cottonseed meal, 
however, had an export value of $41 70 per ton in April 1925 and only 
$39 20 in April 1924. The export value of screenings fell from $68 70 per 
ton in April 1924 to $47 40 in April this year; that of prepared feed increased 
for the same periods from $40 to $49 20 per ton. The export value of hops 
was $0.207 per pound last month as against $0.31 for April 1924. 


The unit price of rice 


EXPORTS OF GRAIN AND EDIBLE GRAIN PRODUCTS. 





\Ten Months Ended April. 





| Month of Aptl. 
| 1924 




















1924 1925 1925. 

Barley - - : _Bushels- | 706 ,000 934,000] 10,248,000] 21,378,000 

$ 637,000 983,000| 7,988,000] 23,780,000 

PROOS Scncawicadacwaddx Bushels.- 202,000 461 :000| 2,532,000 4,322,000 

$ 204,000 575,000) 2,556,000 5,043,000 

| PG! cstesdes 6,000 82,000 165,000 

$ agate uid 9,000 82,000 181,000 

Buckwheat flour.____-_- Pounds. 16,000 9,000 237,000 238,000 

$ 1,000 1,000} 14,000 14,000 

GY Riiddn deus caes _.Bushels. 1,979,000 891,000) 18,599,000) 6,814,000 

$} 1,815,000) 1,178,000) 17,199,000) 8,537,000 

Meal and flour. -_- Barrels 43,000 25,000 417,000 292.000 

$ 211,000) 164,000} 1,884,000} 1,727,000 

Hominy and grits__..__Pounds. 2,395,000 696 000) 27,012,000) 13,806,000 

s 49 000 20,000 537,000 375,000 

Other corn preparations Pounds. 666 000 550,000) 4,756,000) 6.335.000 

for table use by 45,000 40,000 309 000 459,000 

a ae Bushels 14,000 412,000) 1,076,000) 5,493,000 

$ 9,000 227,000 554,000} 3,265,000 

Meal and rolled oats___. Pounds 3,283,000) 9,687,000)133,014,.000) 88,499,000 

$ 171,000 404,000) 4,615,000] 3,840,000 

eee .Pounds 10,814,000 3,135,000) 183,299,000) 69,812,000 
$ 


549,000 
829,000 


159,000} 7,969,000) 3,904,000 


Flour, meal & broken___ Pounds. 3,190,000] 33,183,000] 32,126,000 


$ 20,000 109,000 798,000} 1,045,000 

Rye — aeabanas Bushels 2,077,000; 10,722,000) 12,073,000} 42,532,000 
$ 1,704,000) 14,106,000} 9,725,000) 53,489,000 

ae ae _...-.Barrels 12,000 4,000 350,000 48.000 
$ 47 000 29,000} 1,448,000 293 000 

Wheat __ ._..Bushels 2,747,000] 8,424,000] 71,007,000]178,551,000 
$| £033,000) 15,167,000] 78,841,000|276,730 000 

Flour -.. Barrels 1,038,000 955,000) 15,102,000) 12,386,000 
$} 5,327,000) 7,862,000) 77,355,000!) 86,052,000 

Bread, biscuits, cakes Pounds 1,147,000 1,305,000} 10,703,000) 12,095,000 
and crackers s 162,000) 187,000 1,463,000 1,740,000 
Macaroni, spaghettiand Pounds 559,000 876,000) 5,889,000) 7,082,000 


noodles $ 42,000 73,000 472,000 569,000 
6 





Other wheat products. __ Pounds. 160,000 345,000} 3,724,000) 6,583,000 
$ 13,000 30,000 293 000) 548.000 

Cereal breakfast foods, Pounds 225,000 760,000) 10,633,000) 7,543,000 
n.e.s $) 25,000 73.000 1,018,000 743,000 
Other grains and prepa- Pounds_| 1,185,000 564,000| 7,900,000) 11,739,000 
rations of $ 46.000 29,000 360 ,000 543,000 


41,422 ,000'215.477 .000'472,875,000 











Total grains & preparations of $' 15.110.000 





EXPORTS OF FODDERS AND FEEDS 





























Month-of April. Ten Months Ended April. 
1924. | 1925. 1924 1925 
ee . Tons. 1,000) 2,000 19,000 20,000 
$ 30,000} 38.000 376,000 426 ,000 
Oil cake and oil cake meal ‘Tons. 41,000) 38 000 320,000 726,000 
(total) $} 1,712,000} 1,525,000) 13,532,000) 31,455,000 
Cottonseed cake Tons 8.000) 8.000 86 060 268,000 
$ 338 ,000| 328,000} 3,714,000] 11,318,000 
Linseed cake....._- Tons 30,000 29 000 205,000 290 000 
$ 1,233 000 1,142,000 8,593,000) 12,986,000 
Cottonseed meal Tons 3,000} 1,000 22,000 145,000 
$ 123,000 39,000 941,000) 6,154,000 
Linseed meal. Tons x x 5,000 9,000 
$ 18,000 16,000 208 ,000 394,000 
Other oll cake and oil Tons x x 2,000 15.000 
cake meal g 1,000 1,000 77,000 600 ,000 
Bran and middlings Tons x x 2.000 3,000 
$ 10,000) 5,000 70,000 120,000 
Screenings... _. Tons 1,000 x ‘ 6,000 3,000 
3] 67 000 1,000 318,000 109,000 
Other mill feeds______- Tons. | 1,000 1,000 8,000 19,000 
$ 30 ,000 51,000 336 ,000 618,000 
Prepared feeds, not Tons 1,000 1,000 7.000 13,000 
medicinal $| 40 000 | 55,000 325,000 554,000 
| — | ne 
Total fodder and feeds = 1,889,000 1,675,000) 14,957,000) 33,282,000 
ee | | — - 

Hops . odaca ss . Pounds | 4,405,000 1.492.000) 17,799,000) 14,604,000 
s| 1 365,000 318,000) 5.690.000) 2,960,000 
Starch —Corn starch -Pounds.| 38,154,000] 21,573,000/207 ,026 ,000|185,746 ,000 
$| 1,218,000 815.000) 6,651,000) 6,338,000 
Other Starek....cccecese Pounds} 468 000) 348 100) 7,256,000) 3,639,000 
$! 19.000) 16.000 255 000 171.000 

x Less than 500 
Demand for Anthracite Shows Falling Off Bituminous 


Trade Remains Dull. 

It looks as though the first big rush of householders to 
stock their bins with over, though 
retailers in the metropolitan section have had a good run 
of business and can keep their equipment going for a long 
time on their orders in hand, states the May 27 
“Coal Trade Journal.” 
somewhat 
Production is large at the company mines and dealers are 


anthracite is about 


issue of the 
Independent prices have softened 


as some certain sizes are rather hard to move. 


able to get just about as much coal as they want in the 
opinion of the ‘‘Journal,’’ which continues: 


The tidewater bituminous trade in New England is very light except 
with those houses holding railroad and public utility contracts, and prices 
are weak in consequence. The volume of all-rail business from Pennsy!l- 
vania is light but, due to absence of excess coal on hand, prices are holding 
up well. The New England Coal & Coke Co. have opened their books 
for the last half of the year and their orders are substantial in volume 
Some business has also been done in Connellsville foundry coke. The 
movement of anthracite is normal for this season, but householders in 
general are backward in starting their storage of winter coal. Anthracite 
prices are unchanged. At New York, the bituminous situation is un- 
changed and the demand for anthracite seems to have fallen off somewhat 
Independent prices have softened in certain sizes. At Philadelphia the 
situation is somewhat similar, the demand being spotty Egg and stove 





are at the head of the list with nut at the bottom and rice and barley moving 
slowly. The bituminous market shows little activity and very little 
contracting is being done. The soft coal market is quite flat at Baltimore 
and prices are stilldown. There has been no export shipment since May 16. 
Anthracite buying is not very active in spite of the threats of strikes and 
rises in price. 

There is more inquiry in the market and prices are unchanged in the 
Pittsburgh territory. Practically no contracts are being made with 
industrials but demand and movement are broader on spot tounage. 
More co-operative mining is starting up. Connellsville production turned 
last week and gained a little, prices holding steady. In the central Penn- 
sylvania district increased production and inquiry indicate that the market 
is in a better condition, though prices are unchanged. 

In northern West Virginia prices have weakened slightly but the non- 
union production is still on the increase. The railroads are buying seme 
spot coal but contracts are scarce. In southern West Virginia production 
has increased to such an extent that some of the mines are short of labor. 
Increased shipments of prepared smokeless have softened the price of 
slack; other prices are unchanged. This is also true of the high volatile 
coals. General market conditions are hurting the production in the Upper 
Potomac and western Maryland fields that some of the miners are moving 
to other localities and others are going into other lines of work. However, 
some railroad tonnage is moving and prices are unchanged. In the Vir- 
ginia fields, orders are increasing although prices have not changed. 


As far as general conditions are concerned, any change 
for the better in the bituminous coal market seems to be as 
far off as ever, declares the “Coal Age’ on May 28. There 
has been little or no change in the situation at any point. 
Despite the general belief that prices are as low as they are 
likely to go—as low as they possibly can go, in the opinion 
of many—industrial consumers continue to resort to stock 
piles or buy from hand to mouth, holding off on the chance 
that quotations will sag still further. Perhaps the brightest 
spot is in Cincinnati, where heavy lake cargo buying has 
brought about a brighter aspect, without, however, any 
immediate far-reaching benefit, says the weekly review, 
adding, in part, as follows: 


Midwestern markets are woefully flat. Illinois coals probably will 
face less keen competion from Indiana steam fuels since Lewis's victory 
over the co-operatives. Several mines in Kentucky have increased their 
operating time and some that had been closed since April 1 are working 
again. Receipts of coal at the head of the lakes were heavier last week, 
but orders were slow. A number of municipal contracts are in sight, 
however. Working time is very low in the West and Southwest, where 
the open market has practically disappeared, operations being almost 
entirely confined to filling contracts. 

A better feeling is developing in southern Ohio, particularly in the steam 
trade. Buying on the open market is the rule, though some inquiries on 
contracts are afloat. The dullness in eastern Ohio, however, is unrelieved 
Little change is discernible in the slow gait of business at Pittsburgh 
New England and other Eastern markets also fail to show any perceptible 
variations from recent conditions. 

The anthracite market has lost some of its recent briskness. Outputis 
heavy and there is no dearth of tonnage. Both domestic and steam sizes 
are easier, independents being unable to get more than company circular 
for their product. Stove is strong, egg and pea in good demand and 
chestnut easy. Steam coals are quiet. 

Dumpings at Lake Erie ports during the week ended May 24, according 
to the Ore & Coal Exchange, were: Cargo, 687,973 net tons; steamship 
fuel, 46,128 tons, a total of 734,101 tons, compared with 715,352 tons in 
the previous week. Hampton Roads dumpings in the week ended May 21 
totaled 451,537 net tons, compared with 404.320 tons in the preceding 
week. 








Output of Bituminous Coal Gains as Anthracite and 


Coke Falls. 

The weekly report on the production of bituminous and 
anthracite coal and beehive coke, issued by tie Geological 
Survey on May 23 1925, shows a small gain in the production 
of the first but decreases in the output of the latter two fuels. 
The weekly estimates given by rhe Survey, tovether with ad- 
ditional details, follow : 

Production of soft coal continues to increase slowly. The total output in 
the week ended May 16, including lignite and coal coked at the mines, is 
estimated at 8,375,000 net tons, an increase over the week preceding of 
98,000 tons, or 1.2%. Though far below the corresponding week of 1923, 
the current output the rate in 1921 and 1924 at this season. In 
comparison with 1924, for example, the week of May 16 shows an increase 
of 1,112,000 tons. 

Preliminary telegraphic reports of loadings on Monday and Tuesday of 
the present week (May 18-23) indicate little change over thi corresponding 
days of the week of May 16. 


is above 





Estimated United States Production of Bituminous Coal (Net Tons), Including 
Coal Coked. 
1925 : — 1924 b—— 

Week Cal. Yr.to Date. Week. Cal. Yr. to Date 
May 2.c 7.987.000 164,499,000 7.063.000 170,798,000 
Daily average __.1,331,000 — ¢1.585,000 1,177,000 1,650,000 
May 9_c_. ___ 8,277,000 172,776,000 7,360,000 178,158,000 
Daily average. _1,379.000 ¢1 574.000 1,227 000 cl 627,000 
May 16.d.- 8.375.000 181,151,000 7.263.000 185,421,000 
Daily average 1,396,000 1,564 ,000 1,211,000 1,605,000 


a Original estimates corrected for usual error, which in past has a veraged 
2%. b Minus two days’ production first week in January to equalize num- 
ber of days in the two years. c Revised since Jast report d Subject to 
revision. 

The total output for the calendar year 1925 to date is 151,151,000 tons. 
Corresponding figures for recent years are given below : 


Years of Activity. Years of Depression 


, == _ 206,737 .000 net tons} 1919__- _... 162,490,000 net tons 
1920_- .196,867,000 °° " SUacudeaans 148 463,000 * ” 
1923 210,436,000 1924_- 185,421,000 * 


ANTHRACITE 


The estimated production of anthracite during the week er 
based on loadings furnished by 


led May 16, 
the nine principal carriers, is 1,998,000 net 
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La r re , he ? ) nar j | a ~ P 
tons, a decrease of 1.9% compared with the week of Ma Compare? | Analysis of Imports and Exports of the United States 
with the corresponding week of 1924, however, the output of the past weex | f April 
show rease of about 5%. The cumulative total since Jan. 1 of the or p ° 
present year amounts to 33,736,000 tons, 4 decrease of 2.3% ree The Department of Commerce at Washington on May 28 
with the same period in 1924. } issued its analvsis of the foreign trade of the I nited States 
Estimated United States Production of Anthracite (Net pn for the month of April and the ten months ending with 
- 1925 - 124 — pemage : : 
Calendar Calenda April. This statement enables one to see how much of the 
r Inded Week Year to Date Week Yr.to Date.a | . : = ai — soa . Q95% ans 99 iATie 
May 2. conn 1,984,000 29,752,000 1.616.000  30.769,000 | merchandise imports and exports for 1925 and 1924 con 
May % 2,036,000 31,788,000 1,925,000 = 32.693.009 | cicted of crude materials, and how much of manufactures, 
May 16 1 998,000 33.786 000 1.898 000 34,591,000 : : , e¢ - ’ " 
a Less two days’ production in January to equalize number of days in nd in what state, and how much of foodstuffs and whetner 
the two years ‘rude or partly o ily manufactured The following 1s 
BEEHIVE COKE perso ar , 
} ; 9 aT ° T Tu 
From reports rece “| from the principal coke carriers, the pr du ( f the report inh ill 
beehive coke during the weeb led May 16, ANALYSIS OF IMPORTS AND EXPORTS FROM THE UNITED STATES 
tons, a decrease of 5% compared with the revised figure for the preced FOR THE MONTH OF APRIL 1925 
ing week The bulk of the decrease occurred Penr i a West Values in 1,000 Dollars.) 
Tirwinia. the ut ind Western State wing but little change —— — 
Virg 5 + were - ; : 
According to the Connellsville “Courier,” the p at reg Month of April | Ten Months Ended April 
amounted to 80,040 tons, with 91 additional ovens out of blast | : | : oe 
1924 | 1925 1924. 1925 
. > , ¢ hire Coke (Net Tons Groups | - = 
Estimated Production of Beehive Coke (Net Ton Value. |P.C| Value. \P.C.| Value. |P.C.| Value. |P.C 
—— Week Ended -_— 1925 1924 | : a | Decca Dia ne ae 
May 16 May9 May 17 0 to | Imports | | | | 
1925-b 1925.6 1924. | Date Date-a | crude materials 110,589] 34.2|140,540| 40.311,007,520| 43.8)1,166,843| 36.7 
Pennsylvania and Ohio. 96,000 103,000 143,000 34 415,000 4,138,000 | Poodstuffs. crude, and | | | | ] 
West Virginia__ - .- 10,000 11,000 19,000 253 000 278.000 food animals | 35.286) 10 8| 36,591! 10.5} 313,800} 10.5] 381.960] 12.0 
Ala., Ky., Tenn. & Ga_ 16,000 16,000 20,000 420,000 403,000 | yranutactured foodst )§.629| 18.1] 48,426] 13.9] 437,861] 14.7| 373.748] 11.8 
Virginia - 5,000 4,000 7.000 170,000 171,000 | semi-manufactures 54,529) 16.8] 59,824] 17.2} 561,169] 18 585 915] 18.5 
Colorado & New Mexico 5,000 5,000 5,000 $4,000) 104,000 | Finished manufactures! 64,069] 19.8] 62.305] 17.8| 633,985] 21.3] 644,228] 20.3 
Washington and Utah 4,000 4,000 4,000 87 ,000 82,000 | wriscellancous - 1 189| 3} 1,012) .3] 22 712| S| 21 405 7 
United States total 136,000 143,000 189,000 4,429,000 5,176,000 |) -potal___ 1324.291|100.01348,698| 100.0|2,977,050| 100 .0/3,174,099|100.0 
Daily average_ 23,000 24,000 42,000 38,000 44,000 | pyomestic Exports | | 
a Adjusted to make comparable the number of days covered in both years. | Crude materials 80,719} 24.1) 83,908) 21.4)1,163,028, 32.3)1,276,534) 31.1 
b Subject to revision. c Revised since last report. | Koodstuffs, crude, and} 
, . , | food animals | 13,336] 3.9) 36,192) 9.2) 177,707) 4.9] 427.636] 10.4 
Cumulative production of beehive coke during 1925 to May 16 stands at | yqanutactured foodst.| 42,693] 12.7] 39,386) 10.2) 490,277) 13.6) 493,262) 12.0 
4,429,000 net tons. Figures for corresponding periods in earlier years are | Semi-manufactures | 50,986) 15 2| 60,704) 15.5) 492,097) 13 7| 532,871} 13.0 
g ow | Finished manufactures|147,546| 44.0)170,875| 43.6]1,270,461] 35.3/1,363,770| 33.3 
an ee Hae Miscellaneous | ‘4541 1] 529 1 5.404 21° 6,625} .2 
1921_- 3,115,000 net tons] 1923 8,073,000 net tons | — ——} 
1922 2,712,000 ‘ i 1924 5,176,000 “ Total domestic exp_|335,734|100.0|391 ,594/ 100.013 ,598,974/100.0/4,100,698/108.6 
F | - ns pa | 
_ | Foreign exports. . | 11,202| 7,454 70,606 | 70,244)... - 
Production for 1925 thus stands 14% behind 1924, 45% behind 1923, 639% | | - | - — _ | | 
ahead of 1922, amd 42% ahead of 1921. , Total exports 1346 936 399 048 13.669.579 14,170,942) 
: : eee 
. 





The consolidated statement of condition of the Federal 
Reserve banks on May 27, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases of $75,- 
600,000 in holdings of discounted bills and of $2,400,000 in 
acceptances purchased in open market and a decrease of 
$9,200,000 in Government securities, with the result that 
total earning assets went up $68,000,800 to *1,054,400,000. 
Federal Reserve note circulation increased $14,200,000 and 
cash reserves $1,200,000, while non-reserve cash declined 
$4,200,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Discounted bills held by the Federal Reserve Bank of New York increased 
$50,700,000 during the week, as compared with an aggregate decline of 
$70,000,000 reported during the preceding two weeks. The Cleveland 
bank shows an increase of $11,100,000 in holdings of discounted bills, Phila- 
delphia of $6,900,000 and Boston of $4,000,000, while the Atlanta bank 
reports a decline of $4,400,000 in discount holdings. 

Holdings of purchased bills by the Federal Reserve Bank ef Boston were 
$9 ,400 ,000 larger than a week ago, and by the San Francisco bank $4,200,000 
larger, while the holdings of the New York and Philadelphia Reserve banks 
were smaller by $8,400,000 and $3,100,000, respectively. The System's 
holdings of Treasury notes went down $9,200,000 and of U. 8. bonds 
$500,000, while holdings of Treasury certificates of indebtedness went up 
$500,000. 

The principal changes in Federal Reserve note circulation during the week 
comprise a reduction of $1,800,000 reported by the Atlanta bank, and the 
following increases: Cleveland, $8,800,000; Philadelphia, $6,900,000 
Boston, $1,700,000, and San Francisco, $1,400,000. 


The statement im full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2784 and 2785. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the vear ending 
May 27 1925 follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 

 cacoeetccenaudaenatstbnaaee +$1,200,000 —$232,400,000 
0 FO re . +3,400,000 —279,800,000 
en GE Sinn ck oc cccccdacavccsuces +68,800,000 +204,200,000 
Bills discounted, total.............._.__- +75,600,000 —15,600,000 
Secured by U.S. Govt. obligations. _____ + 55,200,000 +51,400,000 
Other bills discounted.__..._.._______- +20,400,000 —47 ,000 ,000 
Bills bought in open market____...______- +2,400,000 +191,700,000 
U. 8. Govt. securities, total......._._____- —9 200.000 +15,900,000 
i nthdulvteticb ane kbedkedadewe sed —500,000 +67 600,000 
I MN ee ceca ae ek iedioee aids —9,200,000 —3,800 ,000 
Certificates of indebtedness.____________ + 500,000 —47 900,000 
Federal Reserve notes in circulation +14,200,000 —220,500,000 
| Seer +25,500,000 +204,400,000 
Members’ reserve deposits....._._________ +20,000,000 +202,100,000 
Government deposits._.............- + 5,900,000 —1,800,000 
Se We cpavecnsetbebstceaeens _. —400,000 +4,100,000 





ents 


and Discuss 


ons 


= — = — —— ———J 


The Week With the Member Banks of the Federa 
Reserve System. 

The Federal Reserve Board’s weekly statement of con- 
dition of 736 reporting member banks in leading cities as of 
May 20 shows a decrease during the week of $70,000,000 
in loans and discounts and an increase of $39,000,000 in 
investments. These changes were accompanied by a drop 
of $122,000,000 in net demand deposits, and of $47,000,000 
in Government deposits, and by an increase of $24,000,000 
in time deposits. The New York City member banks 
reported reductions of $62,000,000 in loans and discounts 
and of $84,000,000 in net demand deposits. It should be 
noted that the figures for these member banks are always a 
week behind those of the Reserve banks themselves. 

Loans on stocks and bonds went up $19,000,000, prin- 
cipally in the New York, Chicago and Cleveland districts, 
while loans on United States securities fell off $8,000,000 
and “all other,’’ largely commercial loans and discounts, 
$81,000,000, of which $55,000,000 was at banks in the 
New York district. Further comments regarding the 
changes shown by these member banks is as follows: 


Investments in United States securities increased $34,000,000 during 
the week, largely at reporting banks in the New York and St. Louis districts. 
Holdings of other bonds, stocks and securities changed but slightly for 
most districts, while increases of $7,000,000 and $6,000,000 in the St. 
Louis and Cleveland districts, respectively, were partly offset by a decline 
of $9,000,000 in the New York district. 

Net demand deposits were lower at reporting banks in nine of the dis- 
tricts than a week ago, the aggregate net decline of $122,000,.000 by 
due largely to a drop of $81,000,000 in the New York district, of $11,000, 
in the Boston district, and of $10,000,000 each in the St. Louis and San 
Francisco districts. Small increases were reported by the Philadelphia, 
Cleveland and Kansas City districts. 


On a subsequent page—that is, on page 2784—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 





Increase (+) or Decrease (—) 
Duri 

Week. = Year. 
Loans and discounts, total__._.________- —$70,.000,0C0 +81,117,000,006 
Secured by U. 8. Govt. obligations --- —8,000,000 —48 ,000 ,000 
Secured by stocks and bonds_____-_-_- +19,000,000 +970,000,.000 
All other i Cae. Se ae —81,000,.000 + 195.000 ,000 
ee +39 ,000,.000 + 865.000 008 
OFS 0 eee + 18,000,000 + 567 .000 ,000 
a es RE MOONE... «oc ccaccocceue + 18,000,000 — 244,000,000 
U.S. Treasury certificates_._______. —2 000 .000 + 18,000,000 
Other bonds, stocks and securities ___ + 5,000,060 + 524,000,000 
Reserve balances with F. R. banks____. —25.000.008 + 138,000.000 
Se a WEG na ekbine Su baneebeeiwbe ns —10,.000 .000 —2,000,000 
Net demand deposits.___..........__.- —122,000,000 +1.291,000,006 
co Ee ee + 24,008,000 +843 ,000 000 
Government deposits - ae bated —47 000,000 + 20,000,006 
| Total accommodation at F. R. banks-___ —7 000,000 —21,.000 000 








May 30 1925.) 


Syndicate Headed 
$53 000,000 


An interesting piecs 


by Blair & Co. Inc. Purchases | 
Kingdom of Norway Bonds. 


of international financing was an- 
nounced on May 27 in the purchase of about $33,000,000 
Kingdom of Norway 40-Yr. 5! 
posed of Blair & Co. Inc., the Chase Securities Corporation; 
Brown Brothers & Co.; White, Weld & Co. and Blyth, Witter 
& Co, 


issue, the successful group being the one that has been iden- 


6°) bonds by a syndicate com- 


It is stated that there was very active bidding for this 





tified with a number of Scandinavian issues for some time | 
past. The formal signing of the contract was announced yes- | 
terday, May 29. All of the Kingdom of Norway bonds pre- 
viousl issued here have been brought out bv a group 


headed by the National City Company and J. P. Morgan & 
Co. The Norwegian bonds have been the 
&s of 1940, which are expeeted to be 7 called on Oct. 1 at 110 
from the proees ds of the new issue. 
$18,000,000 Gs of 1952 
of 


former issues of 


Subsequent issues were 
_ offered in Oetober 1922; $20,000,000 
1943, offered in August 1923, and $25,000,000 6s of 
$ brought out last August. Norway has improved her 


ts 

194 
credit so much and the demand for foreign bonds has broad- 
ened so rapidly that she has been able to borrow at a progres- 
sively lower rate of interest in the market as from 8°; to the 
present issue at 546%. Public offering of the bonds is ex- 
pected to be made next week. 





J.P. Morgan & Co. and National City Company to Float 
$45,000,000 Argentine Government Bonds. 

The signing of a decree by President De Alvear accepting 
the offer of an American syndicate, composed of J. P. Morgan 
& Co. and the National City Company, of New York, for 
funding the loan of $45,000,000 to the Argentine Government 
was announced in Associated Press cablegrams from Buenos 
Aires May 22. It was stated therein that: 

According to the terms of the deal the American Bankers will buy Argen- 
tine Government and foreign bonds to that amount at 92% bearing 6% int. 
and 1% annual cumulative amortization duein 33 years. Thesyndicate has 
also offered to take up the $10,000,000 loan maturing on June 16. 


The proceeds ef the new loan will be used to pay off short-term paper, in- 
cluding the $20,000,000 loan with Blair & Co., which is due in August. 

With regard to the arrangements the New York ‘‘Times”’ 
of May 26 had the following to say: 

The unusual situation of a Government paying almost half a million dol- 
lars for the privilege of doing business with a particular banking group was 
revealed yesterday when it was learned in Wall Street that the $45,000,000 
Argentine loan soon to be offered by J. P. Morgan & Co. and the National 
City Company, was obtained on a bid that was 1 point lower than a proposal 
submitted to Argentina by a campeting New York syndicate. This means 
the Argentine Government will receive $450,000 less for the issue from the 
bankers. 

At the offices of J. P. Morgan & Co. and the National City Co. no com- 
ment was forthceming on the loan agreement with the Argentine Govern- 
ment, beyond confirmation of a Buenos Aires cablegram reporting the 
deeree in which acceptance of the Morgan-National City offer was an- 
nouced. It is expected that public offering of the new Argentine issue will 
be made early next week. 

The probability of a mew Argentine issue has been discussed in the finan- 
cial district for the last month or so because of the maturity, on June 16, ofa 
$10,000,000 Argentine issue which was sold in New York. 

The new Argentine financing, which is expected to include some refunding 
operations, will be in the form of long-term issues, which bankers declare will 
do much to stabilize the Argentine situation. There have been considera- 
ble short term borrowings by that country of late, which, the opposition in 
the Buenos Aires Government has declared, have kept conditions unsettled 
and have not been in the interests of national economy. The funding ef a 
number of Argentine obligations through the new issue is expected to remedy 
this situation. 

J. P. Morgan & Co. handled considerable financing for Argentina in the 
pre-war periods. Its recapture of the business now, when Argentina is vir- 
tually back on a gold basis, with its exchange firm and some exports of gold 
already having been permitted, is attracting considerable interest in Wall 
Street. In connection with the general improvement in Argentine finances, 
it was noted that old issues of that Government have advanced a point or 
more in price in the New York markt since announcement of the refunding 
operations was made late last week. 








Argentina Issues Decree Removing Embargo on Gold. 
The Associated Press reported the following advices from 
Buenos Aires on May 12: 


The Argentine Government today issued a decree permitting the exporta- 
tion of gold. The decree is effective June 10. The exportation of gold had 
been prohibited since 1914 

The decree, however, does not apply to more than $450,000,000 of Gov- 
ernment gold held against currency in the Caja de Conversion, which will 
continue closed for the present. It is estimated that about $22,000,000 held 
by banks and exchange houses will be released. 

Reference to the intention of the Argentine Government to permit the ex- 
ports of gold was made in these columns May 16, page 2494. 





Sir Esme Howard on Great Britain’s Unfavorable Trade 

Balance with United States—-Debt Payment 
Endangered in Continuance. 

Calling attention to the depressing outlook in Great 

Britain owing te the lack of markets in which to sell its 
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United States, in a speech on May 22 pointed out that “‘the 
main and greatest factor on which we have to rely is the 
re-establishment of permanent peace in Europe and the 


, increase of purchasing power in foreign markets.’’ He 
observed that— 
Now, if Great Britain cannot sell her products abroad she cannot of 


course, continue to buy raw materials and manufactured goods in the 
United States in the same heavy quantities as has been her custom. It is, 
I am fully realized that Great Britain could scarcely carry on an 
unfavorable tr with the United States forever and yet pay 
the thirty-two odd million pounds per annum required to meet her indebted- 
ness to the United States Government 

We d to t our just debts but there may come a time when, 
unless the world situation changes for the better, unless we can return to 
something like war conditions of credit and trade, it would be impossible 


sure 


ide balance 


inter Tres 


pre 


both to make heavy purchases of raw materials from the United States 
and to pay the interest on our debt It does not require a high-class 
mathematician to see that The purchases would obviously have to be 


eut down 
But this is only 
involved in the 
ean hope 


1 small issue in comparison with the great world issues 
general settlement of world questions by which alone we 
to achieve a return to that state of normality which President 
Harding rightly declared was the object we should all aim at. 

Sir Esme’s remarks, which were made at the annual ban- 
quet in New York of the American Iron and Steel Institute, 
were devoted to a portrayal of the trade position in Great 
Britain as compared with the United States, and the shrink- 
age in the invisible trade exports of the former, and in 
urging that the principle of ‘“‘goods across the sea’’ be ob- 
served, he said: 

We in Great Britain need a return to real peace in the world perhaps more 
than any other nation and I cannot repeat too often that our interests in this 
matter are so clear, so obvious that they can no longer be the object of the 
slightest doubt except perhaps to those who, as Mrs. Gamp said, have to 
look through a brick to see what's writ on the wall beyond. For this reason 
British policy at least\—whatever Government is in power—should be as 
regards its search for peace above suspicion. But I am not speaking now 
only for the United Kingdom nor for the British Empire but for the world at 
large in declaring that as I see things unless we can shortly restore a firm 
basis of confidence and credit throughout Europe and turn to the natural 
flow of trade, unless we can work on the principle of goods across the sea, we 
are heading for a worse cataclysm than that produced by the actual state of 
war. Wemust not consider our own particular selfish interests as individuals 
in all this complex business but learn to understand that our prosperity de- 
pends not on making others less prosperous, but more prosperity. If 
people would only begin to think in terms of real economics instead of 
politics there would soon be an end of suspicion and fear and desire for re- 
venge because it would be understood that the ruin of one’s neighbor inevi- 
tably harms oneself. Thus, strangely enough, it seems that the Christian 
doctrine of the Golden Rule is, when you come down to it, the only true 
“real politik"’ in the philosophy of life and that it is an unquestionable truth 
that he who seeks to save his life by purely selfish means must end by losing 
it. 

Now, gentlemen, you will perhaps ask how all this tirade is to apply to 
you and, above all, to apply to America? Please do not go away with the 
idea that I think you ought to interfere as a State directly with European 
concerns. You are right when you say, as Mr. Hughes said the other day, 
that Europe must work out her own salvation. No—all I ask is that there 
should be in this country a sympathetic understanding towards those who 
are endeavoring to bring together the jarring and conflicting elements ins 
Europe and endeavoring to see if they cannot work together, for economic if 
not for any higher reasons, for the good of all. If they can do that it will be 
greatly to the interest of this country and will promote prosperity in this 
country for we are all more or less interconnected and related. If they 
cannot, the result will not be so fatal to this country as to others, but it will 
be, to say the least of it, unpleasant. 

As Mr. Houghton said well in his speech the other night to the Pilgrims in 
London, “Peace is an adventure in faith"’ to which I would add that it is also 
an adventure in hope and charity and the greatest of theseischarity. . . .« 

We have with your help, official or unofficial it matters little, already 
achieved much. The settlement of the reparations question by the Dawes 
Plan was a great step forward. The return of Great Britain and other 
countries to the gold standard is another great step forward toward the re- 
establishment of confidence and credit. But we have come, I now verily 
believe, tothereal parting ofthe ways. Everything now depends on whether 
we can establish a sense of security in Europe in thefuture. If by means of 
the Five Power Pact between France, Great Britain, Italy, Germany and 
Belgium, now under discussion, we can secure peace for a generation, I 
believe there is good hope that we may secure peace in Europe for all time. 








Gold to Germany—Federal Reserve Bank Shipped 
$36,250,000 to Reichsbank, Concluding Movement 
of German Credits Accumulations. 


The following is from the “Wall Street Journal’ of May 26: 

Recent shipment of $1,250,000 gold by the New York Vederal Reserve 
Bank to the Reichsbank concluded the movement, which began early in 
March, of $36,250,000 to that institution. 

This gold represented an accumulation of German commercial credits 
here which the Reichsbank had acquired, and importation was to strengthen 
the Reichsbank’s home reserves under its reconstruction organization in 
accordance with the Dawes plan. The metal was earmarked for the 
Reichsbank, consequently it was not included in the reserves of the Federal 
Reserve Bank and withdrawals had no effect upon reserves at the local 
institution. 





England Gets Reichsbank Gold. 
London advices to the “Wall Street Journal’’ published 


in its issue of May 25, stated: 

Gold to the amount of £1,610,000 acquired by the Bank of England 
May 15 from Rothschilds was part of the German Reichsbank’s reserve 
held abroad. The Reichsbank's return on May 15 showed a decline in 
gold reserve abroad of 31,412,000 marks. Gold was probably deposited 
in the Bank of England on the basis of sterling credits. 

Germany is seeking renewal of several six months’ credits which are 
falling due, but British banks are reluctant to renew because German 





products, Sir Esme Howard, British Ambassad™ to the 


rates aro no longer so attractive Further German gold transfers are 
likely 
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Bank in Germany Renamed German-American Bank. 


RONICLE 


merce”’ reported the following from Frankfort on the Main: 


The Hallesche Effecten und Wechselbank has completed arrangements 
for increasing its capital to 4,200,000 reichsmarks and will 
name to the German-American Bank. 

Its main office will be in Berlin. 


change its 


The chief business of the reorganized 
concern will be the negotiation of loans for German industrial enterprises. 





London Gets Soviet Gold—Bars Valued at £2,000,000 
Deposited in Bank of England. 

The following Associated Press Cablegram 
May ippeared in the New York “ 


Gold valued at 


» } 
f, nel 


om ( 


«> 


2 « 
«w 


Times:”’ 

£2,000,000 sterling, some of it in bars said to bear the 
United States Government stamp, has just arrived in London from Lenin- 
grad, says the ‘‘ Daily Mail."’ 

The metal was consigned by the Soviet State Bang and deposited in the 
Bank of England to the credit of Areos, Ltd 
Society's trading organization. 

Extreme precautions for secrecy were taken when the gold was unloaded 
from the Soviet Government steamer Geroen. The boxes were placed ina 
motor truck covered with posters advertising Danish bacon and taken to the 
bank vaults under heavy guard. 


, the All-Russian Cooperative 





Italy Claims $3,280,000 From Brazil for Losses During 
Sao Paulo Rebellion. 


Associated Press Cablegrams from Rome May § stated: 


The Government has asked Brazil for indemnity of 80,000,000 lire (about 
$3,280,000 at the present exchange) for losses to Italian subjects during the 
recent Sao Paulo rebellion. A request has been made that the money be 


paid directly to the Italian Government, which will reimburse those who 
suffered. 





Zz 


Costa Rica to Pay French Debt of 1912. 
The following Associated Press Cablegram from San Jose, 
Costa Rica, May 20 appeared in the New York “Journal of 
Commerce:”’ 





The Minister of Finance today said Costa Rica intended to pay off the 
French debt of 1912, amounting to 32,672,500 francs, by means of an inter- 
nal loan of $1,000,000. The Bank of Costa Rica, he added, already has 
pledged $250,000 toward meeting the debt. No difficulty is expected by 
the Government in selling the bond issue. 





Japanese Government 5°, Loan Subscribed by Bank 


of Japan. 

Advices to the Japanese Financial Commission this week 
regarding the subscription by the Bank of Japan to a5%loan 
of the Japanese Government (Series No. 24) gives the follow- 
ing details as to the loan: 

Purpose—Consolidation or redemption of some outstanding loans in ac- 
cordance with the provision of Art. 5 of the special account for the Na- 
tional Debt Consolidation Fund Act. 

Amount—34 400,000 yen. 

Date of Issue—June 1 1925. 

Date of Redemption—On or before Mar 

Issue Price—91% yen. 

YVield—6 .30%. 

Subscription—Totally subscribed by the Bank of Japan. 
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Japanese Earthquake. 
The following advices have been received here from the 


Japanese Treasury Department regarding an earthquake in 
Japan on May 23: 


At 11 a.m. May 23 1925 an earthquake occurred centering at the northern 
part of Hyogo Prefecture. The tremor was most severe in a region of about 
30 miles between the two towns of Toyooka and Hamasaka. The greatest 
damage done was in the towns of Toyooka and Kinosaki. The fire that 
followed the earthquake swept about three-quarters of the former town 
which, according to the latest census, has a population of 9,118, consisting 
of 2,062 households, and totally destroyed the town of Kinosaki, with a 
population of 3,601, consisting of 721 households. 

The casualties, including killed and injured, are reported to be about 100 
in Toyooka but figures are not as yet obtainable regarding the casualties in 
Kinosaki. The devasted area, which is comparatively small, has no special 
industry. 

There will be no serious disturbing economic effect asa result of the 
earthquake. The railroads suffered no damage and operations were im- 
mediately resumed. 

The cities of Osaka and Kobe report no damages. 


Associated Press advices from Tokio May 25 reported two 
additional earthquake shocks the previous night at Toyooka. 








King Alfonso Compares Liberty In Spain With That of 
New York and London Conditions Under 
Military Directory. 

King Alfonso of Spain has been quoted by the French 
writers, Jerome and Jean Tharaud, brothers, as having 
declared to them in an interview that the tranquil conditions 
in Spain proved that his country was satisfied with the 
government of the military directory which, he asserted, 
only a handful of professional politicians opposed. Associated 
Press Cablegrams from Paris April which were authority 
for this gave as follows the further observations of King 
Altonso: 


wo 


-- 


A question which he considered far more important than that of Parlia- 
mentary government in Spain was whether such parliamentary government 


| if that 
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would be capable of defending itself against that conception of life which 


| the Soviet government was seeking to impose forcibly on the world 
Under date of May 15 the New York “Journal of Com- | 


“Have you, in your travels in Spain, noticed that we were living in a 
state of siege under military oppression?'’ he asked the writers. ‘‘The 
foreign papers I see declare our directory shoots and imprisions people and 
spreads a reign of terror everywhere. Have you received such an impression? 

‘Nothing has changed in our customary life, and for my part I know no 
country where the police are less interfering than here You can stand 
in the middle of the road and talk with friends without a policeman telling 
you to move on. You can drink whatever you like in the cafes after mid- 
night; which I defy you to do in New York or London—those cities of 
liberty. In Madrid you can sing your head off until 5 o'clock in the morning 
amuses you. 
There is only one thing changed since the Directory—you can walk 
about with money in your pocket without fear of being attacked. There 
are no more strikes; our factories are at work and our employers no longer 
see their workmen arrive mornings with revolver in hand to assassinate 
them or to impose their own will. You must admit that is something. 

‘Oh the King added ironically, ‘it has to be paid for. General 
Primo de Rivera (head of the military directory) has put us outside the 
constitution, and that is evidently grave." 

The King remarked that there certainly were fewer Communists in Spain 
than in France, ‘‘but perhaps our climate makes ours more virulent.”’ 

The King then spoke of the Bolshevik danger, saying Italy had been the 
first country to grasp the fact that Parliamentarism was incapable of 
resisting the effort the Soviet government was making to impose its will 
on the world by force. Spain had followed suit 

‘Who knows,” he asked, “if other nations will not be obliged to abandon 
legality for a time? I see the outline of the sword forming almost every- 
where."’ 


yes, 








Berlin Unsettled Over Valorization—Scope of Govern- 
ment’s Plan Believed to Threaten Security 
Behind Existing Debts. 

Under date of May 24 the New York “Times” reported the 
following copyright cablegram from Berlin: 
» The financial especially 
since the ‘‘constitutional question’’ has receded intothe background, owing 
to the reserve manifested by Hindenburg and the somewhat ostentatious 
silence of his monarchist friends. Financial circles are, however, growing 
increasingly timid over the extraordinary confusion concerning the valoriza- 
tion of private depts and the complete legal insecurity which exists regarding 
the real estate and the new credits which are affected by the valorized loans. 

Eminent jurists last week protested that the Government's plan to revive 
extinguished mortgages and to allow new buyers of real estate to demand 
compensation from the sellers for debts which were legally dead 3 years ago 
will be ruinous to credit. Some clauses of the pending bill appear to threaten 
the security of recent American loans to German industttal companies. 

The ministry, however, seems to fall more and more into the hands of 
valorization fanatics, who have lately urged as an argument for their plans 
that the heaviest losses will fall on foreign investors and creditors, who are all 
indiscriminately classed as ‘speculators.’ The financial markets consider 
that the Cabinet's very Nationalistic policy in such matters was equally 
responsible for the drastic provisions of the new tariff bill. 

The money market position was somewhat easier early last week, but oW- 
ing to the chaos over valorization long-term loans have become absolutely 
impossible to obtain. This occurred notwithstanding the reduction of its 
rate from 8% to 7 by the Gold Discount Bank and the improvement ip 
the Reichsbank’s status. The reduction of 75,000,000 marks in the total 
discounts of the bank was supplemented by curtailment of 117,000,000 in 
note circulation, making reduction of 192,000,000 in the past fortnight. 

The Budget Committee of the Reichstag has reduced the tax on small in- 
comes and has raised the maximum rate from 33% tw 40. 


and business situation continues satisfactory, 
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Protest of American Association of Holders of German 
Mark Securities Against Revaluation Bill. 

The American Association of Holders of German Mark 
Securities, which was formed at a meeting in this city on 
May 14 with a view to protecting American holders of Ger- 
man mark bonds, forwarded this week to the German Min- 
ister of Finance, Herr von Schlieben, in Berlin, and to Graf 
Schwerin, Chairman of the Revaluation Committee of the 
Reichstag, a cablegram protesting against the “unjust and 
discriminatory provisions of the 1evaluation bill now pend- 
ing.” The protective association was brought into being at 
a meeting held at the offices of Meyerowitz, Wolf & Co.. Inc., 
who in notifying American holders of German mark bonds 
of the proposed meeting stated: 


‘ 
< 


The provisions of a revaluation bill, as introduced by the German Govern- 
ment in the German Reichstag, has evoked severe criticism, both in Ger- 
many and abroad 


By the provisions of this bill, American holders of German mark bonds$§ 
particularly those of 1914-1918. 1922, 1923, 1924, will be greatly damaged 
and partly wiped out. 

Regarding this meeting and the remarks made thereat 
by Arthur M. Meyerowitz, we quote the following from the 
May 16 market letter of Meyerowitz, Wolf & Co.. 

For the past years the 
Meyerowitz, was actively 


eg 


Inc.: 


two president of our corporation, Arthur M. 


engaged in preparing American and German 
public opinion tor a just and fair revaluation of Geriman Government and 
Municipal bonds. However, up to May 14 1925, all efforts were unhappily 
frustrated by the great indifference on the part of dealers, as well as on the 
part of American investors in German securities We frankly say, that 
the dealers are more to blame for the neglect than the p which is 
rightly looking for prote« nd leadership from those who were willing 
and kind enough to enjoy their patronage. 

To-day we record with pride the final success of our long and tiresome 
efforts in the formation of an 
Mark Securities 
= esident, Arthur 
New York City 

For the benefit of our friends and clients we hereb; 
Mr. Meyerowitz's opening speech before that meeting 
Ladies & Gentlemen: 


bhlie 


tion a 


American Association of Holders of German 
which took place at a public meeting organized by our 
M. Meyerowitz. on May 14 1925, at 20 Nassau St., 


ve in extract of 
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A bill was introduced by the German Government and is under considera- 
tion in the Reichstag, which purports to discharge the total amount of 
Germany's internal indebtedness, pre-war and after-war loans, Federal, 
State and municipal. 

By the provisions of this bill, all Germany's internal loans are to be 
consolidated and exchanged for a new 
ment will issue after passage of this law. The exchange is to be effected 
on the basis of 5° in gold of the par value of the old bonds. 

The total outstanding internal bonds of Germany are calculated to be 


li 
il 


about 70 billion marks Of this amount 26% are pre-war obligations, 
70% bonds issued during the war—consisting mostly of the 5% war loan 
—and 4 ire post War debts. These obligations are to be replaced by new 
bonds of approximately 3,200,000 gold marks. 

The proposed bill provides that interest at 5° per annum on the new 


only 


bond issue, shall be paid to such holders of the old bonds who can 
definitely prove that they were in possession of the bonds before July 1 1920. 
The obligation issumed by the German Government will 


thus not be 


redeemed until Gern will have discharged all her reparations under 
the Dawes p! An exception, however, is made for the class of bond 
holders who n prove that they were in possession of the bonds before 
July 11920. Of the holdings of this group about 30% of the total obliga- 
tions—25 million gold marks of the converted loan, will be redeemed at 
par annuall) Poverty stricken war loan subscribers will receive special 
consideration in the form of 2° interest per annum, but not exceeding 


the total an of 600 gold marks, in each individual case. 


The so-called K. Schaetze, or 8-15 German Government Treasury notes 
of 1923 d 192 to be redeemed upon an average gold basis of about 
2 million marks to the dollar on the 1923 Treasury notes, and about 10 


billion marks to the dollar on the 1924 Treasury notes. 

Excepted from all revaluation plans is the so-called ‘““‘Zwangsanleihe"’ or 
Forced Loan of 1922. Paragraph 7 of the revaluation bill provides that all 
claims resulting from this loan shall cease the moment the new bill goes 
into effect or September 30 1925 the latest. 

The provisions oft his revaluation bill were severely criticised in Germany 
as well as abroad. The discrimination between old and new bond holders 
was declared by the German Bankers Association Convention to be against 
all international financial rules, unfair, and technically impossible to 
carry out. The actual repudiation of the 1922 German Government forced 
loan, and the practical repudiation of the 1923 and 1924 Treasury notes 
were also criticised as unjust. 

A special meeting of prominent German bankers, government representa- 
tives and prominent lawyers took place in Berlin, on April 21, upon the 
initiative of the Frankfurt Stock Exchange. At this meeting the Govern- 
ment bill was severely criticised unanimously from the German point of 
view as well as from the point of view of foreign holders of German loans. 

As far as American interests are concerned there are five points to which 
we have to take exception. 

I. During the War, a considerable amount of the German War Loan 
was placed in the United States, almost at the full German Exchange rate. 
Those American subscribers to the German war loan, prior to the entry 
of the United States into the war, ought to be protected in full in the same 
manner, as the German-American mixed Claim Commission has considered 
other American losses of corporations and individuals caused by the war. 
As I understand, special considerations of that nature were or are to be 
granted by Germany to the Nationals of other countries in pending com- 
mercial treaties. 

II. The discrimination between old and new bond holders is wholly 
absurd and against all financial usages. Not even Mexico has made euch 
discriminations. 

III. The complete repudiation of the German Government Loan of 1922 
or Forced Loan, of which almost the entire issue was sold in the United 
States is not only unjust but will create a bitter feeling among thousands of 
American investors which will work as a boomerang to the future German 
credit and prestige in this country. I do not accuse the German Govern- 
ment for having purposely excluded this loan for that reason. The reason 
given by the German Government was, that this loan was only a super- 
tax forced upon the people to subscribe. jut, if this was the case, why 
were coupons attached to the bonds, and why has the German Government 
permitted these bonds to be introduced and traded in on all German Stock 
Exchanges? Many billions of these bonds were sold to American citizens 
and to Canada, at prices ranging from $5.00 to $107.00 per million and are 
still being traded in. If this proposed revaluation bill is to go into effect 
many millions of American dollars, invested in good faith into a German 
Government Bond, will be totally wiped out. 

IV. The provisions regulating the revaluation of the 1923 and 1924 
Treasury notes are almost equal to repudiation. Vast amounts of these 
Treasury notes were sold in the United States, and Canada. at prices 
ranging from 25c to $10.00 per. million 

V. The interference of the German Government with German Munic- 
ipalities, preventing them from revaluing their municipal obligations at a 
higher rate was severely criticised at the Berlin meeting, by a representative 
of the Stuttgart Stock Exchange. It is noteworthyin this connection that 
the municipalities of the German southern states like Stuttgart, Munich 
and others have revalued their loans on a liberal basis. 

There is a strong movement in Germany among bankers, politicians and 
the general public to replace the proposed bill by new and more liberal 
provisions Our German have suggested that American holders 
of these classes of German bonds should organize a protective association 
The moral effect which American public opinion will exercise upon the Ger- 
man Government would prevent this revaluation bill from becoming a law. 

There are no other means left to American inveStors, except the moral 
force of American public opinion, which could be easily translated into a 
political and financial force, and the reflex which such public opinion will 
have upon Germany Germany, for the near future, upon 
foreign loans and is successfully seeking a market for such our 
country. It will be very difficult even for the best and most secured German 
loans to become popular unless some justice will be done to those classes 
of the small, and in many cases, ignorant American investors, who were 
ready to place their dollars upon the honesty and fair play of the German 
Government and the German people. 

In presenting facts to the knowledge of American 
German Mark Bonds, and to the general American pubtlic, I 
that they unite with the dealers, importers and distributors of G 


friends 


is dependent 


loans in 


Holders 


recorrmrimie na 


these of 


rinan 


securiites, and move that this meeting formally organize an American 
Association of Holders of German Mark Securities 
Similar organizations are functioning in Germany. Switzerland, Italy, 


England, Sweden, Spain and other countries 

This is short will explain to our friends the miserable so-called revaluation 
plan of the German Government. However, since the American public 
opinion has been aroused, and in common with strong German efforts, we 
hope that the present bill will not become a law, and that a better treat- 
ment will | accorded all of German by the German 
Government and German Reichstag. However, we must be frank, even 
at the cost of disappointing a great many holders of German mark securities. 
No%matter how much the present bill might be improved upon or replaced 


»e classes securities 


bond which the German Govern- | 


by a more favorable bill, the chances for American investors, particularly 
those who have purchased German Government bonds of 1922, 1923, 
1924 and also Municipal bonds issued after 1920, are very slim, that they 
will recover even a reasonable part of their investment. 

We therefore strongly recommend to our friends who are holders of these 
bonds to sell immediately at present market prices. Their only chance 


| tu recover a part of their losses consist in the immediate purchase with the 


| to the scarcity of money in Germany. 


proceeds from the sale of the bonds first class German banking and industrial 
stocks. The stocks of leading German banks and Industries, such as 
Chemical, Electrical, Potash, Machinery, Paper, Textiles and Glass. 
These are selling far behind their intrinsic and market values, due primarily 
The people in Germany not only 


| cannot afford to buy securities, but have to sell them for commercial and 








in many instances for living purposes. : 

These securities are bound to go up, and surely will go up, with the slowly 
progressing recovery of Germany's trade and finances. It is much better 
to own five or ten shares of a standard German Bank or industrial corpora- 
tion, than a carload of worthless afterwar German Government or Municipal 
bonds. Holders of German pre-war issues such as Government, Industrial 
and Municipal bonds, we advise to hold on to their securities, because we 
believe that a better revaluation will be accomplished fur them in due time. 

At a later meeting at the offices of Zimmermann « [or- 
shay resolutions protesting against the revaluation bill were 
adopted, following which the cablegram embodying the pro- 
test was forwarded to Berlin. The ecablegram signed by 
Leopold Zimmermann, Chairman of the association, reads: 

The American Association of Holders of German Mark Securities, 
representing numerous dealers and holders of German mark securities, 
who constitute the greatest poteniial American market for future German 
public and private ioans, vigorously protests against the unjust and dis- 
criminatory provisions of the revaluation bill now pending. Resolutions 
demanding the elimination of certain features and the modification of 
others were adopted and copies will be mailed. 

The revaluation bill was referred to in our issue of April 4, 


page 1689. 





Decrease in Postal Savings Deposits in April. 


The monthly statement of postal savings deposits, issucd 
by the Post Office Department shows a decrease of 4705,000 
in the amount on deposit April 30, the Valarce at that date, 
viz. $133,188,668, comparing with $133,891,6G8 on March 31. 
The statement follows: 


on 
woe, 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OF 
APRIL 1925, AS COMPARED WITH THE MONTH OF MARCH 1925. 


Balance on March 31 $133,891,668 


PUSAN MMI RANE 6 iiss icv wos craaa wae daacdaaiantansetaws 703,000 
ee GH Gis ONE Bk 50 s0ds daeascuncctenbacseeeas ....-$133,188,668 


Deposttor s’ Jncr'se(+) 
Balances. Decr’ se(—) 


Deposttors’ Incr’se(+-) 


Post Office— Post Office— Balances. Deci'’se(—) 








3 $ $ 
New York, N. Y.-.39,227,790 —267,095 Oakland, Calif-- 189,233 —4,477 
Brooklyn, N. Y---10,548,903 —104,194 Atlantie City, N.J. 189,095 + 1,334 
Boston, Mass..-.-- 6,829,432 —45,961 Louisville, Ky- --- 185,018 —528 
Chicago, 10 5,623,032 —134,545 Duluth, Minn----- 183,870 —1,280 
Seattle, Wash - 2,877,204 27,995 Hurley, Wis. -- 181,413 + 1,253 
Philadelphia, Pa... 2,604,987 430,307: Flushing, N. Y---- 178,960 —2,752 
Pittsburgh, Pa - 1,919,461 —38,982\ Long Island City, 
Kansas City, Mo 1,696,570 + 13,297 N. Y ‘ 174,990 +2,004 
Tacoma, Wash - 1,486,214 34.760 Norwood, Mass 174,957 —1,723 
Portiand, Ore 1,375,691 5,524 Anchorage, Alaska. *174,296 + 5,080 
Detroit, Mich - 1,335,869 8.458 Baltimore, Md 173,159 4+-1,702 
St. Paul, Minn 1,202,223 12,813 Memphis, Tenn- 169,553 —2,250 
Newark, N. J 1,195,711 12,196 Dallas, Texas 167,448 4,291 
St Louis, Mo 995,760 7,308 Birmingham, Ala 167,160 161 
Uniontown, Pa 957 O92 8,991 Phoenix, Ariz 161,230 +7746 
Butte, Mont $28 832 +3,542 New Orleans, La 155,916 916 
Los Angeles, Calif 811,948 3.316 Missoula, Mont 154,135 2,800 
Denver, Colo (41,102 +20,473 Bayonne, N. J 153,816 634 
San Franciseo,Calif. 640,956 —~5,279 Jamaica, N. Y 151,530 +817 
Great Falls, Mont 611.808 8.335 Christopher, Il Ry 1,740 
Milwaukee, Wis 587,891 5.850 Wilmington, Del i 4.831 
Jersey City, N. J-- 540,728 2,400 Bolse, Idaho * 5 637 
Cincinnati, Ohio-- 489,922 2,036 Paterson, N. J 44,: +4009 
Minneapolis, Minn. 473,596 2.370 San Antonio, Texas 138,108 + 3,536 
Des Moines, lowa. 457,720 8,959 Camden, N.J 133,768 + 1,063 
Columbus, Ohio AS53797 +762 Helena, Mont 132,982 943 
Ironwood, Mich $26 670 7.829 Tampa, Fla 132,555 1,547 
Providence, R. I 425,066 3,778 Lawton, Okla 130,044 +5,921 
Buffalo. N.Y 419,245 1,588 Elizabeth, N.J 129,389 +432 
Sioux City, lowa wH2 449 703 Augusta, Ga 128,613 +8480 
Washington, D.C 360 394 +7443 Breckenridge, Tex 127,472 +6.464 
Roundup, Mont - $58 664 9.937 Dayton, Ohio 127,289 —2,648 
Pocatello, Idaho 353,605 +9,275 Sterling, Colo 126 357 + 7,712 
Cleveland, Ohio $43 358 5,328 | Salt Lake City Utah 125,608 3,887 
Aberdeen, Wash $37 223 9,742,;Oklahoma City, 
Passaic, N $33,459 4.466 | Okla 124,749 1,633 
\MecKees Rocks, P 415.004 14.081! Everett, Wash 123.493 2,501 
MeKeesport, Pa 401,877 17.333, Cleburne, Tex 123.306 +5153 
Bridgeport, Cont WO Sd §.377)| Akron, Ohio 123,249 +63 
Leadville, Colo 299 822 +1024), Charleston, 8S. © 122,000 6,039 
Miami, FI 206 302 6.339| Wichita, Kan 119,988 2.666 
Kansas ¢ Kan 202,641 4.527) Gary. Ind 119.953 6,231 
Havre, Mont 287 369 i 425) Pittsburg, Kan 119,274 1,520 
Ast (ore 274,767 1.341) Nampa, Idaho 118,472 +8.776 
Sioux Falls, 5. D 273.429 +11,5331Spokane, Wash 116,466 7,758 
Lowell, Ma 209 564 + 223 | Henryetta, Okla 116,209 4.503 
Rosivn, Wash 261,420 4.805) Hoquiam, Wash 115,294 1,922 
Omaha, Neb 257,470 584 | Indianapolis, Ind 113,551 +974 
Toledo, Ohio 257,180 1,592) Mitchell, 8. D 113,441 692 
kL! Paso, Tex 251,421 8.267 | Centralia, Wash 113,052 2.055 
Red Lodge, Mont 245,353 + 6.877 | Hartshorne Okla 111,245 404 
Hartford, Conn 234,181 528 | San Diego, Calif 111,021 1,334 
Sheridan, Wyo 233,532 + 6,190} Manchester, N. H 110,704 $23 
sillings, Mont 228,755 5,396 | Rochester, N. Y¥ 110,270 911 
Pawtucket, R. I 227.799 48 | Springfield, Mo 109,394 +1511 
Pueblo, Colo 221,920 4.303) Export, Pa 107,991 3,125 
Mt. Pleasant, Pa 220,005 2.725} McAlester, Okla 106,348 617 
Altoona, Pa 211,375 +288 Okmulgee, Okla 103,772 + 2,588 
New Haven, Conn 208 502 + 187) Benld, Il 103,541 + 2,140 
Pensacola, Fla 206 633 + 1,709 | Mason City, lowa 103,471 479 
Lewistown, Mont 206 ,209 758 | Bessemer, Mich 103,434 924 
Casper, Wyo 203.275 +2,900 | Monongahela, Pa 103,306 3,315 
Miles City, Mont 202.088 7.018 Maynarc, Mass 103,163 —2,704 
Jacksonville, Fla 201,925 11.911) Gallup, N. Mex 102.245 1,868 
Staten Island, N.Y 201 345 3,096 | Masontown, Pa 101,977 —4,350 
Bellingham, Wash 201,254 1,286 | Nokomis, Ill 101,770 +2354 
Bingham Canyon, Tucson, Ariz 101,337 +3,648 
Utah 196,787 +134 Conneaut, Ohlo 101,232 3,677 
Fairbanks, Alaska *193,124 +3,.207| Raymond, Wash 101,165 5,549 
Erie, Pa 192,753 8.029| Bremerton, Wash. 100.285 400 
Cheyenne, Wyo 191.378  +8.834!' Norwich, Conn 100,174 43,349 


*March balances 
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Offering of Bonds of Des Moines Joint Stock Land | Mortgage joans Se $ 1.001.837 


Bank. 

vield 4.31% to the 
er, Kidder, Peabody & Co. 
ell, Hutchins & Co., Inc., offered May 15 an 
$1,500,000 414% Farm Loan bonds of the Des Moines Joint 
Stock Land Bank. They will be dated May 1 1925, will b: 
come due May 1 1965, be redeemable 
of the bank at par and accrued interest on May 1 1935, or at 


At 


date 


10114 and interest, to 


and 414% thereaft and Mitch 


on issue 


and will 


any interest date thereafter. They are coupon bonds of 
$1,000 and $10,000 denominations, fully registerable and 
interchangeable. Principal and semi-annual interest, Noy, 1 


and May 1, are payable at the bank of issue or at the offices 
of Kidder, Peabody & Co., New York or Boston, at the hold 
er’s option. The bonds are exempt from all Federal, State, 
municipal and local taxation except estate, and 


inheritance 


gift. The Des Moines Joint Stock Land Bank operates in 
Iowa and southern Minnesota. The balance sheet of the 
bank, as of May 12 1925 (after giving effect to the sale of the 


present block of bonds), follows: 


Assets. Liabtlittes 

Mortgage loans (secured Capital stock $1,150 000 00 
by Iowa and Southern Reserves & undivid. profits 100,255 92 
Minmesota farm iands, Amortization payments 
total appraised valuation applied on principal 433,874 34 
exceeding $38,000,000) $15,724,344 47 Accrued interest on farm 

Accrued interest on mort loan bonds outstanding 12,973 59 
gage loans 228,035 35 Due borrowers on uneom 

Farm ian bonds owned 25,000 00 pleted loans 14,770 85 

U. 8. Govt. bonds 700,000 00| Coupons due not presented 

Aecounts receivable and | for payment 72,580 00 
other assets 165,490 52/Amortization installment 

Tax certificates 21,360 10) paid in advance 297 50 

Furniture and fixteares 4,037 53 Farm loan bonds outst g. 14,990 000 00 

Cash and due from banks 206.787 26)\ Bille payable 300 000 60 
Total $17,075,055 23 Total $17,075,055 23 


We also give the following loan statistics as of May 12 
1925 : 
Number of loans 
Number of acres 


1,239|Average loan per farm 
234,.370|Average number of acres 


$12,691 00 


Appraisal for loaning pur- per loan 189 

poses . $38,106 ,000| Average loan per acre $67 09 
Total amount of mortgage Percentage of loans to ap 

loans now held $15,724,344 47| praised value 41.26% 
Average appraised value 

per farm $30,755 00 





Offering of Bonds a St. Louis Joint Stock Land 
Bank. 

An issue of $750,000 414% bonds of the St. 
Stock Land Bank was offered on May 26 by William R. 
Compton Co. and Halsey, Stuart & Co., Inc., at 101.75 and 
interest, to yield about 4.28% to the optional date and 4.50% 
thereafter. Dated June 1 1925 and due June 1 1955, the 
bonds will be optional June 11935. They are coupon bonds, 
fully registerable in denominations of $1,000, $5,000 and 
$10,000. Interest will be payable semi-annually June 1 and 
Dec. 1, and principal and interest will be payable at the 
American Trust Co., St. Louis, or coupons may be presented 
for collection through any office of the offering houses. The 
bonds are acceptable as security for postal savings and other 
deposits of Government funds and are exempt from Federal, 
State, municipal and local taxation. 
the States of Arkunsas and Missouri. 
Chairman of the Board of the bank, 
ican Trust Co. of St. Louis. 
27 1922. Its statement, 
follows 


Louis Joint 


The bank operates in 
William R. Compton, 
is President of the Amer- 
The bank was chartered March 
as officially reported April 80 1925. 


Acres of real estate security 326 66 |Ave. appraised val. per acre $78 95 

Appraised value of real estate Avg. amount loaned per acre 32 94 
security 25,789,620|Percentage of loans to ap 

Total amount loaned $16,758,960 praised value : 41% 
The total bonds outstanding of the bank, including this 


issue, is $10,824,000, 








Offering of Bonds of Maryland-Virginia Joint Stock 
Land Bank. 
Stokes & ¢ of Philadelphia, Washington and 
Baltimore, and the Equitable Trust Co. of Baltimore, offered 
on May 21 $500,000 5°° Farm Loan bonds of the Maryland 
Virginia Joint Stock Land Bank at 103 and accrued interest 
to yield 4.62% to the optional date and 5° thereafter. The 
bonds are dated March 1 1925, will mature March 1 1955 and 
are not callable before March 11935. They are coupon bonds 
in denominations of $1,000 and $5,000 and are fully 
able. Interest is payable semi-annually 


Brooke, 


register- 


. March 1 and Sept. 1, 


at the office of the bank, or at the Equitable Trust Co., Bal- 
timore. Issued under the Federal Farm Loan Act, the bonds 
are exempt from Federal, State and local taxation. The 


bank was chartered April 7 
Maryland and Virginia. 


1925 to operate in the States of 
The following is its statement of 


condition as of May 18 1925, after giving effect to the present 
issue of bonds: 


at the option | 


CIIRON 


redeemable 


of | 


} 











rICLE 120. 


| Vou. 


! LAatAiittes . 

07)Farm loan bonds outst’g- - $1,000,000 00 

Cash on hand and in jAccrued interest on farm 
banks 200,741 62; loan bonds 1,249 92 
Accrued interest on mort jAdv. amortization paym'ts 2,300 06 
gage loans 12,115 86) Reserve for unpaid coupons 3.200 00 
|Capital stock ‘ 250,000 00 
Surplus .-..-.- —- 25,000 00 
|Legal reserve javanés 3,200 00 
| Undivided profita....----- 19,754 63 
| - pate 
$1,304,704 55 $1 304,704 55 


The bank’s loan statistics 
follows: 


as of May 18 1925 are set out as 


Total number of loans 165,Appraised value of land and 


Acres of real estate security 24,942 improvements , $3 .038 ,966 
Amount loaned in Maryland $860 ,500| Average apprais. val. per acre 122 
Amount loaned in Virginia 149,.400|Average amt. loaned per acre 40 50 
Total amount loaned 1.009, 900 |Average percentage of loans to 
Appraised value of land 1,856,516 appraised value Se ed 33.2% 
Appraised value ofimprovetm'ts 1,182,45( 





Offering of Bonds of First Joint Stock Land Bank of 
Montgomery, Ala. 

An offering of $750,000 5° Farm Loan bonds of the First 
Joint Stock Land Bank of Montgomery, Ala., was announced 
on May 25 by Barr Brothers & Co., Inc., of New York, the 
Central Trust Co. of Illinois, of Chicago, the National Shaw- 
mut Bank, of Boston, and the First National Bank, of Mont- 
gomery. The issue was offered at 108 and accrued interest, 
to yield about 4.62% to the optional date and 5% thereafter. 
The bonds will bear date May 1 1925, will become due May 1 
1955 and will be callable at par on May 1 1935 or any interest 
date thereafter. They will be in coupon form in $1,000 de- 
nomination, fully registerable and interchangeable. Prin- 
cipal and semi-annual interest (May 1 and Noy. 1) will be 
payable at the First Joint Stock Land Bank of Montgomery, 
or the Chase National Bank, New York City. The bonds are 
exempt from Federal, State, municipal and local taxation, 
and are legal investment for all fiduciary and trust funds 
under the jurisdiction of the Federal Government. The offi- 
cers and directors of the First National Bank of Montgom- 
ery, Ala., manage and contrel the operation of the First Joint 
Stock Land Bank of Montgomery. The latter was chartered 
on Aug. 21 1922. Its statement of condition as of May 1 1925 
follows: 





Resources. 
Me en a ee Te ae 
Accrued interest on mortgage loans (not matured) 
United States Government Bonds —-_- 


3,226,800 00 
41,337 12 
600,437 51 


Beoruaed interest Gn DONE GWREE << cccccccacecciuccccceécue 9,015 31 
oe Be ee eee eee ee ee ae 50,524 66 
I a a Aa 150 00 
I I =O 2 ,131 02 
Payments in process of collection 2... ccccccccccccccncscs 6,471 47 
SE WED ccakcindndbnaemetknaddwaaieheen mnewneee . 9,955 34 


$3,946,822 43 





Ee nee Se a eee a mT ae 
Capital stock —_-- 
BUIpI: <..«<<. 

en a ee ey See 
Undivided profits inant 
Farm Loan bonds authorized and ee ae 
Accrued interest on Farm Loan bonds (not matured). ..--- _- 
Matured interest on Farm Loan bonds (coupons not presented) 
Notes payable 
Loans due borrowers 
Other accrued interest (not matured) 
Amortization payments on principal 

Other liabilities 


$250,000 00 
20,000 00 
3,000 00 
32,082 70 
3,300,000 00 
30,832 85 
23,750 00 
120,000 00 
119,101 00 
190 44 
44,047 18 
3,818 26 


| es aibavaianiainidea $3 


onsite: nledarin ils’ sida 3,946,822 43 
According to Ww. A Ilowell, Vice-President and Manager 
of the bank, $2,104,300, 


or 68% of the amount of loans in 
force on April 15 1925 were made to borrowers who them- 
selves operate their farms. He also supplies the following 
information: 
Gross loans closed 
App! 


No 





to April 15 1925 
ications received to April 15 1! 42 
loans in default and only 


$3, 075.200 00 
-<<e<<ce 7 8! 54,¢ 32% 5 00 
four so re ported | since organization, none 
continuing more than ‘fifteen days, two of which were technical detaulte 
T all loans submitted them 


e Farm Loan Board has approved all 


The bank operates in Georgia and Alabama. 


is 





Offering of Bonds of Pacific Coast Joint Stock Land 
Bank of Portland, Ore. 

At 104 and interest, to yield approximately 4.50% to the 
redeemable date and 5% thereafter to maturity, White, Weld 
& Co. on May 14 offered $1,000,000 5% bonds of the Pacific 
Coast Joint Stock Land Bank of Portland, Ore. The bonds, 
which are issued under the Act, will be 
dated May 1 1925, will become due May 1 1955, and will be 
redeemed at par and interest on any interest date on and 
after May 1 1955. In coupon form, fully registerable and 
interchangeable, the bonds will be in denomination of $1,000. 
Principal and semi-annual interest (May 1 and Nov. 1) are 
payable in New York Portland. Definitive bonds were 
expected to be ready for delivery about May 25. The Pacific 


Federal Farm Loan 











May 30 1925.] 
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Coast Joint Stock Land Bank of Portland operates in the 


States of Oregon and Washington. Its charter was issued 
on May 29 1922. The bank pays dividends at the rate of 
7% per annum. The following is its statement of condition 
March 31 1925: 





Resources. 
Mortgage loans— 
IS $4,665,150 00 
Less payments on principal _._.._...._-___ 67,876 17 
nc ---. $4,597,273 83 
ee ee eee ee ETON 280,000 00 
I I i a 3,979 69 
| a ees igrnenmetn 525 00 
Peni: NUE UR nn  atinainseiionec enon 100 00 
EE DRIIEE ini o ocecc nn ecw edmeneneis a aaiaanaiielae 109,774 56 
OE a ee 25 00 
$4,991,678 08 
Liabilities 
ee I. IES IN oi cs ein cdc sibamdsamaniabwasaas $4,500,000 00 
I (Se . eicaaiiabel sidtdnutacea cataract 350,000 00 


Re ee a tee en eee 32,500 00 
Ee er a ee 15,528 08 
SD SI SD nn eas ek Ge aes beesgeeabdindeheneeaie 787 22 
PR IEEE si ccteosin diaccerenhatsipee Makmiedtndsescntesinabaenein io bteuaai 5,548 48 
Amortization installments paid in advance -__...-._------- 7,281 43 
ee See Re SONOED ncncudikdmennadmacaddmimenadee 5,575 00 
ET TTIRIIITTIITS. ‘vc echchesiesiy-siocicdnccicstsctendh etic toad dindeeeades aisinieouttnscidda sh sal ogte doaclionmaash te 60,416 67 
SD NOUN pedis: incised beenpsis dace bic an irs cen aha cme diesels ne 14,041 25 





$4,991,678 08 
The following loan data as of March 31 1925 is also made 
available: 


PE Oe SR TIE cnccckakiscndenataimknndandoessbonuion 874 
Ee Tn. Se GD = ciditwiticheiedadaiinmmaniieed $15,501 
EE GENE OE GO: TOU éccdcticicnnacdnenanenesnienn $12,473 

Total. Av. per acre. 
Appraised value of land and buildings _._. $11,862,676 $37 59 
Appraised value of Jand alone_____.._--- 10,446,236 33 10 
ES 4,665,150 14 78 
Ratio of loans to appraised value of land and buildings..__ ~~~ 39.32% 
Ratio of loans to appraised value of land alone _.__.---------- 44.65% 

Record ef Sales of Farms Mortgoged to This Bank, 

Ts DEES GD nikdetaseccnsubuddsnestetesshdconeennes 6,442 
ee GE SEU, ict eeecceedmnadantnaditnneasssaaenane $468,017 
ee We Ge NTIS DOP WORE eeicdcentencdcsssnednawen 433,813 
Total amount loaned -..---__-------- inn athdinmnbh eimai ds 175,250 





Offering of Bonds of | Tennessee and Mississippi Joint 
Stock Land Banks. 


Brooke, Stokes & Co. of Philadelphia, Baltimore and 
Washington are offering 5% farm loan bonds of the Tennessee 
Joint Stock Land Bank and the Mississippi Joint Stock 
Land Bank. A total of $400,000 of bonds is being offered, 
—$200 ,000 bonds of each bank—all of the same dating. The 
price at which the bonds are offered is 10334 and accrued 
interest to yield 4.53% to the optional date in 1935 and 5% 
thereafter. The vote bear date February 1 1925, will 
become due February 1 1955 and will not be callable before 
February 1 1935. In coupon form in denomination of $1,000, 
the bonds are interchangeable for fully registered bonds. 
Interest is payable February 1 and August 1 at the Equitable 
Trust Company, New York, and at the Bank of Commerce 
& Trust Company of Memphis. The Tennessee Joint 
Stock Land Bank loans in Tennessee and Arkansas and the 
Mississippi Joint Stock Land Bank loans in Mississippi and 
Tennessee. The following is the statement of the Tennessee 
Joint Stock Land Bank of Memphis, as of May 10 1925. 


Assets— 
ED a Pe ee ee ee ee $3,198 ,904.55 
Accrued interest on mortgage loans....-._..........------ 48,719.82 
Ge Sane Lrhentknecide we trassdwondbiedawenne 165,052.43 
BERR: SEUNG «ck cnc ccacvasscnccsteseestecncscncee 7,370.55 
Installments matured (in process) 5,748.00 
ee ey Pe ee ee ee 59,863 .87 





TEs mann ss dccvesecesesdesesscesceesasnes ------- $3,485,659 .22 

Liabilities — 
GD teks aocacnecachbetecssnntésunaeshsisenese 250,000.00 
Surplus _____. Shh nb aGee Sh éBhOSSSSAT RS OKEORSBESE 20,000.00 
Reserve from earnings... -.-- (pce apeapiatneeemed 25,000.00 
PG GONG) WIG. sc ancocauaweee Se eT ey Fl 
RD WN 6 akc inset ceeds reteceenchsasnedesaneensee 120,000.00 
Due borrowers. -.--- ge nkétwtsbabeeaweinnba bans 1,060.17 
Installments paid in advance. -peebeewebehenesuesseon 550.00 
Reserves Gor MROIOE COUNOES..<. -occccccctncesccsecscee 2,425.00 
Accrued interest on farm loan bonds...................-.. 69,755.00 
DERE DADO a oink cbt ca Kis CH CmD RSS hSESSOSSAOSER OEMS 772.92 
OE EO eee eee Te re? reer eT 14,096.13 


Total. J ...-$3,485,659.22 

The statement of the Mississippi Joint Stock Land Bank 
of Memphis, as of May 10 1925, follows: 

Assets — 
Biet seettnse IGRMB. ccc cccccenscasctarenssaseseverceses $3,848 256 
Accrued interest on mortgage ioans 61,674.32 
Cash in banks 198,582.44 
Accounts receivable 2642.77 
Installments matured (in process) 2,230.00 
81,476.11 


$4,194, S61. 93 


29 





Liabilities— 
oo SO ase ee eS een $350,000.00 
og BR ee ie aS a ee 35,000.00 
as ee eee kart 3,500,000 .00 
EE a ae er arr ee oe aa 165,000.00 
Due borrowers on uncompleted loans____....._._--_-__-- 6,340.00 
Amortization installments paid in advance_________.___-_- 1,491.33 
Reserved for matured coupons.._.___...._.-..-_--.--_--. 2,075.00 
Accrued interest on farm loan bonds_.__......__--_--_--- 86,500.00 
ee a er ee eee ee ere 48,455.60 


Total $4,194,861.93 


We also give the loan statistics of the two banks as of May 
10 1925: 


Tennessee Mississippi 

Joint Stock Joint Stock 

Land Bank Land Bank 
Acres of real estate security..____.____. 119,712 149,898 


Appraised value of land and premanent 
improvements 
Amount loaned 


$10,301. 600.00 $12,425,967.00 
$3 ,43 4,800.00 $4,070,600.00 


Average appraised value per acre___.___ $83. 
Average amount loaned per acre____-_-- $28.64 $27 .16 
Aver. percentage of loan to appraised value 33.1% 32.7% 


Both Joint Stock Land Banks are owned and operated by 

the Bank of Commerce & Trust Company, Memphis. 
Se ae ert 

Offering of Bonds of Fletcher Joint Stock Land Bank. 

The Fletcher Savings and Trust Co. of Indianapolis is of- 
fering at 102, yielding 4.25%, $100,000 414% farm loan 
bonds of the Fletcher Joint Stock Land Barak. The bonds 
are in denominations of $1,000, $500 and $100; they are dated 
May 1 1925, will become due May 1 1955, and will be ecall- 
able May 1 1935 or at any interest date thereafter at par. 
Interest will be payable semi-annually May 1 and Nov. 1. 
The bonds are issued under the Federal Farm Loan Act. 
The following facts are taken from the April 30 1925 state- 
ment of condition of the Fletcher Joint Stock Land Bank: 


SS a pane EF Oe $14,250,600 
Federal appraiseme nt. : ... 37,029,790 
i SD es cain ck ecna banned scamtde cece . 35,918,578 
a a ee en ae pew’ 282,731 
Percentage of loan to appraisement. _ ies 9 38.48% 
ROS SE Ot OE, nv xnccwdkciwesbdinas catsindudiesanbanes $50 40 








Offering of Capital Stock of Southern Minnesota 
Joint Stock Land Bank. 


Jackson & Curtis and the Guy Huston Company Ine., 
offered on May 28 11,000 shares of capital stock of the 
Southern Minnesota Joint Stock Land Bank of Redwood 
Falls, Minn. The stock is in shares of $100. Dividends are 
payable on the first day of January, April, July and October. 
The initial dividend was declared as of July 1 1922, at 8%. 
In January, 1923, the rate was increased to 9% and in May, 
1925, the Board of Directors announced that the dividend 
rate on the capital stock had been increased from 9 to 10%, 
the increase to be effective July 1; the first quarterly dividend 
of $2.50 per share will be paid October 1 1925. 

The new issue of stock, which it was announced on May 
28 had been sold, was offered at $158.50 per share and 
accrued dividend; at the $10 per share annual rate beginning 
July 1 1925, the yield will be over 6.30%. The new stock 
is expected to be ready for delivery about June 3. The 
stock is exempt from Federal normal income taxes. All 
taxes being paid by the Bank, stock is therefore not taxable 
in the hands of the individual owner for state and local 
purposes, and need not be declared for taxation. The 
Southern Minnesota Joint Stock Land Bank is one of a group 
of which the Guy Huston Company are fiseal agents. This 
group includes the Chicago, Kansas City, Southern Minn- 
esota, Dallas, Des Moines and New York banks. Their 
assets are in excess of $190,000,000—more than one-third of 
the assets of the total Joint Stock Land Bank System, and 
their gross earnings are now in excess of $2,000,000 per 
annum. The Southern Minnesota Joint Stock Land Bank, 
after giving effect to the new financing, becomes the fourth 
largest Joint Stock Land Bank in the Federal Farm Loan 
System. It was organized in June, 1919, by W. H. Gold and 
his with an initial capital of $250,000. Its 
capital, including the present issue, will be $3,000,000, with 
Reserves, Surplus and Undivided Profits of $783,219.75. 
Its loans outstanding as of May 12 1925, were $28,362,800.96, 


associates, 





been made 


secured 


on which amortization payments have to the 
amount of $833,616.24. These by first 
mortgages on corn land farms in the Southern section of 


loans are 


in 





Minnesota and the extreme Eastern section of South 
Dakota. These farms have been appraised for loan purposes 
at over $68,000,000. While the Bank’s charter authorizes 
it to operate throughout the States of Minnesota and South 
Dakota, its policy has been to confine its investments in 
counties in Southern Minnesota and 
which are a part of the Corn Belt. 


farm mortgages to So 
‘ Eastern South Dakota, 
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Federal Farm Loan Board Reduces Rate of Interest to 
Farmers in Omaha District from 514% to 54%. 

Effective June 1 the Federal Farm Loan Board announced 
on May 25 that the rate of interest charged to farmers by 
the Omaha Federal Land Bank had been reduced from 5% 
to 54%. <A statement indicating that similar changes in 
other districts were contemplated was issued as follows by 
Commissioner Cooper: 


The Board is considering rate reductions in other districts and will doubt- 
less reach a conclusion within a short time It requires some time for a bank 
to make necessary adjustments before a change in its rate The Omaha 
Land Bank, however, is in a position to make the reduced rate effective 
Jun 

The present favorabie bond market, as well as the general improvement in 
agriculture, satisfies the Board that this lower interest rate can be maintained 


by the Omaha bank a 
authority later f 


en 


s well as other banks of the syst 
r interest rate reductions. 


m which will be giv 


Associated Press advices from Washington May 25 stated: 
Presidents of the Land banks, at a recent conference with the Board 
sidered’ the rate question throughout 
informai and entirely for advice of the 
at that time 
tricts are j 


con- 
the country, but the discussion was 

sSoard Study of the 
has convinced the Board that reductions ir 


istified and should be made operative as soon as possible 


facts present 
43 


however lis- 


all ¢ 





Reports Attributed to Otto H. Kahn on War Debt 
Issue Denied by Kuhn, Loeb & Co.—James W. 
Gerard and G. W. Wickersham Likewise Make 
Denials Representative Fish Suggests 

Application of Logan Act 
Unauthorized Speakers Abroad. 
Denials of remarks attributed to Otto H. Kahn, of the 
banking firm of Kuhn, Loeb & Co., James W. Gerard, for- 
merly United States Ambassador to Germany and former 
U.S. Attorney General George W. Wickersham, regarding the 


to 


settlement of war debts, have been made this week. Messrs. 
Kahn and Gerard and Wickersham, in reports from abroad, 
were made to appear as having attempted to explain as a 


political move the action of the United States in seeking a 
settlement of the debts. On behalf of Mr. Kahn, his office 
on May 28 issued the following statement: 

In response to inquiries at the office of Kuhn, Loeb & Co. regarding 
certain remarks, which Mr. Otto H. Kahn was reported to have made ina 
recent speech in Paris and to which wide publicity has been given, it was 
stated that they have been advised by Mr. Kahn that his remarks, which 
were made at a small private luncheon at which no representatives of the 
press were present, have not been accurately reported and had no reference 
to the debt settlement, which was fully understood by everyone present. 
Mr. Kahn's remarks were made in response to comment made by others 
at the luncheon as to certain published expressions in America which had 
reached France probably in somewhat garbled form, and in order to em- 
phasize the importance of peoples understanding each other's points of 
view and avoiding discord creeping into their relationships through lack 
of full understanding. 

Former Ambassador Gerard’s denial was contained in a 
ecablegram from Paris to President Coolidge on May 25, as 
follows: 

The President, Washington - 

Am now informed by cable from America that ‘‘Evening Post,’ New 
York, had dispatch from Paris, 20th, saying I was expressing critical 
views about debt note. Did not even know there was a debt note; have 
refused interviews and made no speeches. Am out of politics and only 
wish you could be here to enjoy riding in the park. Please inform spokes- 
man. 

JAMES W. GERARD. 

Incidentally, it is noted, a copyright cablegram from 
Paris, May 27, carried information regarding the cancella- 
tion of a luncheon in London at which Mr. Gerard was to 
have spoken. We quote the cablegram herewith: 

The Continental edition of the London “* Daily Mail" says to-day: 

“The luncheon arranged in London for to-day by the English-speaking 
Union in honor of James W. Gerard, United States Ambassador to Germany 
during the war, has been postponed."’ 

With the return of Mr. Wickersham on the Cunard liner 
Mauretania yesterday (May 29) he was reported in the New 
York “Evening Post’ as protesting that he had been mis- 
quoted and “taken seriously” in cabled reports of his speech 
before the American Club in Paris on the subject of debt 
payments. Yesterday’s account in that paper says: 

Mr. Wickersham said his remarks had been addressed to the club infor- 
mally and with humorous intent. 

“I said the time had come for one nation to pay back debts to another," 
he recalled, ‘‘and that every nation should recognize her incurred debts. I 
said the United States should recognize her debt to France. We owe that 
country our well-dressed women, our best cooking, the best of our art. 

“I did not imagine my words would be taken seriously.”’ 

The same paper, in a copyright cablegram from Paris, 
May 20, in an account of the reported remarks of Messrs. 
Kahn, Gerard and Wickersham, had the following to say in 
part: 

Otto H. Kahn, at a dinner at the Inter-Allied Club attended by Premier 
Painleve, said: 

“When one loves a woman one always experiences pleasure in seeing 
others love her, too. I may say, loving France as I do, that America loves 
her deeply. 

“If at times you hear words that offend you, always put it down to the 
fact that they do not come from the soul of the American people, but from 
her politicians, who do not represent the nation.”’ 
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George Wickersham, former United States Attorney-General, and 
James W. Gerard, former American Ambassador to Berlin, both are here 
explaining the action of Washington and unofficially applying the soft pedal. 

There are others of note in the French capital giving advice to French 
officials and otherwise engaged in drawing herrings across the debt trail. 

Then there are the direct representatives of the American Government 
and a legion of writers who are apologizing for the United States for having 
made the war debt move, as they always cautiously add, ‘‘at this time 

The New York “Times’’ of May 29 presents a correct 
view of the sentiments in banking circles here when it says: 

Officers of Kuhn, Loeb & Co. dec] 
the banking world there exist 


ined to amplify the statement, but in 
ble impatience with the idea that 


| © 
s considerab] 


conversations abroad of ell-informed Americans regarding international 
debts tends to impede ther than facilitate settlements Bankers well 
icquainted with the subject declare that the big international financial 
houses would be the last ones to interfere with an operation tending to 
stabilize wr rie iff re 


One development of the newspaper reports has been the 
action of Representative Hamilton Fish Jr., of New York, 
in proposing to President Coolidge that those essaying to 
present the stand of the United States with a view to influ- 
encing a foreign Government on any issue, without authority 
therefor, be prosecuted under the Logan Act. Representa- 
tive Fish is quoted in the New York “Times’”’ of May 28 
as follows: 


Presidents of Chambers of Commerce, bankers, eminent lawyers, 
journalists, former diplomats and many of the officers, commanders and 
chevaliers of the Legion of Honor have rushed over to France to settle the 
war debts by an offer of cancellation or by other misrepresentations,'’ Mr. 
Fish declared 

‘Practically all these would-be negotiators hail from New York City. 
except a few from New England, and unless a stop is called to their un- 
American propaganda it will be useless to try to convince France and other 
European debtor nations that the United States Government means what 
it says 

Hits at‘' New Type" 

‘*At the outset of the World War we were troubled by the presence of 
hyphenates, but now we are annoyed by a new type of American citizen, 
who applauds all things foreign, particularly French, and finds fault with 
all things American, particularly our Government. 

‘*‘We must not forget that the American taxpayers are still paying 
$900,000,000 a year in interest on the war debts and that the taxpayers 
of Great Britain and several smaller nations have recognized the validity 
of their war obligations and are paying up, but that France, Belgium and 
Rumania, instead of funding their debts, have been either loaning money 
to other nations or making payments in spite of the prior claims of the 
United States. 

“If the Administration fails to enforce the Criminal Code against unlawful 
interference with negotiations being conducted by the United States 
Government with foreign Powers, I will consider bringing the matter up 
in Congress when it convenes."" 

No comparison of the citizens who went abroad and spoke against the 
League of Nations proposal could be made with those who now favored 
cancellation of the French debt, Mr. Fish said. He argued that the League 
of Nations idea was merely a proposal in which this country did not agree, 
while the debt negotiations had been specifically authorized by Congress, 
which had gone on record as opposing a cancellation, 

“I do not say that I would vote to put such a law as the Logan Act on 
the statute books, for I have strong ideas on the freedom of speech,'’ Mr. 
Fish added; ‘* but as it is on the books I want it enferced.”’ 

Indications of the Government’s displeasure at the ex- 
pression of views by American visitors abroad, were made 
known on May 21, at which time the Washington advices 
to one of the newspapers—the New York “‘Herald-Tribune” 
—said: 

Private Americans in foreign capitals and in this country who suggest 
ways by which the debtor nations may settle their war obligations to the 
United States were vigorously scored today by one of President Coolidge's 
chiefadvisers. Hesuggested a policy of ‘*hands off"’ and ‘‘mouths shut” for 
these ‘* muddlers,’’ whose remarks, he added, were unwise and not always 
understood in foreign capitals. 

The government's efforts to bring about an early movement by the debtor 
nations toward funding arrangements are embarrassed by these unofficial 
spokesmen, who constantly are suggesting methods of payment that may be 
acceptable to the United States, it was indicated. 

No direct reference to any individual who has spoken recently on the debt 
situation was made by the official spokesman today, but it is known that 
the recent speeches of Otto Kahn, the New York financier, are regarded as 
most displeasing to the Administration. ‘The views of George W. Wicker- 
sham, given recently in Paris, also come under the group of utterances dis- 
couraged by the government, it is understood. 


of Citizen. 


Resent Prirate Spokesmen. 
Officials declared that headway in the debt situation can only be accom- 
plished through authorized channels, and that no private citizen is empow- 


ered to suggest any mode of payment of the war debt to any of the debtor 
nations 





Adolph S. Ochs, of New York “Times,” Says Negotia- 
tions on Debt Settlement Are Progressing to 
Satisfactory Conclusion—President Has Full 
Support and Confidence of People. 


According to Associated Press accounts from Paris, 
May 28, the problem of the French debt to the United 
States is on its way to a satisfactory settlement, Adolph S. 
Ochs, publisher of The New York “‘Times,”’ told the Ameri- 
can Club of Paris that day. The accounts further say: 

Recent reports of disagreeable or impolite messages exchanged between 


Washington and Paris were unfounded, said Mr. Ochs, declaring he spoke 
upon the highest authority. 


“I have been particularly cautioned that there are some things I may not 
discuss,’" Mr. Ochs remarked, ‘‘and as I do not wish to have the experience 
of some of my friends I have taken the precaution to write down what I 
wanted to say. I want it understood that I am not even an unofficial 





observer. I am here on my own hook, but I must not disregard the caution 
that has gone out from Washington. 
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“Iam observing and taking notes, but I think I may be permitted to say, 
and I have the highest authority on which to make the statement, that 
those reports are untrue and unfounded that say there have been disagreeable 
or impolite messages received with respect to the French debt to the United 
States. On the contrary, the messages that have been exchanged or the 
conversations that have taken place have had nothing of irritation in them. 

“On the other hand, there have been initiated, and there are now in 
progress, very satisfactory negotiations with respect to arriving at a 
satisfactory understanding on the problem of the settlement of the French 
debt. And the greatest confidence jand good-will is reposed in President 
Coolidge and in his ability to approach a settlement in the highest sense 
of justice, fairness and generosity. 

“And, as I am somewhat employed in reflecting public opinion in the 
United States, I feel no hesitation in saying that in this attitude the President 
has the good-will, support and full confidence of the American people.”’ 

Mr. Ochs, discussing ‘‘the far too prevalent opinion that the world is in 
a bad condition,"’ said he was an optimist and felt sure that the problems 
and perplexities would be solved. He cited the Associated Press as ‘‘a fine 
illustration that brothers can dwell together in unity. 

“This organization of more than 1,200 newspapers, representing diverse 
and divergent interests and aspirations,’’ he added, ‘‘works harmoniously 
and satisfactorily."’ 








Webb-Phelps Amendments to Martin “Blue Sky” Act 
‘New York) Effective June 1—Requirements 
Affecting Publication of Sale of Securities. 


Calling attention to the fact that the amendments to the 
Martin so-called ‘‘Blue-Sky”’ law, passed at the recent session 
of the New York Legislature, will become effective June 1, 
New York State Attorney General Ottinger on May 24 issued 
a final warning to stock brokers, promoters and dealers in 
securities that the provisions of the law requiring publication 
of proposals to sell securities must be complied with. The 
Attorney General’s warning said: 


It is apparent, that there is not a full realization among stock brokers, 
dealers in investment securities and corporations selling their securities 
directly to the public of the requirements of the recent amendments to the 
Martin anti-stock frauds law 

All persons, firms and corporations dealing in securities, unless specially 
exempted by the law itself, are absolutely required to publish notices of 
sales of securities. 

This publication must be made in the official security paper on June 1, 
otherwise none of the agencies which falls into the classification above 
mentioned can sell a dollar's worth of stock, bonds or other security within 
the State of New York without rendering themselves liable to 
penalties, both civil and criminal, imposed by the Martin act. 

In spite of the fact that there are within the State of New York upward 


severe 


of 3,000 agencies of one kind or another that are subject to the regulations 
imposed by the act, Iam advised by the official security paper, ‘The Times- 
Union,” of Albany. that copy for the required notice has been received from 


not more than 200 dealers and issuers to date. 


In an earlier notice regarding the new requirements the 
Attorney General was quoted in the New York ‘Herald 
Tribune’’ of May 4 as saving: 

On and after May 31 all dealers in securities or commodities as defined by 
the terms of the act itself must cause to be published in the official securities 
paper at their own expense a notice giving certain information as to the busi- 
ness activities, and if the securities which they propose to sell are not 
covered by certain exemptions created by the terms of the law they must also 
publish a further notice descriptive of the securities they propose to offer. 

The publisher of the paper must, immediately upon publishing any par- 
ticular notice or notices, forthwith furnish the Attorney General with 5 
copies thereof. In the Attorney General will advance 
notice of all offerings of securities intended to be made to the public and will 
be able, to do what, under the original Martin law, he found 
himself unable to do in many instances—lock the barn door before the horse 
is stolen. 


this way receive 


in a proper case 


Holds Act Reasonable. 

Legitimate corporate enterprises have nothing to fear from the operation 
of this law as amended. The requirements as to the contents of the notice 
are neither burdensome or expensive from the standpoint of the dealer or 
offerer. 

The penalties for violation of the provisions of the statute have been very 
materially increased. 

The Attorney General’s warning to investors on May 4 
also said: 

Under a plan we have worked out we will be able to check innumerable 
fradulent stock promotions before the promoters or their agents can move. 
If crooked dealers fail to comply with the publication provisions of the Mar- 
tin law the State's agents co-operating with local chambers of commerce, 
boards of trade and such agencies as the Better Business Bureau, cannot fail 
to detect them. If they comply with the requirement the State will be able 
to investigate and determine the character of the securities they propose to 
sell. 

We have spread the dragnet over all the sections of the State in an effort 
to bring to a halt the flagrant and widespread frauds which bring unscrupulous 
and villainous stock dealers and salesmen millions of dollars each year. 

Our aim is to drive fakers from the State of New York and nothing will be 
left undone to accomplish this. 

At this point, let me again warn the people against investing money in any 
securities that have not been approved by their bankers, lawyers or some 
authoritative agency. The public is in a position to help us by refraining 
from placing money in questionable enterprises and by notifying the Attor- 
ney General or any of his representatives of attempts to sell what appear to 
be fake securities. ; 

A summary of the main provisions of the amendments is 
furnished in the following letter addressed to members by the 
Legislative Committee of the New York Group of the Invest- 
ment Bankers’ Association of New York: 


New York, April 27 1925. 


nent Bankers A 


To the 


of America 


Intest 
Gentlemen: 

I am enclosing herew ith copy of Article 23a of the General Business Law 
of the 


which i 


State of New York as amended by the Webb-Phelps Bill of 1925 
rally called the ‘Martin Fraud Law.’ 


Ss gene 





The main provisions added to the Martin Fraud Law by the Webb-Phelps 
Bill amendments are as follows: 

(a) Fraudulent practices in respect to the advertisement, purchase or sale 
for future delivery of any commodity dealt in on any exchange are brought 
within the scope ef the act. This gives the Attorney General authority to 
investigate and prosecute those guilty of questionable transactions in cotton, 
grain, etc 

(b) Negotiable documents of title, foreign currency orders and calls or 
options therefor are included within the term ‘‘security or securities."’ 

(c) A dealer in securites who sells or offers any security for sale to the 
public without complying with the provisions requiring the publication of 
certain notices in the State paper at Albany is guilty of a fraudulent practice. 

(d) In any action brought by the Attorney General under the act either 
the temporary injunction or the final decree may provide for the appoint- 
ment of a receiver of the proceeds of the fraud from which two salutary 
results willaccrue. The victim ofa fraudulent practice may have some of his 
losses recovered for him. The outstanding advantage, however, will be to 
prevent immunity from arising to those examined by the Attorney General, 
through the use of a criminal proceeding of their books and records while the 
same are lawfully in the possession of a receiver. 

(e) Upon a showing by the Attorney General that a defendant or an of- 
ficer thereof has refused to be sworn, to answer a proper question or to pro- 
duce a book or paper material to an inquiry duly conducted under the law, ® 
preliminary injunction may forthwith issue from the Supreme Court. 

(f) The language of the immunity provision of the original law is im- 
proved. 

(g) After the 31st day of May 1925 every person, firm or corporation en- 
gaged in, or about to engage in the business of selling securities to the public 
is required to first cause to be published in the State Paper a notice giving the 
following information: - 

Name of dealer. Business or post office address. Ifa corporation, where 
incorporated. If a partnership, the names of the partners. 

(h) After the lst day of May 1925 a dealer offering a security for sale to 
the public which does not come within the exempt class as enumerated in 
section 359-f of the law, must before or at the time of such offering cause to 
be published in the State paper a further notice containing the information, 
other than the names of partners, required to be published in the notice 
mentioned above, and in addition thereto, the following: 

Name of Security. Name of the issuer. Post office address of issuer 
and the state or country in which organized. 

(i) Provision is made for a single publication of the second notice in case 
of group or syndicate offerings. 

(j) The publisher of the State Paper is required, immediately upon the 
publication of the notices mentioned, to deliver to the Attorney General five 
copies of each issue or supplement containing the notices herein described. 

Very truly yours, 
R. H. FULLERTON, Chairman, 
Legislative Committee. 


The signing by Gov. Smith of the Webb-Phelps amend- 
ments to the Martin Act was noted in our issue of April 4, 
page 1692. 





Bankers of State of New York Guests of Stock 
Exchange. 

Approximately 400 bankers of the State of 

visited the New 


New 
York Stock Exchange on Wednesday 


week, and, as guests of the 


Y ork 
of this 


Exchange, spent the day famil- 


iarizing themselves with its machinery and studving the 
operation of the market. The bankers were present in re- 
sponse to invitations issued by the Exchange, which had 
designated Mav 27 as Banker’s Visiting Day In making 


known reason therefor the Exchange said: 


During the past few years the Stock Exchange has held annual confer- 
ences of Partners, Branch Office Managers and Representatives of Stock 
Exchange Firms for the purpose of enabling the associates ot Stock Exchange 
Members to become familiar with the workings of that institution. These 
meetings have given the personnel of the Stock Exchange organization 
throughout the country a first hand knowledge of the manner in which 
stocks and bonds are actually bought and sold and a better understanding 
of the problems of the Exchange. These conferences have been attended by 
hundreds of members and their associates from all over the country. In 
this way better co-operation between the Exchange and the men who come 
into contact with the investing public has been secured. 

Inasmuch as a large volume of investment business reaches the Exchange 
through the banks, the Exchange felt that a similar opportunity to inspect 
the mechanism of the market place would be appreciated by the Officers of 
the National, State and Savings Banks and Trust Companies of the State 
of New York. 


The program for Bankers’ Visiting Day included visits to 
the Floor of the Exchange and to the Stock Clearing Cor- 
poration. An address was made by EK. H. H. Simmons, 
President of the Exchange, who, in speaking of the practiee 
which has grown up among American banks ‘‘of depending 
for the element of centralization upon the call or demand 
loans made in Wall St. on the collateral securities listed on the 
New York Stock Exchange” said we must “look upon the 
a useful factor in modern banking, 
as an institution closely allied 


security loan market as 
and upon the stock market 
with and related to other sections of the Nation’s business. 
We annex President Simmons’s remarks: 


It is with very genuine pleasure that, on behalf of the Governors, Members 





and Officers of the New York Stock Exchange, I bid you welcome here today. 

I need scarcely remind you of the many contracts which exist between 
American banks generally and this leading American market for capital. 
It is mainly through the banks that securities come to be issued and listed 
Exchange. and also that funds can be found to carry them in the 
until they can be distributed to the outright buyers and 
investors of the land. On the other hand, bankers look to the Stock Ex- 
change for a variety of indispensable services in corporate financing—for 
the maintenance of a ready, free and open market, for reliable quotations, 
and for integrity of method in security dealings. It is therefore a fortunate 
occasion when we can take counsel together over our mutual problems 


on the 
floating supply 


| arising from the financial business of the country, to avoid the possibility 


of any future misunderstandings or misapprehensions between us, and by 








had been very largely 


mutual co-operation to improve the financial facilities which we both 
naintain for th American public 

Ir lize that you have come here tod to see the Exchange ir actual | 
operation, rather in to listen to speeches I am accordingly going to 
nake my remarks very brief, and to refer to only a single phase of the 
Exchange securities markets, out of the many which might be discussed 


One of the constantly recurring problems of American bank from the 


ing 


earliest times has been the establishment of some central institution or 
system which would serve as a bulwark to the money market in times of 
stress by centralizing banking reserves and enabling their flexible control 
in the common interest. To some extent, steps in this direction were taken 
very early in our history by the successive organization of the First and 


Second Banks of the 
in 1846 


United States. With the passing of the Second Bank 
these hopeful and promising attempts to centralize and give 
and direction to American banking came to a halt 

no very 


poise 
, and until our own times 
effectual steps in this direction were taken. The National 
Act effected some salutary reforms in our currency and in other respects 
improved the existing situation, without however really providing a central 
liquid reservoir of funds to which in times of affluence the banks of this 
country could contribute, and from which in timesof financial stress they 
could readily withdraw their funds again 

In consequence of this situation, the practise grew up among American 
banks of depending for the element of centralization upon the call or demand 
loans made in Wall Street on the collateral securities listed on the New 
York Stock Exchange. Many ef you will recall the days when our call loan 
market was the regular repository of the secondary banking reserves from 
all parts of the country. It was not an ideal system, either to the lending 
banks and their depositors or to the borrowing stock brokers and their 
customers. Nor was the undue burden and responsibility thus placed 
upon the security cal] loan market anything of the Stock Exchange's secking. 
The system grew up in lieu of a better one, and while its defects and short- 
comings were now and then demonstrated during financial crises and 
panics, nevertheless it functioned after its own fashion steadily and con- 
tinually in supplying the central reserve strength and flexibility otherwise 
lacking among the banks of the country. 


Bank 


After many years of this make-shift method 
was at length adopted, and the central bunking machinery therein provided 
was organized and set in operation. During the past decade the Federal 
Reserve system has functioned in times of war and of peace, in periods of 
inflation and with remarkable The Reserve Banks 
have splendid flexibility and adaptability through 
these very and have completed with brilliant efficiency many 
indispensable financial tasks never conternplated originally by the framers 
of the Reserve Act. The nation whole owes them a deep debt of 
gratitude for their able bandling of the difficult and tremendous financial 
problems of the United States during the war. Even those lines of business 
which by the terms of the Reserve Act are excluded from full and direct 
support from the Reserve banking 
and stock brokerage are conspicuous exa mples—have nevertheless benefitted 
greatly though indirectly from the operations of the Reserve 
Some of us may believe that in the minor questions of their technique and 
their scope, as established under the law, the system can still be improved 
Yet without fear of contradiction, I will venture to assert that not a single 
member of this very representative group of bankers would seriously 
advocate a return to banking conditions as they were before the Reserve 
system was established. Now that the Reserve Banks must in a few years 
be rechartered, we and ail other sensible and experienced financial men 
must rally to the support of the Reserve system in its basic policies and its 
fundamental powers and methods. 

tut it has not been my intention to enter into any detailed discussion of 
the Federal Reserve system at this time, since it is a subject with which this 
audience is probably better acquainted than 1 am myself. I have alluded 
to it in order that I may not be thought either forgetful or short-sighted in 
speaking to you upon the second and older source of centralized reserve 
power in the modern money market—-namely, the market for call loans 
based on security collateral. 

The advent of the Reserve system removed a great and undue weight 
previously imposed upon the security call Joan market as a reservoir for 
bank reserves and as a centralizing factor in the money market. These 
functions have been se successfully assumed by the Reserve Banks, that 
the usefulness and services of the security call loan market has frequently 
been overlooked or forgotten ever since. Having for many years over- 
stressed the importance of ‘‘street loans,'’ so-called, American finance has 
recently tended to minimize their impertance to the banking community 
at large. 

Stocks and bonds, as well as the loans made upon them, are of necessity 
commodities which absorb only surplus funds. When the surplus funds 
of the country are large, normally security buying becomes active and the 
loans made upon the securities expand. On the other hand, when the 
nation’s surplus funds beceme less abundant, the needs of commerce and 
industry cause a liquidation of securities and of the loans made upon them. 
Thus the markets for securities and security loans provide a profitable use 
sfor idle funds in times of slack trade, and a “shock absorber’’ to commercial 
and industrial credit when trade becomes active. This ebb and flow of 
funds into and out of security collateral loans also accounts, in large 
measure, for the ability of stock market prices to discount in advance the 
major trends in general business conditions. 

This function of the security call loan market tn stabilizing the conditions 
of commercial, agricultural and industrial credit, was very clearly revealed 
in the severe business depression of 1920-1921. By the middle of November 
1919 the total loans and investments of American hanks reporting to the 
Federal Reserve Banks had reached $16,000,000,000, and at the same time 
stock market loans in New York had attained their peak at slightly over 
$1,500,000,000. But the existing money strain, while it did not imme- 
diately curtail general borrowings at the banks, caused in succeeding 
months a severe deflation of the loans made upon stock market collateral. 

By mid-Nevember of 1920—just a year later—stock market loans in 
consequence sunk well under $1,000,000.000, while aggregate loans and 
investments of all American banks reporting to the Reserve increased well 
over $17,000,000,000. Thus, in the year between November 1919 and 
November 1920, about half a billion dollars was squeezed out of stock 
market loans and, together with an additional half billion obtained mainly 
by expanding our total bank credit, was loaned out to merchants, farmers 
and manufacturers. In the light of these facts, it seems curious that at 
the time so much could have been made of the claim that ‘‘Wall Street” 
was deflating the farmer and the business man. Actually, as the figures 
very clearly indicate, it was the farmer and the business man who deflated 
the Wall Street stock market, as well as the market for loans on security 
collateral. 

By July 1921 stock market loans had fallen still furtner to a total of only 
about $700,000 ,000—or abeut 46% of their previous peak of $1 500,000,000. 
But at this same date, total American bank loans and investments had 
fallen to about $15,000,000,000—or about 88% of their previous peak of 
$17,000,000,000. Thus the drastic 54% liquidation of stock market loans 


the Federal Reserve Act 


liquidation, 


SUCCESS 
consistently shown a 


trying times, 
as a 
investment 


janks—and among these 


system. 
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instrumental in making possible the comparatively 


| Slight 12% liquidation of general bank loans and investments, and in con- 
sequence a very great alleviation of the acute general business conditions 
of these years 


There is a final aspect of this relation of the securities market to Americas 
business generally, to which I weuld call your further attention. At the 
end of the typical business cycle, there comes a time when inactivity and 
small profits in trade leave frozen commercial and industria! loans in the 


banks These loans were originally intended to be for only short periods, 
yet the inability of the borrower to pay necessarily makes them long-term 
obligations in fact In their liquidation, very frequently the creditor 


banks turn for assistance to the securities market, by funding their frozen 
short-term loans and selling them to the public as long-term bond issues. 

Here again the security market performs a very great service to the 
larger and wider market for short-term commercial and industrial borrew- 
ings For where such funding bond issues are put out, not all the bonds 
can as a rule be sold at once, and moreover many of them have to be taken 
up by speculative investors who use borrowed money. In consequence, 
such bond certificates soon find their way into the securities collateral loan 
envelopes of Wall Street, where they remain until enough outright buyers 
come forward to take them up 

We must, therefore, look upon the security loan market as a useful factor 
in modern banking, and upon the stock market as an institution closely 
allied with and related to other sections of the nation’s business. In its 
own unique fashion, as a reservoir of surplus capital, it obeys logically and 
speedily the regular impulses and tendencies of the business cycle. We 
may sometimes misunderstand it, but we must continue to depend upon it. 
Although its terminology and its superficial characteristics may sometimes 
mislead us, its smooth and steady functioning is and will be a factor of major 
significance in the stimulation, the maintenance, and the stabilization of 
American business as a whole. 








§Pierre Jay’s Address Before United States Chamber 
of Commerce Detailing Functions of Federal 
Reserve Banks—Clear 2,000,000 Checks Daily. 

Pierre Jay, Chairman of the Board of the Federal Reserve 
Bank of New York in an address on May 20 before the Fi- 
nance Group of the Chamber of Commerce of the United 
States, meeting in annual convention in Washington last 
week, detailed the functions of the Federal Reserve banks, 
Which he said “are not Governmental bodies, but private cor- 
porations owned by the member banks who are their stock- 
holders.” An incidental reference to the action of the Re- 
serve banks in placing $200,000,000 gold at the disposal of 
the Bank of England in furtherance of Great Britain’s re 
turn to the gold standard was made by Mr. Jay toward the 
end of his address, our article last week on page 2595 having 
taken cognizance of his remarks on this point. Mr. Jay in 
his comments stated that “we welcomed an opportunity 
which combined assistance to the Bank of England, our agent 
and correspondent, with the discharge of our domestic re- 
sponsibility to the general credit situation . and it is 
our belief that in no way could the System accommodate 
American commerce and business more thoroughly than by 
assisting such a general resumption.” Pointing out that “the 
Reserve banks now collect practically all out-of-town checks, 
over 2,000,000 a day,” Mr. Jay said “they have cut in half 
the time and expenses of collecting such checks, thereby 
greatly reducing any risks which business men run in ac- 
cepting them in payment of invoices.” He described “our 
rediscounting of business agricultural paper” as “the most 
important thing we do through our member banks, for busi- 
ness.” He stated that “in the New York district the largest 
note we have rediscounted was $147,000,000 and the smallest 
$281." He added: “There are about 9,600 member banks. 
At the peak of the war borrowing some 7,500 of them bor- 
rowed. During the last three years, a period of greatly re- 
duced borrowing, about 6,000 member banks borrowed each 
year, seasonally or occasionally, showing the extent to which 
member banks call upon their reserve banks for a few days, 
weeks or months for loans to maintain the reserves which 
the law requires them to keep.” Discussing the mobiliza- 
tion of gold, Mr. Jay said: 


Our whole currency and bank credit system, of course, is based upon the 
pooling of the gold reserves of the country. Lack of this was formerly the 
greatest weakness Our gold reserves were scat- 
tered 000 individual banks, and there was no way they 
could be brought together for the common use in times of need. iw 

The creation of the Reserve System gave the opportunity for the first 
time for the development of an American banking policy. The gold reserves 
were diverted from the 27,000 individual banks, devoting their attention 
largely to profit making, into 12 new institutions, the Federal Reserve 
banks, created for the primary purpose of administering these reserves, not 
for profit, but in the public interest.” 


in our banking structure. 
in the vaults of 27 


Mr. Jay stated that “transactions in bankers’ acceptances 
and short Government securities in the open market are co- 
ordinated through a committee of Reserve bank officers ap- 
pointed by the Federal Reserve Board and acting under the 
approval and authority of the directors of those Reserve 
banks which may from time to time participate in such trans- 
actions. His remarks in full follow: 


American institutions are judged not alone by their accomplishments, but 
also by the picture which people form of them in their minds. Few Ameri- 
cans have any picture of the Reserve banks because relatively few come in 
direct contact with them. To most people they are merely an idea because 
they do not deal directly with the public but deal only with the banks 
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secause of this remoteness I want to 
how we are organized and controlled, and what we have been trying to 
do, through the banks, for the business men and farmers of the country. | 

] 


what we | 


>» try to give you a picture 


of 


re 
ic, 


Physical Organization. 

In the first place, far 
physical organization. 
or 35 
not Gr: 
banks, 
own 


from being a mere idea, we are a fairly robust 
The System consists of 12 banks with 23 branches, 
in all, covering every section of the country. These banks are 
vernmental bodies but private corporations owned by the member 


} 


who are stockholders. Most of the Reserve banks are housed in their 
buildings, built with their own money, not that of the Government. 
They have an aggregate staff of 10,500 clerks and officers and 108 direc- 
tors. To the latter should be added the 160 directors of branches. These 
directors, officers and clerks operate the banks and their branches under the 
Federal Reserve Act and subject to the general supervision of the Federal 
Reserve Board composed of eight members and its staff, sitting continuously 
in Washington. 


offices 


What the 

Most of you here, I imagine, have never been inside a Federal Reserve 
bank. Many of you, perhaps, have never met an officer of a Reserve bank. 
Sut every day, in ways of which you are probably unconscious, you have con- 
tact with the operations of the Reserve banks. 

Currency.—Look over the paper money in your pocketbook and you will 
find that many of the bills it contains are Federal Reserve notes issued 
through Federal Reserve banks. Not only that, but probably every coin or 
bill that you carry has been handled by a Reserve bank. For the Reserve 
banks have taken over the functions of the old Sub-Treasuries and practically 
all the money used in the United States is furnished through them. Banks 
return their worn or surplus money to the Reserve banks, which in turn 
issue them clean money. There is a huge daily flow of currency into and out 
of the Reserve banks. During the year this aggregates over $10,000,000,000, 
or more than twice the amount of currency in circulation in the country. To 
handle so large a velume smoothly and to provide against emergencies, the 
Reserve banks carry a large reserve supply of currency in Washington and 
at their 35 offices. Practically no bank is distant more than 24 hours, and 
the vast majority of banks are distant only over night, from one of these 
currency depots. Thus currency shortages are provided against and eur- 
rency panics, like that of 1907, are eliminated. But the Reserve banks do 
more than handle the mechanics of the flow of currency; their credit opera- 
tions also give elasticity to its volume. The amount of money in circulation 
now increases at certaim seasons and decreases at other seasons in accordance 
with business and agricultural requirements. 

Check The next time you receive your canceled checks back 
from your bank, if you will examine the endorsements you will find that a 
large part of all the checks you sent out of town carry the endorsement of 
one or more Reserve banks. Indeed, the Reserve banks now collect prac- 
tically all out-of-town checks; over two million of them every day. They 
have cut in half the time and expenses of collecting such checks, thereby 
greatly reducing any risks which business men run in accepting them in pay- 
ment of invoices. As a result the vast majority of country checks are now 
paid at par and are so generally acceptable that most business concerns re- 
ceive them readily and no longer require payment of their invoices in New 
York or other city funds. 

Transfer of Funds.—In the same way, the Reserve banks’ system for trans- 
ferring funds by telegraph and at par from any member bank to any other 
member bank in the country has eliminated the domestic exchange markets 
which formerly used to flourish, together with the premiums they used to 
charge for such transfers, which acted as barriers to the free flow of funds 
throughout the country. Last year about $98,000,000,000 were thus trans- 
ferred over our wires. A number of the large business concerns are affect- 
ing great economies through using these facilities. 

Discounting Paper.—Otf our rediscounting of business and 
cultural paper is the most important thing through our member 
banks, for business. For thereby member banks may augment their own 
resources at times to extend credit to their customers or obtain currency for 
them. Some of you may have noticed, when you took up your notes at the 
bank, that they had at one time been indorsed over to a Federal Reserve 
bank. This means that your bank borrowed for a time at its Reserve bank 
on the security of your note, and during this time your note was part of the 
security behind Federal Reserve currency. In making these rediscounts the 
smallest bank in the district gets exactly the same rate as the largest bank 
and the same is true of the actual notes themselves. In the New York dis 
trict, the largest note we have rediscounted was $147,000,000 and the small- 
est $281. There are about 9,600 member banks. At the peak of the war 
borrowing some 7,500 of them borrowed. During the last three years, a 
period of greatly reduced borr 6,000 
each year, 
banks call 


2eserve Banks Do. 


Collections. 


course, agri- 


we do, 


wing, about member banks borrowed 
seasonally or occasionally, showing the extent to which member 
upon their Reserve banks for a few weeks or months for 
loans to maintain the reserves which law requires them to keep. It 
through such borrowing that the country bank now enjoys elastic credit con- 
ditions as well as an elastic currency. 


Mobilization 


days, 


the is 


of Gold.—Our whole currency and bank credit system, of 
course, is based upon the pooling of the gold reserves of the country. Lack 


of this was formerly the great weakness in our banking structure. Our gold 
reserves were scattered in vaults of 27,000 individual banks, and there 
was no way they could be brought together for the common use in times of 
need. Besides, their use as a basis for credit was largely influenced by com- 
petition and a desire for profits on the part of the 27,000 banks. No one waa 
directly responsible for general credit conditions. When panics and emergen- 
cies arose, emergency leadership had to be developed. Other countries had 
their banks of issue which gave continuous leadership to banking policy, but 
it was only in the stress of a panic that banking leadership and unity of 
action could be achieved in the United States. 
American Banking Policy. 


the 


The creation of the Reserve System gave the opportunity for the first time 
for the development of an American banking policy. The gold reserves 
were diverted from the 27,000 individual banks, devoting their attention 
largely to profit making, into 12 new institutions, the Federal Reserve banks, 
created for the primary purpose of administering these reserves, not for 
profit, but in the public interest. This was a great measure of centralization 
of responsibility. Yet compared to the centralized systems of other coun- 
tries it seemed almost decentralization. It was an essentially American plan. 
Just before the Federal Reserve banks opened President Wilson said in a 
letter to Senator Underwood: 

“No group of bankers anywhere can get control. . No one part 
of the country can concentrate the advantages and conveniences of the 
System upon itself for its own selfish advantage. . . . I think we are 
justified in speaking of this as a democracy of credit. Credit is at the 
disposal of every man who can show energy and assets. Each region of the 
country is set to study its own needs and opportunities and the whole 
country stands by to assist. It is self-government as well as democracy,” 


The principle of local self-government prevails throughout. While no 


bank or group or section can get control of the Reserve System, on the other 


banks what loans they shall or shall not make to their customers. Member 
banks are as free in all respects as they were before, but the System gives 
them improved facilities for transacting their customers’ business, and adds 
a factor of safety to their operations which they never before enjoyed. In 
the same way each Reserve bank in dealing with its member banks is quite 
autonomous. No one from Washington or from any other district ever tells 
a Reserve bank how much or how little it shall lend to a member bank. 
Yet there are certain countrywide functions of the Reserve banks in which 
uniformity is necessary, such as their system of collecting checks, of trans- 
ferring funds by telegraph, and of affecting the daily settlement of balances 
between the twelve districts. A certain co-ordination, but not uniformity, 
of credit policy is also necessary. Therefore, the law provides that the Fed- 
eral Reserve Board shall finally determine the discount rate initiated in 
each district, so that no Reserve bank may extend credit at a rate entirely 
out of line with general conditions. For the same reason co-ordination of 
policy is also necessary in dealing in acceptances and Government securi- 
ties in the money markets. Much confusion would arise if each of the 
Reserve banks acted entirely independently. 
These things, the discount rate, the rate for the purchase of bankers’ 
acceptances, and the dealings in short United States Government securities, 
are the expressions of Federal Reserve credit policy. I shall not attempt to 
discuss the aim and application of this policy in recent years beyond saying 
that, as I have sensed it, it has been directed towards steadying general 
credit conditions in the face of the heaviest inflow of gold any country has 
ever experienced, But I think you might be interested in knowing who 
decide these things and the considerations by which their decisions are 
guided, particularly as you will find that business men and business welfare 
play a large part in these decisions. 

The Personnel. 

At each Federal Reserve bank the discount rate is initiated by its direc- 
tors, in consultation with its officers. This rate, as I have said, is subject 
to the review and determination of the Federal Reserve Board. Let us take 
the personnel of the Board first. The Act provides that the Secretary ef 
the Treasury and the Comptroller of the Currency shall be members ex- 
officio and that of its six appointed members not more than one shall come 
from any one Federal Reserve district. Also, that they must represent 
fairly the financial, agricultural, industrial and commercial interests of the 
country. The occupations of the present six appointees, before appointment, 
were banker, farmer, merchant, newspaper publisher, lawyer, economist—a 
widely diversified group. 

Coming now to the nine directors which each Federal Reserve bank has, 
the member banks elect six of these, of which three may be bankers and 
three must be actively engaged in commerce, agriculture or industry in the 
district, The remaining three are appointed by the Federal Reserve Board. 
Of the 108 present directors of the 12 banks, 12 are the Chairmen of the 
Boards, men of binking experience devoting their entire time to the Reserve 
banks ; 36 are active bankers, but many of them also engaged in business or 
agriculture, while the remaining 60, constituting the majority, at present 
have the following occupations: 19 manufacturers, 13 merchants, 4 farm- 
ers, 3 lumbermen, 3 insurance, 3 investment bankers, 3 retired business 
men, 2 publishers, 2 lawyers, 2 railroads, 1 contractor, 1 public utilities, 1 
mining, 1 quarrying, 1 banker, 1 vacancy. 

Here again the business directors of the banks are a widely diversified 
group, and comprise many of the leading men of the various districts. For 
example, che five business men on our Board in New York are: 

William L. Saunders, Chairman Ingersoll-Rand Drill Co. 

Clarence M. Woolley, Chairman American Radiater Co. 

Samuel W. Reyburn, President Lord & Taylor. 

Theodore F, Whitmarsh, President F. H. Leggett & Co., 

Owen D. Young, Chairman General Electric Co. 


and 


The same is true of the branch directors, whose jurisdiction in credit 
matters, limited to passing loans to member banks in the 
territories served by the branches. 

In each of the twelve districts it is men of this type, the majority of them 
drawn from the district, familiar with its conditions and having its intereste 
at heart, who are responsible for the management and control of the Reserve 
bank of the district and the loans it makes to the banks of the district. 

Transactions in bankers’ acceptances and short Government securities in 
the open market are co-ordinated through a committee of Reserve bank offi- 
cers appointed by the Federal Reserve Board and acting under the approval 
and authority of the directors of those Reserve banks which may from time 
to time participate in such transactions. 

The board of directors meets weekly, fortnightly or monthly, as the case 
may be, together with the Governor of the bank and some of its principal 
officers. In passing upon its lending and other relations with the member 
banks the philosophy of the Reserve bank is quite different from that of 
the commercial bank. There is no question of getting or retaining custom- 
there are arrangements for particular customers. The law 
specifically prohibits ‘discrimination in favor of or against any member 
bank.” The smallest borrows at the same rate as the largest. In estab- 
lishing the discount rate and making other decisicns relating to credit, the 
directors have before them statistical information gathered by the Reserve 
Board and the Reserve banks which, when supplemented by their own active 
contacts, is perhaps as complete information about credit and business con- 
ditions as is anywhere available. 


however, i on 


ers; no special 


‘ 


What Considerations Guide Policy? 

What are the principles on the basis of which the directors approach 
decisions on Federal Reserve credit policy? The Federal Reserve Act says 
that discount rates shall be fixed ‘“‘with the view of accommodating com- 
’ The Federal Reserve Board has laid down the prin- 
ciple “that the time, manner, character and volume of open market invest- 
ments purchased by Federal Reserve banks be governed with primary re- 
gard to the accommodation of commerce and business and to the effect of 
such purchases or sales upon the general credit situation.” 

These are the considerations upon which in the light of the best available 
information credit policy is based. You will note that the earnings of the 
Reserve banks and the earnings of member banks are not among the consid- 
erations. The accommodation of business, using business in its largest 
sense, and the general credit situation, are the considerations. 

The Gold Standard. 

The past ten years, which measure the life of the Reserve banks, have 
been among the most abnormal, from a credit point of view, in the history 
of the world. Credit decisions have been most difficult to make. The first 
seven years were abnormal on account of the war and the readjustments 
which followed it. The last three years have been more normal, yet the 
constant inflow of gold has maintained an abnormal credit background. 
And through practically the entire ten years the free movement of gold has 
been suspended and the foreign exchanges have been unstable and depre- 
ciated. The absence of free international gold movements, which used to 
operate fairly automatically to balance credit disparities between the nations, 
has added greatly to the difficulties of the Reserve System in steadying 


merce and business. 








hand, the Reserve System itself in no way attempts to control the individual 
banks which are ite members. 


No Reserve bank says to any of its member 





credit conditions. Fluctuating and depreseed exchanges have also added 
greatly to the difficulties of our commerce with other nations, increasing 


the uncertainties and hazards, and decreasing the purchasing power of other 
countries, for our surplus foodstuffs and raw materials which they must buy 
and we must sell. Indeed, at no time since the armistice have our Govern- 
mental bodies, our bankers, our business men and our farmers ceased to urge 

stabilization of the exchanges as an essential prerequisite to the devel 
opment of our foreign trade. 

Th weeks ago, however, the British Government took a step which 
goes a long way towards removing these difficulties and uncertainties. They 
announced on April 28 that a free gold market had been re-established in 
London 

The 





ree 


sritish Chancellor in the course of his announcement said: 

“Our exchange with the United States for some time has been stable 
and is at the moment buoyant. We have no immediate heavy commit- 
ments across the Atlantic. We have entered a period on both sides the 
Atlantic when political and economic stability seems to be more assured 
than it has been for some years. If this opportunity were missed it might 
not recur soon, and the whole finance of the country would be overloaded 


during that period by the important factor of uncertainty. Now is the 
appointed time.’’ 
This decision is momentous for them, for us and for the entire world. 


Momentous because it points clearly to the gradua] resumption of the gold 
standard throughout the world. Equally momentous also because, as the 
Chancellor indicates, failure to take the decision would have pointed to a 
further unlimited period of unsettlement, impaired pur- 
chasing power abroad 

In connection with this decision, the Bank of England requested Federal! 
Reserve co-operation in a material way. For the reasons I have just indi- 
cated, we welcomed an opportunity which combined assistance to the Bank 
of England, our agent and correspondent, with the discharge of our domestic 
responsibility to credit We arranged, in 


with other Reserve banks, to place $200,000,000 gold at the disposal of the 


uncertainty and 


the general situation. conjunction 


Bank of England for two years, if desired. 

It is our hope that this may prove an effective aid towards general re 
sumption of gold payments. And it is our belief that in no way could the 
System accommodate American commerce and business more thoroughly t 


by assisting such a general imption 
Now 


res 
’ 


, having quoted from a letter written by 


W ilsor ist be 


J 
fore the Reserve System was inaugurated, expressing his conception of what 
the System should be, may I close by quoting from a letter written bs 
President Coolidge seven months age t tenth anniversary of the S 
tem, and giving h view of the effect of Systen operat upon the 
monetary stability we have been d issing The President said 


‘That the business of the country has been able, after the disorganizing 
influences of war, to adjust itself so readily to the new conditions and 
prepare a sound basis for orderly development is due in no small measure 
to the stabilizing influence of the Federal Reserve System While the 
credit and currency systems of many countries have remained since the 
war in a state of chaos and instability which is deadly to economic develop 


ment, our own country has already made the necessary readjustments and 
reached a degree of strength and stability that insures healthful business 
expansion.”’ 





Dr. A. C. Miller of Federal Reserve Board Says United 
States, by with Great Britain’s 
Efforts to Return to Gold Standard, Supplies 

‘‘Constructive 


Co-Operating 


Factor of Greatest 
Consequence.”’ 


cr 
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Discussing the return of Great Britain to the gold standard 


and the part played by the Federal 


the 2 


Reserve bank ir 
10,000,000 placed 
Dr. A. C. Miller, 


that ‘* 


maintenance through 
the Bank of 


Reserve Board, 


in its 
disposal of 
Federal 


england, of the 


Says 


holder of the world’s stock of monetary gold we in the United 
States not only have an interest in the restoration of the gold 


standard, but a duty to assist toration and mainte 


nance wherever conditions give 


definite promise of 
Ile is further quot saving: 


ed as 
It is for ¢ : that r Federal R } rranged to let 





the Bank Engla gold ld it ! t 
Sank of England in the fir tage f Eng resumy , ld 
ments and the practices of a free gold marke It does 1 " va 
this time that the Bank of England will ha nr I yuent i t 
draw on our gold supply, but 4 exp e § y } difficult n ‘ 
encountered in the early stages of gold resumption, and that it is, therefore 

idvisable not to begprepared to meet them. 

fhe Bank of England nd the British Government e, theref re, acted 

ely in arranging for American gold credits to be drawn upon in case of 
eed It was particularly thought advisable to have an American credit 
of impressive amount for the purpose of discouraging in advance and beat- 


ng off and defeating any speculative drives that might be made by operators 
anywhere in the world against sterling exchange, if such drives should be 


attempted. 


In addition to the foregoing, Dr. Miller's observations are 
given as follows in an Associated Press item in the Washinzg- 
ton (D. C.) “Post” of May 24: 

The 








part America and American financiers played in the restoration 
of the British gold standard and the placing of sterling exchange at vir- 
tually a gold par was described officially yesterday as being among the 
outstanding economic accomplishments of modern times, if not in all his- 
tory. 

By co-operating with Great Britain in her efforts to get back to a gold 
standard, the United States again supplied ‘ta constructive factor of the 
greatest consequence in helping to place the economic and financial affairs 
of the world on a safe and solid basis,’”’ said Dr. A. C. Miller, Federal Re 
serve Board member and widely known economist. 

Dr. Miller’s views, with which Secretary Mellon is in entire accord, were 
contained in a statement in which he depicted at length the “heroic struggle”’ 
of nations throughout the world to get away from ‘“‘managed currencies”’ and 
monetary disorganization In the case of England, he said, it has more 
than the mere technical significance of tl pproach of the pound sterling 
to a gold value of $4.866 

Most Impe rtant Step. 

“Tt is one of the most important steps achieved since the armistice toward 

world economic restoration,”’ he declared. “More even than that, it is an 


g, gratifying sign of how far toward completion the whole process 
st-war readjustment has run its course.” 

the armistice, Dr. Miller continued, agriculture, trade and industry 
in whatever country has been struggling against the handicap of disorganized 
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currencies. He said the distraught mind of the people of the world was 
longing for a ‘“‘normal” condition and to the Europeans that meant attain- 
ment of a gold-supported currency as the goal. 

Attempts to take short cuts in violation of economic laws have been, as 
unsuccessful, he added. He praised those nations which hewed to 
the line and finally won a gold standard again for their money markets. 
England, Dr. Miller said, fought back from a low point of $3 19 as the value 
of its pound six years ago and by dogged persistence ‘‘sees her reward to-day 
in virtual achievement of par exchange.” 


a)lx wv 
always, 


Not Easily Exaggerated. 

“The importance of this achievement,” continued Dr. Miller, 
looked at from the point of view of the world’s i or of our 
national American cannot easily be exaggerated. The action 
recently taken by the British Parliament in ordering a restoration of the 
gold standard an hment of London as a free gold market was 
promptly foll« ‘ommonwealths of 
the British Emp 
decision. 

“The result that there 
France, Italy and Russia 


standard practical)y 


‘“‘whether it 
be nterest 


interest 


1 the re-estab 

ywed by similar action 

ire and by 

is are now only three of the larger nations— 
that have still to swing into line in making the 

universal and restoring it to the primary position 

ur as an international regulator of money and ex- 
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it occ ipied before the w: 


London was described by Dr. Miller as the most important of the world’s 





free gold markets in pre-war days. Her position, he said, was unique and 
as a result the pound sterling attained a primary position as a monetary 


unit among trading nations. 

‘It is not too much to say,’”’ he added, ‘“‘that the successful maintenance 
and the effective operation of the gold standard in 
largely to the skill 


pre-war days was due 


1 monetary 





London conducted her banking 


with which 


F = 14 sa ‘ a +} 1, 
iffairs in maintal g a free gold market and thus buttressing the go } 
andard n other gold-using a ig ld-« xchange standard « intries, 


Aid to International Trade. 


Miller is convineed that international nd fir 


Dr l 1] trade and nee can be oper- 
ated more safely as a re t of t restored gold basis in so much of the 
world He said that few things added more t the hazards of trade than a 
fluctuating exchange 

“The re-« ment of tl ound sterling as a dependable monetary 
unit of internatior I nent went or therefore, be expected t 
gy ‘ tor i . ¢ eT t tr f T . the U ite i 
s may expect t great gainer 

] t I State whether engaged ir rriculture, com- 
mer j finance l in time feel, t igh he 1 t be aware of 
it, the stimulation that w CO! with the restorat * + world’s inter- 
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Colonel Leonard P. Ayres, of Cleveland Trust Co., in 
Praise of the Federal Reserve System. 


“Ten Years of the Federal Reserve System” was the title 
of an address delivered by Colonel Leonard P. Ayres, Vice 


President of the Cleveland 
fore the Finance Group of the Chamber of 
United States in annual 


In 


Trust Co., of Cleveland, O., be- 
Commerce of the 
in Washington last week. 


» the Reserve System as having “substituted 


session 


referring t 


confidence for fear in the conduct of American business,” 
Colonel Ayres said: 

It has elimited financial panics It has done away with the recurring 
need for syndicates of New York bankers to come to the res of the Federal 


the 


redit of the cc 


treasury and the natior 
Mr. Morgan in times 
instituting a flexible 
instrumentality of Natior 
than a great 


il 


if panic 


credit as they used to do under leadership of 
In mobilizing the « untry, and 
the Federal Reserve system constitutes an 
1] Defense more valuable in time of war emergency 


and well trained 


curre 


ne 


star f army 


dis 1} 
From “Finance and Industry” of Cleveland we take the 

following with reference to Colonel Ayres’s address: 
Illustrating his remarks 


by means of a series of charts showing business 


conditions over the past 35 vears, Colonel Ayres described the sudden and 
disastrous results of the frequently recurring money stringencies that 
occurred in this country during the quarter century fore the new system 
was inaugurated 

In 1890" he said the failure of the Baring Brothers England 
resulted in a panic and depres nin this countr eCca USE ncial sys- 
tem was then too rigid to withstand the unexpected str though in 
England where the direct results were far more serious panic occurred. 


“Three years later, at the end of a period of creat the demands 


for credit suddenly became greater than the banks could meet, and the 
result was the panic of 1893 which caused the f ire of } dreds of banks 
and businesses, and was said by Senator Aldrich to t st the country 
more than the combined expense of all the wars this try had been 
engaged in up to that time 

‘Two years after that the uneasiness occasioned by Presi« t Cleveland's 
Venezuela message caused interior banks to withdraw ‘from New York 
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with the result that ints to 100%. Four years 


rest rates on call k IS TOS 





after that another period of prosperity resulted in greater temporary de- 
mands for credit than the inelastic financial system could extend, and 
interest rates suddenly rose to 1 sf nly to fall back to 2 on the following 
day 

“Four years later in 1903 can 1e socalled Rich Man's panic when the 
credit supply pr a tor t the ds of 5 speroi nd ex- 
panding business d i r reat i rons wiustrial corporation 
was forced to ] $1.000.000 to s Ire 4 OT f 86 OOO OOF On! 1 vears 
later, in 1907, came the last of the great money panics. By that time this 
country had ‘ ‘ < d th j ovber ¢ i ) 
in the world, but becauss re existed 1 ethod for bringing it together 
the form of e« t zoel nkr r 1 re developed a ere r f 
currency id j ( ~ ‘ it ! j “1 

) n l l 
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seasonal i t t } ‘ en al ed 
Advisory Council to Federal Reserve Board Approves 

Revolving Credit of $200,000,000 Placed at 

Disposal of Bank of England by Re- 
serve Banks—Return of Great 
Britain to Gold Standard. 

Approval of the recent arrangement between the Federal 
Reserve banks and the Bank of England, whereby a revolv- 
ing credit of $200,000,000 was placed at the disposal of the 
latter, was recorded by the Federal Advisory Council to the 
Federal Reserve Board at a meeting held in Washington on 
May 22, the Council declaring that in its view the arrange- 
ments “will benefit not only the two countries directly in- 
volved, but will inure to the advantage of the entire world.” 


The Council expresses itself as “coufident that in the annals 
of the Federal Reserve System these arrangements will be 
written down as one of its proudest and most constructive 
achievements.” Stating that may 
equanimity the possibility of an outgo of hundreds of mil- 
lions of dollars of our surplus gold,” the Council adds that 
“the same process that enabled us to deprive the inflow of 
gold of its potential ill effects places us now in a position to 
lose vast amounts of it without entailing the necessity of a 
marked contraction of circulation or of forced deflation.” 
soth this credit and the $100,000,000 additional which the 
British Government arranged with J. P. Morgan & Co. at 
the same time were advanced with a view to aiding in the 
re-establishment of a free gold market in London; which 
the Council describes as an event which “marks an epoch in 
the financial history of the post-war period.” The Council 
in picturing “what might have happened had England de 
cided to continue the embargo on gold exports instead of 
restoring a free gold market,” says: 

It would not an to that in such a the 
world might have suffered another exchange collapse with all the uncertainty 
to trade which that implies; that private and public credit in foreign lands 


‘Wwe now envisage with 


seem overstatement assume case 


would have been impaired and that instead of making efforts to balance 
budgets by taxation, the temptation for debasement of currencies in many 
countries would have continued indefinitely. In such circumstances true 
wages, and with that, living standards, in competing countries would have 


been further reduced . And it is safe to conclude that we ourselves 
could not have escaped the effects of such a development which, among other 


things, lved a further gre: ion to our gold holdings 


would have invols 
The Council’s statement 
May 
A re 


serve 


was made public as follows on 
25: 

guiar statutory meeting of the 
held in Wast 
Reserve distr 
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Advisory Council to the Federal Re- 
ington on Friday, May at ! 
represented General bu 

intry discussed, well the 
Federal banks and the Bank of 
edit to the latter institution of $200,000, 
il issued the fe 


soard was 
Federal 
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recent arrangements 
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000. In this tion, the Cou 


22, which the 


various were 


iness and 


ns ut the ¢ were as as 


between the Reserve 


conner wing statement: 


“Since the last meeting of Advisory Council Great Brita has taker 
the long-expected step of rem g the embargo on the exportation of gold, 
and by re-establishing a f: gold market in London, has once more anchored 

r f 1 served t r and ] 

This event marks ar | financial history of post-wir 
period It mea that the e | come to an end whe the 
. ] 
world seemed t aver betwu I ten fra bottomed uy 
gz d on the one hand 1 flu i FY exchange ind s illed “‘ma ged 
currencies” on the other. With I ed Sta England, the Dor 
Swede . H land, Gern . Austr i, Hungar ind ther count I Wy eT 
turned to a gold ba r to gold exc ig s, the sway of gold er the 
world’s leading financi 8) s ! is become an u enged 
fact 

For the United States this d I t is of the astest importan 
First, because we own approximates half of th world’s monetary gold; 
sec d, because rder t I 8 e for i es conditions of a well-bal 
anced prosperit foreig ark absorbing our surplus production are ’ 
imperative necessity, a 1 it is id to expect that without exchange tab y 
the purchasing power of foreign countries n regain its full capacity ; 
third, in present world cond ns the sale of our vast excess production t 
foreign buyers can only be ma ained on anything like the present scale as 
long we continue freely to absorb foreign securities. Our ability to do 
Se ywever, will depend uy the degree of credit these foreign countries 
will nd here. We have, therefore, a vital interest in seeing the cred't 


le it would seem unnecessary to add to the weight of these three 


“Whi 


I a true picture of the outlook is gained only if one considers what 
might have happened had England decided to continue the embargo on gold 
exports instead of restoring a free gold market. It would not seem an over- 
s en to assume that in such a case the world might wave suffered an- 
exchang i llap e with all the uncertainty of trade which that im- 
I hat | 1 publ red it reign lands would have been im- 
I ] 1 tl id of n effort balance budgets by taxation, 
e temptat for debasement of currenci in many countries would have 
1ed | ch ¢ in inces true wages, al 1 with that, 
gs l I g cou ‘ \ j been further reduced. 
WV re f ir W s | uences tha uid resuit from such 
( l ! $ Sa ( ( le that r es could not have es 
i f su d | \ amongst other thi would 
‘ fu I ] ir gold holdings. 
l \ { \ g ! d, has over and over 
rain expressed t ew that America should take every opportunity that 
ntly and safely could | grasped to aid foreign countri in their 
s i x exe ge stability and that when the time came 
» WwW lence a y, the Federal Reserve System should do its 
part. 
j vith tl I that the Coun has noted 
ren ! I Dy ) Fede Reserve Board, 
Bank of Engl l, on the o d, and the several Federal Re- 
s 1 under 1 iuspices of the Federal Reserve Bank of New York, 
the other 
“These arrangements in the view cf the Council will benefit not only the 
intr lirectiy Ive bu hey ll enure to the advantage of the 
e world I Council feels confident that in the annals of the Federal 
rve System t irrangements will be written down as one of its proud- 
ind most struct ‘ icmmwevements, 
i lmpre e demonstration of the efficiency of the Federal Re- 
e Ar is at present constituted, that we are able to render assistance on a 
eral ale without fear of adverse effect upon our own financial condi- 
Concentration of reserves and an elastic note issue planned on broad 
enabled us dur these last years to absorb a flood of gold in such a 
manner as to deprive it of the inflationary effects which some of our Euro- 
pean friends had expected it inevitably would produce. Conversely, we may 
re envisage with equanimity the possibility of an outgo of hundreds of 
milli ons of dollars of our surplus gold. The same process that enabled us to 
eprive the inflow of gold of its potential ill effects places us now in a posi- 
t » lose i im of it without entailing the necessity of a marked 
contraction of circulation or of forced deflation.”’ 
Items regarding the credits appeared in these columns 


May 2, page 2217, and May 9, page 2556. 





London Credit Is Called “Gold Sale’’—-Term “Credit” 
Misapplied, Reserve Board View Transactions 
Under Credit to Appear in Weekly Statement 


of Reserve Board. 

The New York “Journal of Commerce” on May 26 printed 
the following from its Washington bureau relative to the 
$200,000,000 placed at the disposal of the Bank of England 
by the Federal Reserve Bank of New York: 

The Federal Reserve Board, it was learned to-day, is preparing to break 
its official silence with respect to the $200,000,000 gold credit arranged 
with the Bank of England by the Reserve banks and, following the example 
of the Federal Advisory Council, will issue a forma] statement approving the 
extension of aid to Great Britain in that country’s return to the gould stand- 
ard. 

The forthcoming of the ‘‘Federal Reserve Bulletin,’’ due about 
June 1, is to contain a comprehensive disc ussion of the British gold credit 
from the standpoint of the Board. 

This Soard is expected to dispel any confusion which may 
have arisen as to the policy of the Federal Reserve Board with respect to 
the steps taken by the sank of New York to facilitate the resump- 
tion of gold payments by England and to clarify the public understandnig as 
to just how the arrangement will operate. Criticisms of the British credit 


issue 


action by the 


teserve 


from the viewpoint of the legal scope of Reserve bank activities will also 
be answered by the Board. 
Silence maintained by the Federal Reserve Board thus far with respect 


to the British credit has been necessitated, it is contended, by the fact that 


until the actual return to a gold basis was accomplished by Great Britain 
the Board could not, with propriety, discuss the subject. Even the announce- 
ment by the British Chancellor was not considered sufficient, the Board feel- 
ing that it must wait for the change in the British law before it could author- 
ize a statement. 


All Reserve Banks to Aid 





basis. 


Full d sion of the subject by the Board, however, is expected to dissi- 

pate rumors that have beer n circulation that the Board tself was not 
rking hand in hand with the Federal Reserve Bank of New York in mak- 
gy the arrangements for the credit. 

The Board considers the British credit as an arrangement between all] the 
Federal Reserve banks and the Bank of England and, in the event the latter 
institution takes advantage of the facilities offered, all of the Reserve banks 

| par pate in the transac ns under the uniform open market policy of 

e Federa Ke rve S le 

The Board’s statement, moreover, is counted upon to disabuse the public 

d of the idea that a credit has been arranged with England, that term 
y irded im it use e Br h Cha r in ar 

i w the rrangement for int of a ‘ as jescript ri 
l ca d Brit cr ved | e Board as an agr t on 
pa f ti Rev es ‘ t 1 gold » the Bank of England ip to a 
$200,000 01 ' ! vO years, payment to be made by 
the Bank of England at the expiration of two years, in gold T removes 

e qu f exchange fluctu ns from consideration in the transaction. 

Advances to Be Reported 

The revolving feature of the arrangement provides that the Bank of Eng- 
land may either 1 for tl maintenance f Reserve bank balances in 
London, or it may tender 90-day sterling bills of exchange in return for 
gold In the latter case the sterling bi'ls, being two-name paper, are 
eligible for rediscount by the Reserve banks and can be replaced at maturity 
by new paper of similar char r until the end of the two-year period. 

Furthermore, it is the intention of the Reserve Board to report promptly 
all transactions between the Reserve banks and the Bank of England under 
the so-called credit. If Great Britain should find it necessary to actually 
make use of American aid the weekly statement issued by the Federal Re- 


serve Board on ¢ of the Reserve banks is to show either the 


Increases 
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Lynn P. Talley Elected President Federal Reserve 
Bank of Dailas, Succeeding B. A. McKinney, 
Other Changes. 


Resigned 


Lynn P. Tallev has been elected to sueceed B. A. Mel ne 
esigned ( ern the Federal Reserve Bank 1) 
Mi Pall O prior to] present appointment, ! ot 

nected with the Reserve Bank of Dallas Class ( 
Dire ederal Reserve Agent and Chairman of the Board 
will assume his new duties June 1 The resignation of Mi 
Me Kinne Governor, to become Vice-President of the 
American |] hange Nat'l Bank of Dallas, was noted in ou 
issue of May 9, page 2562. At the same time we reported 
the resignation of Val J. Grund as Deputy Governor. 


eashier of the Reserve Bank 


R. B. Coleman, who had beer 
has been chosen to succeed Mr. Grund as De puty Cr0VN 
and Fred Harris, Managing Director of the Houston branch 


of the Dallas Federal Reserve Bank, replaces Mr. Colem 


rraoy 
@Tiig 


cashier. Dwight P. Reordan, Managing Director of the [1 
Paso branch of the Bank, has been elected as manug yigy « ‘ 
tor of the Houston branch. M. Crump, Cashier of the J 


Paso branch, becomes managing director of that bi h and 
Allen Sales, A 


as Cashier. 


ssistant Cashier 





New Treasury Issue Planned Notice Issued by Federal 
Reserve Bank of New York. 
Treasury offering to meet $400,000 ,000 


Notes maturing June 15 is 


A new Treasur 
Dy a) *T- 


to the nature of the 


planne d by the Tre asury 
ment, and while no announcement as 
rade , tn 


the 


under 


financing, or the amount of the offering has been 
Federal Reserve Bank of New York, in anticipation of 
new issue, in a preliminary notice to 
date of May 27, called attention to the 
scriptions, in which it 


From advicesreceive 


member banks 
methods of filing sub- 
said in part: 
ifromthe Treasury Dr 
enabled to transmit to 
1. That a Treasury 
2. That the subscription books may be 


advance notice, 


partment of the United Stat 


weare you the following inform 


ted she 


ition 
offering may be expec rts 

closed by the Treasury without 
and therefore, 

3. That each subscribing 1 upon rec 
of the Treasury offering (either in the press 
gram) should promptly file with the Foderat Reserve Bant 


for itself and its customers 


| i 7 . ‘ 
ink eipt of information as to the terms 


throuch the mails or by tele 
fany subscription 
This is important, as no gu 


irantee Can be given 


as to the period the subscription books may remain open, and subscribing 


banks, even before receipt of official subscription blanks, may file their 
subscriptions by telegram or by mail with the Federal Reserve Bank Ans 
subscriptions so filed by telegram or mailin advanccofreceipt by subscribing 


bank of subscription blanks furnished for the particular issue should be con 
firmed immediately by mail, 
sBhall have 


ind on the blank provided, when such blank 
been received 

4. That if the terms of the offering when announced provide for both cash 
subscriptions and subscriptions for which payment may be tendered in other 
securities, the bank should prepare its 
manner as to indicate the method by which it proposes to make payment 


the respective pa to be 


subscribing 


subscriptions in 


r amounts of securities, if any, tend: 


red in payment 









Observance of Flag Dey, June 14, Urged 


by C 
Pugsley of American Flag Association. 

At a luncheon of the y 

ciation at the New York Chamber of Commerce on May 8. 


officers of the American Flag 


Pres 


following 


Pugsley, dent of 


offered . the 


observance of Flag Day, 


Cornelius A. 
Association, 


the 
proclamation for the 
June 14, which was approved and 
directed to be publishe d and copie s sent to Governors of the 


Amer! ai I] i 


several States and Mavors of cities: 


We celebrate this year the 150th anniversary of the beginning of the 
struggle which led to the birth of our nation and national flag In 
that century and a half the Republic has grown from 13 struggling colonies 


on the Atlantic coast to a mighty nation of 48 States, reaching from oc: 


to ocean with island possessions in the Atlantic and Pacifi 
With thos igainst whom we battled in the past we 


have rnarch i 
shoulder 


to shoulder in a war for the preservation of that democracy for 


which our voung republic first stood 

With pride in the past and in our present, and with hopes f 
achievements in the future for the betterment of all peopies, let « ens 
unfurl on Flag Day, June 14, the Stars and Stripes t S id and will 
everstand, we hope, for the high ideal vhicl imated the f ders of th 
republic, 

The American Flag Association was established 27 vears 
ago, and has as complishe d much in the wav of se eur go fl g 
legislation for the protection and hor or or of our fl: v It 


has 


corrected many 


secured flag laws in 36 States of the 


Union and has 


abuses in the use of the flag commer: ially 
and At the luncheon on May § the following 
were present: Col. Henry W. Sackett, Col. 
Ames, General Oliver B. 


otherwise. 


Louis 
sridgeman,. Cornelius A. 


Annin 
Pugsley, 


Dr. Edward Hagaman Hall, Col. Henry L. Swords, Major 
W.I. L. Adams, Clarence E. Leonard, and Pitt P. Hand of 
New York. 











United States Supreme Court Upholds Publication by 
Newspapers of Income Tax Returns. 
The ri 


ight of new spapers to publ sh income tax returns 


- upheld by the United States Supreme Court in a unani- 
ous decision rendered Mas 25, The dec sion, handed 
down by Associate Justice Sutherland in the proceedings 


against the Kansas Ci “Journal-Post.” held that “infor- 


mation which everybody is at liberty to acqui 


juire and the 
quisition of which Congress seemed especially desirous of 
fucilitating i the absence of son lea and positive proy 
sion to the contrary innot be regarded otherwise than as 
public property, to be passed on others as freely as the 
possessors of it may choose Phe contra ew requires a 
ery dry and literal reading of the statute quite inconsisten* 
ith its legislative history and the known and declared ob 


The 


Court also said: 


\ ' ‘ } ; y cy of 
4 ‘ ! 1 nue 

; I t is 

é ( y ! i e and 

z f ) I w under 


The Court pointed out that “something is said in the briefs 


nd was said at the bar, as to the wisdom, on the one hand. 
of secrecy, and, on the other hand, of publicity, in respect to 
returns.” Continuing it said: 
| i matter addre 1 to the dise1 n of g 
v I y { iX] f ] S 3 t 
I 

) } f the 
Ite ewilng the acts of ¢ oTOSs itter of inspection 
and publicity of returns, the Court re d to the gradual 
loosen ng up of the rest! tions, an its cone SOLS vard 


ny the provisions carried in the Revenue Act of 1924 said 
i . ( hier Phil pl ‘ edging a ] . te nd ‘ 
, 
P irv t fF ( ore 
ng he lin ild a ol 
. i ‘ f . 
i 
‘ i! ! 1 tha t ex “i 7 
( i >a d | ' 1 le 
fr " s 167 | iding that 


Che decision in full follows: 

\ ! tment was returned in the court belo ging d lants 
I Viie } mad ig gy I shed 
ha ( M th | ge and | t gz I ce in 
ynated Federal me tax returns, s g the imes he taxpayers 

and the amou f their income tax Demu t ed to t) 

merit I t yy Ind t t @ fac f ‘ { ent 

i! i ‘ ig t ( é t 

i 4 i I a i ava 
! i ] I r Ss 

I t te a ] ze Bie 

t t I t An I ( 1 

1 pr ( f iking i ving lon 





ide ! ae l é t 
Act Ju 1924, ( $4, Stat i} 1/ i enacts R. S. S 
67 t marg ™ 7 the s A $3 Stat. 29 
I 
I Comn ner shall as soon as practicable in each year cause to be 
I ! d iva public pe suc nanner as he ma 
the office of the Collector each revenue district 
r 3 Ss as may determine ts « g the e and 
postoffice idress of each person making an income tax return in such d 
trict, tog i the amour f the income tax paid by such person.” 
Prohibition Against Publication. 
Pae prohibit against publication contained in Sec. 3167, it will be se« 
| ing ] l to ] i 
‘ ’ t ‘ 
0 é s i S 7 (b) affec 
i l Gove te 
( I j 
, ‘ 
I J 
B | A 
1, zg a 
) I g t 5 1; and re 
Y 
€ I tt prim con 
r stitu 
I s ler For 
; pur] : f th ’ lirv, we sume ¢ power of ¢ ngress t tar i or 
\ ich pu ation, as in the judgment of that dy the public 
interest may require. 
| ( r r is ted t ce the sts of taxpayers and taxes 
paid available r public inspection in the office of the Collector and else- 
where as may determine His discretion in that respect is limited only 
y 8 own sense of what is wise i expedient. And the inquiry at once 
suggests itself To what end is this discretion, so vested in him, to be 
exercised The obvious answer is: To the end that the names and addresses 





May 30 1925.) 


of the taxpayers ] the ar aid by them may be generally known. 
fo the extent of I horiz to be put into the lists, this 
s the mar I I sta \ ! the applicati of Sect 
3167 te I S¢ ca:€ Ti } V € arg i, W 1 harn \ 
I f Congre 
Whate one nn 1 respect of its wisdom, the | y of 
I \ i 4 1doy i 41d the enfor t of t! evenu 
4 ¢ +} a yry ) 1e7 jec j 1 np rtal it is 
I conclud Cong theless d to exclude and 
sever penalize e € st i pu I under 
nsi¢ ! I rT is a erty t juire and 
t ] s oI wh i ¢ 1" A | )US faciiltating 
. cleat ‘ pre Ss i ri iry, cannot 
reg 1 as t Y proper t pas-ed to others 
is f $ é s-essors i choose [he contra \ requires 
a very and f I ling e sta e < I with its 
egisia I r l K nd declared objects of its framers 
Prior to idopt of t Ss th Amendment the policy in respect 
t - } is ¢ ] Congressional legislation, had not been 
u (at rally, eariler ts had been liberal and later ones re- 
st f ‘ I Se 7 RS first appeared in substantially its 
present form in the Act of Aug. 27 1894, Section 34, c. 349, 28 statutes, 
9, 557. It was re-enacted by Revenue Acts of 1913, 1916, 1919 and 
1921 1 by the existing Acc of1924 The Act of 19138, c. 16, 38 statutes, 
177, ded that tax returns 84 1 be open to inspection only upon order 
of t! Pr lent it llowed St rs under ¢ n ¢ litior to have 
i ) e returns s g t! in ind con corporat et 
The Act of 1919, Secti 257, 18, 40 statutes, 1086, in addition this 
allowed stockholder f t examine its returns upon « 
dit therein stated. 1 Act further + led (p. 1087) that the Com 
miiss r should cause to be 7 ed and made available pub inspec 
tion, ete., “lists containing the names a postoffice addresses of all 
individuals making income tax returns in such district’’; and this was ex- 
I led present law, S¢ 257 (b), Act of 1924, to include the 
! f the income tax paid. 
I gnificant that, while progressively liberal publicity amend- 
I being mad sé 7—+t 1e general rule of which they 
‘ Ss opposed—was ca along by re-enactment without change, 
ting tha f Congress, by the application of 
if g clau I law,’’ the scope of the general rule 
gait I the extent of 
t I yg ex J g pr g 1d tes and 
t g g s t t nouses, 
\ i Tl I Tt ‘ st iy con. 
I i ( Z i it tl { would 
apply 1 to ! J to full pu 
] ( y 
\s a ‘A xte I ] vy sectio 7 (b), 
( r} | iltogett und xclude 
trol peratiol I sect 7 a ( pu iding that 
her q t ed. J 1 


As we have 


found against the 


heretofore 


newspapers in 


THE CHRONICLE 
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pointed out, indictments 


test Cases to 


validity of the conflicting provisions of the income tax pub 


clauses of thé 


licity 


timore “Daily Post” and 


The 


latter on 


Supreme Court in the case of the Kansas City “Journal 
Post” says: 
The court thus sustained t spapers, including the New York “Herald 
Tribune,”’ ag t whi the Government proceeded for the publication of 
ne tax payments listed in 1924. 
J case of the Baltir e ‘*Post vas decided f rubly to ther pa} 
oO t i I u! Ka ( its . ‘ Pp 


indictment against 


The 


ferred to in these columns Nov, 
other 


reference to this and the 


28351), we said in part: 
On N os ft New Y 
Herald Tril r t 
c ( irging t iia I 
ret ‘) ‘ sume i W 
Ka ( J y 
j ed i Fe ai Gt J 
lica if I f ‘ 
ta + e | ted > ~ 
on D 9 of Fe Id \ 
tha pu cat 
wie . Ket : 
i 1 r I 
} 
re 1 i 
ay t re 
Y 
I J 
' 


I S J ( 
, I] 
S ( 
. \ j 
ix i 
‘ } ‘ 
on A 
I 
(the ) Ju i 
the mit mn ¢ ‘ 
indictment will not proper 


We learn from the attorneys representing the “Herald 
Tribune” that the Government took no appeal to the United 


Revenue 


the 


May 26, referring to 


Act of 1924. In 


New York 


the conclusions of the 


the Baltimore “Daily Post” was re- 


pare 2371. and in our 


22 1924, 
two cases Dec, 20 1924 


owner of the New 


United States Grand Jury on thre: 
nting and publishing of three income tax 
r SS. D ey, owner and publisher of the 
R I } Ml ging Editor were it 

ha ( f alleged unlawful pu 
ned { ling ive be 
{ ] — Pp} ij tr th Y lhing 
L. R it K is ~ a I 
lid cons i ation of the p 
1 f i } i to print or pubi 
j t irTt) r iT I irt t ere iT 
é ppearing in any 
1 3 i tt I 
i s J va sepa é 4 
ix T ir thie ‘ ‘ 
! Baltin e “Da Po 
) lf er t 
i Ir i 
q ‘ 
J ( 
! 4 ( 
Or r 
I G 
’ ~ ( 
. - - ! 
1 r 
Z f t day Ia 


States Supreme Court in their case. 





were 
determine the 


addition to 


the Kansas City “Journal-Post,” these papers were the Bal- 
“Herald Tribune.” 


(pare 


York 


In our issue of May 16 1925 (page 2504) we made mention 


| of the decision on May 4 of the District of Columbia Court 
of Appeals in which it was held that Congress had the con- 


stitutional authority to enact the provision in the Revenue 
Act for the publicity of income tax returns. 

While President Coolidge and Secretary of the Treasury 
Mellon were this week following the decision of the Supreme 
Court, reported as favoring repeal of the publicity provisions 
of the Revenue Act, certain Senators were quoted as indi- 
cating that the publicity features ould be retained. From 
the New York “Evening Post” of May 26 we take the follow- 
ing from its Washington dispatch: 


The questi f publiciity of income tax payments has been thrown back 
on Congress by the decision of the Supreme Court upholding validity of the 
publicity provisions of the Revenue Act and legality of the action of two 


spapers which printed names and amounts last year. 


made clear the President and Secretary Mellon feel so strongly 

about the matter they would recommend repeal of the publicity clause in 
December and apply Administration pressure for support of their policy. 

Ir e meantime, the Treasury Department will be guided in procedure 

entirely by the text of the decision, which was read by Associate Justice 


Sutherland. 


In its Washington advices May 26 the New York “Times” 
said: 


The decision of the Supreme Court, handed down yesterday, that news- 
papers have tl right to publish the income tax lists apparently has 
ngthened the position of the Senators who favor such publicity, and 
t e now in Washington declare that not enly will the law not be repealed, 
Pp! hal ly it will be made more sweeping. 
“4 talk about repealing the publciity clause amounts to nothing,” 
{1 Senator King, of Utah, a member of the Finance Committee. ‘The 
ng to be repealed, but it probably will be clarified where 
ssary a even more publicity than is now the case authorized. The 
5 ix publicity, and it’s silly to argue that the same thing should 
pI Federal Government.”’ 
Senat Borah and Couzens also made it plain that they will oppose any 
f t to repea modif 1 present publicity clause. Senator Borah said 
was certain any movement to repeal the clause would be futile, and if such 
ve was made he ild fight it. This is also the attitude of Senator 
( ens, W s Chairman ie committee investigating the tax units of 
Prea vy Department 
se vor 2. raska, author of the publicity clause, is said to be 
y | r Supreme Court’s decision and will fight any move 
¢ he publ vy feature. It is said he may offer an amendment to 
t xt tax bill to make 1 clause more far-reaching. 
Senator King, discussing p ble tax legislation in the next Congress, de- 
clared himself in favor of a reduction of income and corporation taxes and 
‘ ] | ix ite . 
“T am working on a bill which I will offer as an amendment te the tax 
! which comes from the House said Senator King, ‘and in this bill I 
] reduction of at least $500,000,000 in the national tax burden. 
J fa f a further reduction in the income tax rates, and also a re 
d corporation rates, as well as a reduction of the surtaxes, 
“ g¢ for mvself a e, I don’t see why we can’t make a cut of $750,000,- 


The minimum, so far as I am concerned, is half a billion.” 
Senator King probal.ly will go to Europe soon to study the tax systems in 
of the Continental nations. 

had 


Associated Press advices from Washington, May 25, 
} 


the following to say: 


Acting on the court finding the Bureau of Internal Revenue immediately 
co leration of plans for a simultaneous release of the current records 
ispection throughout the country, but Commissioner Blair was of 

n that they could not be made available until after July 1. 


It is explained at the Bureau that the actual work of transcribing the 
ts was tar from complete in all Collectors’ offices, and that the policy 
thheld them until headquarters officials had made their final 

ip of the returr Every effort will be made, officials asserted, to 


peed up completion of the official register which the public is permitted 





Former Secretary of State Hughes Urges World Peace 
Through Codification of International Law. 

Former Secretary of State Hughes, addressing as President, 
the American Society of International Law, at Washington 
on April 23 urged the clarification and codification of inter- 
| national law with a view to effecting world peace. Mr. 
Hughes in advocating conferences of the civilized Nations 
“in which the sole purpose is to perfect the law and the 


institutions of the law” said: 
Poe ph ize the importance of internath nal conferences of this characte® 
not toe disnarage ther Limited conferences may be ot only of great 
‘ t he P rned it th iwh their success in 
cial proble ! confer neral benefits upon the world. 
He added 
‘ nize that portant the development of what we call 
: r nd tl hould prometed without delay— 
4 ( fers bv ve cunnot be content 
nd enlarge the universal 
I have ] head tl 1« ‘ et 
onal ‘ tory and 
‘ } ’ 
I ‘ d ‘ r t of tine [ ted “tate ha always 
\ | ‘ ‘ titude toward the conferences at The 
el yy ndant h It should be apparent that the controversy 
( en of t J of Nati i ‘ i no hostility to inter- 
onfere rtotl or Zz wi hinery for continuity, 
t} le inquiri nd reports pending meetings, but te the assumption 
f certein obligations in the Covenant of the League to which preponderant 
or n here Was opposed 


Mr. Hughes stated that ‘“‘the suggestion that an inter- 
national court should await the development of international 
law is of that academic character which puts hurdles in the 
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way of progress. As we need various sorts of arrangements 
to promote peace, we require different kinds of instru- 
mentalities to develop the law, and especially should we 
have the continuous functioning of the Permanent Court 
of Internationa) Justice.”’ In part he also said: 

Wi n | ders i mas to the condi } 

k is to} ( lished. ° ‘ nt of nat must had 
Y ols ‘ roy , f oad hit 14 ‘ , 
1 rad Zut ‘ a the 
‘ r f y ‘ <i 

t ‘ J t ré 

‘ & & ' ine r 

| ‘ ; ‘ 
for I 
insistent demane of ¢ hd which esr re ible ti f 
exh t 
in « ‘ 1 I t thres ; 
what it ! } a pot tt \ - 

The mere extent of the cares of foreign offices and the limits of hun 
capacity account for m h of the inability to get ahead with the solutic of 
proble m When, as is usual, the approval of legislative ssemobiies r t 
be ha the obstacles raised by the distribution of responsibility the 1 
voidable differences in ye ts of view, the nrececte« e of measures dealing 
with domestic demands, the opportunities for obstruction, ine bly > 
pear, and the wonder is not the poverty but the extent of achievement The 
greatest difficulty exists when the driving power of aroused public sentiment 
fs absent, and the ge ra) public, keen for national interest ire disposed 
to Jook at the international arena the place where victories are to be wor 
for themsel\ es and are little disposed to be concerned with the unspectacular 
efforts of their representatives to buttress international justice Still. the 
development of international law through codification cannot be had with 


out the favorable action of foreign offices and national legislatures, and our 


problem is how to stimulate effective cooperative endeavor, how to assure 
both deliberation and purpose And it must always be borne in mind by 
our lay friends, who are intent upon the immediate perfecting and declaring 
of international law, even in the most extreme applications which their 


paper programs demand, that it 
States mental postulate we 
ind the law; the general accord, if not 
unanimity, which must characterize the recognition or assumption of inter- 
national obligations, 


is ugreement 
Which according to our fund: 


we are seeking on the part of 


must recognize as 


pendent and equal before absolute 


United States Can Work With League. 


in realtion to the legislative processes of conferences initiated by the 
League to devise rules on various subjects of general concern, there has been 
a disposition to find a way, conformable to American opinion and to our 
constitutional system, in which the United States could appropriately 
collaborate as an independent State in the promotion of humanitarian 
measures, the correction of evils which can be dealt with adequately only 
by community of action, and the development of new or improved rules 
upon particular matters to which we have direct relation. 

When the nations are ready to take up the development of the universal 
law, it should not be difficult, with the experience of The Hague conferences, 
to devise methods facititating and insuring the full participation on an equal 
basis of all States who welcome the reign of law. ‘This would be essentially a 
separate undertaking from regional plans, from the limited conferences of 
particular Powers or groups of l’owers, from the promotion of special agree- 
ments, such as the limitation of armament, however desirable these may be 
from the standpoint of particular interests or the general peace. 

There is another way of developing international law in addition to the 
‘direct legislative processes, and that is through international judicial insti- 
tutions. It is said frequently, and with cogency, that we need an im- 
proved body of law to be applied by an international court. There are too 
many gaps in the law, where decision must fail for want of principles and 
rules commanding the necessary acceptance, to permit the denial of the im- 
portance of direct legislative procedure. 

Much that is said on this subject has immediate bearing on programs for 
obligatory arbitration. It may, indeed, be fanciful to suppose that inde- 
pendent States having the power and disposition to determine their own 
policies will bind themselves to submit generally questions which may arise 
outside the law and treaties, to the decision of others—where there is no 
recognized standard of law or justice, but simply a conflict of interests It 
may not be too much to hope, however, that in .he domain of law, and as to 
the interpretation of agreements, where there are accepted standards to be 
applied, nations will ultimately be willing to obligate themselves in advance 
to submit to a judicial settlement. 

The reservations such as those made in our own arbitration treaties in 
relation to the submission of legal questions may be taken to show a fear as 
to the standards to be applied, and as to the impartiality of decision, rather 
than a reluctance to have an appropriate settlement, according to law in 
practice, the United States does not refuse arbitration of justiciable ques- 
tions, but when a treaty for obligatory arbitration is proposed, imagination 
has conjured up every possibility, and the fact that international law has 
not yet been formulated adequately has undoubtedly retarded and will con- 
tinue to retard the movement for the obligatory arbitration of questions 
which in their nature are justiciable. 


the ex-Secretary of 


According to the New York ‘“Times”’ 
State referring to the Geneva protocol said: 


No one would profess to favor aggressive and unjust war, but the difficulty 
has been to define aggression. Progress has been made by emphasizing the 
thought that war begun after refusa) to submit a justiciable controversy to 
appropriate determination is an aggressive war. But what of controversies 
that are of a different sort; that lie beyond the range of the application of 
treaties and the accepted principles and rules of the law? It may be easy 
to say that in such matters aggression shall consist of defiance of the will 
or judgment of a group of other Powers. It might be difficult, however, to 
make such an arrangement work even if assent to it could initially be ob- 
tained. When the question in issue does not grow out of specific agree- 
ments or involve the breach of the accepted obligations of the law, when 
there is a conflict within the sphere of policy, the concert of Powers which 
makes possible the contemplated sanctions of force is not likely to be had. 

Small Powers, if their cases present minor or isolate interests, may be dis- 
ciplined But major problems and the interests which give rise to them 
divide not only the Powers immediately concerned, but other Powers accord- 
ing to their concepiions, not of law, but of national advantage, not of prin- 
ciple, but of expediency The notion that great Powers with conflicting 
{nterests may be disciplined in this way would seem to be a chimera. 
apy group of Powers may be privileged to decide as to such conflicts, under 
standings will inevitably be sought in order to afford protection against the 
day of decision, and we return to the old instinctive process of self-protection 
through balance of power. 
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Secretary of Commerce Hoover Warns of Rubber Short- 
age by 1928 or 1930 as Result of Falling Off in Plant- 
ing—Abandonment of British Restrictions 

Urged—-Extra Profits Sufficient to Cover 
Debt to United States. 
Warning that a falling « in rubber plant 


ian 


. " _ = He 
ation is likely 


1 . } 
» create a real rubber shortage is contained in a foreword by 
Mw , 7 - f . } : ‘ = 
ere r of Co é | OovVe to a report of an n f tiga- 
ti lu to rub I } | 7 } at the Inst Lite of 
~ T - rr . 
eer e publie May 2 The inguiry, 
; ‘ 1 } 1 - 
ed, i l g the press- 
{ . i? one 1 } 4 . 
i I erupt i l lew of recent 
' 
rp pr ney It is pointed out that erude rubber 
] , e ral { } 
1 was ly i] l 1924 hed 45e. last January, 
and is now fluctuat etween 60 and 70 on nervous markets 
ma ts, 
vhile th OP | , 
vh rl . cks are disapp ng and exchange 
price of Enelish nlantatior feprny nv } . . j 
pri MOUS pla i l ) pa Tint are soaring. 
mm . : ; . 
The United S th e great industries concerned— 
petroleut aut bile a ! rood lanufacture—is 
particu: Interested tuation because its ¢ nsump- 
f ! +4 
tion is 70% of th orld’s total output Secretary Hoover in 
his Pore vord to the! port express no opinion to whether 
dw . 4 m4 : 
the British Government's restriction on production in the 
' > . 
English colonics as responsible for the great price advance 
ryt 4 ‘ ‘ : 
The ssociated Pre account f ther port state: 
One of the American objectives, he indicated, should be to‘‘find means to 
sti late « petitive producticr in other trey ical areas of the world 
‘The producing ind rics of the werld would be much better off in the 
long run if combi ionsinr raint of international trade were abandoned 
on all dk he said 
Ir ral, t} {fect i hoist both the producing and the consuming 
indus'rics upon artificial bases, ultimately re lting in economic difficulties 
to producers as well as to consumers The s:ifling of consumption, stimu- 
lation of rival production, the use of substi s d the paralyzing of indus- 
try generally are their ultimate results 


lhe Commerce Department’s inquiry, it is said, indicates 
that the extra profits from only one of the sources of British 
wealth—the rubber plantations of the East Indies—will be 
sufficient to cover all of that nation’s future repayment of its 
war debt to the United States. The Associated Press advices 
from Washington May 24 also give the following further 
account of the facts deduced from the inquiry: 

American imports of raw rubber, which $185,6000.000 during the 
calendar year 1924, probably will cost $400,090.000 for 1925, and at least 
a part of this prospective increase is unofficially attributed to the operation 
of a scheme for production restriction worked out by the plantation interests 
through the British Colonial Office 

The Government's special agents found that 69% of the rubber planta- 
tions were in English colonies, with 
good deal of English capital was invested. 

The Stevenson Restriction act, which the English colonial authorities put 
into operation in 1922, was an outgrowth of conditions existing during 
post-war years, when rubber dropped to 11 cents a pound. The act cut 
down the export of rubber from British possessions according to a per- 
centage scale based on the market price. When rubber is selling at 30 cents 
a pound the British plantations may market only 60% of their rated 
capacity production, the percentage increasing if the price advances and 
diminishing if the price decreases 

The restriction worked effectively in British possessions, reducing their 
exports from 271,000 tons in 1922 to 295,027 tonsin 1924, the Commerce 
Department s found the Dutch Indies, which were left 
untrammeled, increased their production and exports from 102,171 tons in 
1922 to 175,000 tons in 1924 and other producing areas also increased their 
activity 


cost 


29% in Dutch possessions, where a 


arent but East 


The growth in the world’s consumption, however, more than kept pace 
with the resulting incre: 
mum production basis 

The re port estimated 


ise and all plantations are now close to their maxi- 


that a rubber plantation represented an investment 





If 





of from $200 to $100 per acre With 490 pounds of rubber an acre a good 
yearly production rate, and the production costs of sixty British Malaya 
companies averaging 15.1 cents a pound, it was found that a price of 16 or 


17 cents a pound in New York was about the lowest at 


which the plantations 


could recover their operation expens: 

An addition of 15 cents to this ficure would give at least a 15% return 
on invested capita! for even the hizher cost plantations. 

There is now $505,000.009 invested in British plantations, the report 
further estimated, and $876,000,000 in the general East Indian territory 
studied In spite of the two or three bad years after the war, the report 
said, the annual profits of the British companies averazed 26% from 1909 
until the restriction law was put into operation. 

| Since the British tropical gardeners successfully transplanted the Brazilian 
rubber trees in 1886, it was added, the ratio of production from the original 
forests has dwindled to 6% of the world’s supply. 





British Resent Hoover’s Criticism—-Rubber Producers 


Maintain Restriction of Output Is Not In 
Restraint Of Trade. 

From the New York “Times” we 

‘ight London May 


A reply to Secretary Hoover 





take the following copy- 
y~- 


9 » 
} rrar ¢ 
blegram Irom ad 


~ 


s criticism of British restriction of rubber 
production was made at yesterday's meeting of the rubber plantation's in- 
vestment trust by H. J. Welch, its Chairman. 

“I agree entirely with Secretary Hoover's principles," said Mr. Welch, 
“and it is interesting to have them enumerated in a country like the United 
States, which imposes tariffs deliberately to restrain competition by im- 
ports with home industries But the restriction scheme is not a breach of 
| the principles, not a combination in restraint of international trade. It 
It has reduced unwanted 





| cannot have operated to restrain trade at all. 
stocks and prevented supplies in excess of demand 
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“Mr. Hoover anticipated a world shortage of rubber in 1928 or 1930. If | 
he is right, the shortage would have been much greater without restriction, 
for many rubber areas which were created during the overplanting period, 
and which have been preserved by the restriction scheme, would have been 
abandoned. 

“Further, the rubber producers have spent large sums in propaganda to 
increase world trade, not to diminish it, and they will be relieved when the 
demand overtakes the potential supply and restriction of output is no 
longer necessary. 

“It must not be assumed that need for the restriction scheme already has 
disappeared, nor that the rubber-producing industry yet has entirely escaped 
from the disastrous position created by overplanting many years ago. Re- 
striction is medicine, not food. We do not wish to live on it permanently. 

“When, because we have attained a reasonable equilibrium between 
demand and unrestricted supply, restrictive legislation can be safely aban- 
doned, then, and only then, can the industry be considered to rest upon a 
sound and healthy economic basis."’ 

The London Times declares in its financial columns that, like Secretary 
Hoover, it disapproved the British restriction scheme, but it counsels Ameri- 
can manufacturers to blame their own rapid increase of consumption rather 
than the restriction scheme, which merely changed the source of supply from 
British to Dutch producers. 

“Americans charge us as much as they can for goods they sell us, and we 
are entitled to do the same,” declares The Times. ‘‘The higher the price 
we charge them for rubber, provided it does not check consumption, the 
better for this country. It would be of still greater advantage to us if more 
British rubber and less Dutch had been sold to them. American manufac- 
turers had cheap rubber for years, and they cannot legitimately grumble 
at having to pay 2s. 6d. to 3s. per pound, simply because they have been 
demanding much larger quantities.”’ 





New Indictments Found Against A. B. Fall, E. L. 
Doheny and H. F. Sinclair in Government Oil 
Suite Elk Hills and Hawaiian Leases 

Ordered Cancelled. 


growing out of the U 


; 
LS, 


New 


investigation of 


indictmer s 
t} 


i 


Government 
naval oil leases between the Government 
and the Mammoth Oil Company and the Pan American 
Oil and Transport Compa! by 


1c 


iv were found on May 27 


District of Columbia grand jury against Albert B. Fall, 
Edward L. Doheny and Harry F. Sinclair. Indictments 
returned against them in July of last vear had been quashed 


as defective on April 3 of the present year by the court, 


because Assistant Attorney General Pagan had been present 


Second, because ex-President Harding's order transferring discretionary 
authority in the matter of oil leases from the Navy to the Interior Depart- 
ment was in excess of his power as President. 

Judge McCormick ordered a settlement for all oil taken by the Doheny 
Companies from Elk Hills and acredit to them for storage facilities work done in 
Hawaii, and empowered a master in chancery, to be named later, to effect 
these settlements. 

The written decision, canceling the two oil reserve leases involved and the 
two Pearl Harbor contracts, said in part: 

‘That the making of such payment constitutes a fraud upon the United 
States of America, and renders voidable all contracts and transactions made 
between Pan-American Petroleum & Transport Co. or its subsidiary, Pan- 
American Petroleum Company, and the United States of America subsequent 
thereto. 

‘That Edward L. Doheny and Albert B. Fall did conspire and confederate 
for the making of certain contracts and agreements of great benefit and ad- 
vantage to the Pan-American Petroleum & Transport Company." 

Judge Olin Wellborn, a member of the Doheny legal staff, who was present 
when the decision was filed, announced that immediate steps would be taken 
on an appeal to the United States Supreme Court. 

According to Frank J. Hogan, of ceunsel for the Doheny 
oil interests, the defendant companies will appeal the decision 
to the United States Circuit Court of Appeals. Washington 
Associated Press accounts, in stating this, added: 

Mr. Hogan described the equity proceedings in which the decision was 
rendered to-day as ‘preliminary,’ and ‘‘not at all final.” It is to be 
expected, he said, that whichever side wins in the appeal, the case will be 
presented to the Supreme Court of the United States for review. 

In its next stage, he explained, the case will be re-heard by three United 
States Judges constituting the Appellate Court at San Francisco next fall. 
As a proceeding in equity, he explained, the case will be re-heard in its 
entirety. 

Mr. Hogan said the appeal probably would be filed at Los Angeles In 
about a week, formal entry of the judgment handed down to-day by Judge 
McCormick not being expected before that time. 

In a statement at El Paso, Tex., on May regarding 
the indictment returned in the Teapot Dome and Elk Hills 
Mr. Fall said: 

Under the peculiar tactics used by United States attorneys, nothing else 
could have been expected. These attorneys have only to present what 
they desire to the grand jury, although they have gone fully into two cases 
before and are thoroughly familiar with them. Everybody was expecting 
that Mr. Doheny, Mr. Sinclair and myself would be re-indicted, [ guess. 


on 
24 


oil leases, 


Following the decision in Los Angeles, Secretary of the 
Navy Wilbur (May 29) that the 
Navy Department has already made plans to administer 


announced yesterday 











in the grat d j Iiry room, tho toh the Depart me nt of Justice the naval oil reserves. He also said: 
and its officers had been explicitly debarred from the We are very much pleased with the decision of the Oourt. Kear Admiral 
‘ = P al } big I: 1 fe Harry H. Rousseau, Civil Engineer Corps, attached to the Bureau of Navy 
prose 1] on i the oo} ¢ ces Re vyardirng the new indictments , : ‘ . ‘ s 
; , 2 7 ; Yards and Doeks, will be placed in charge of the oll reserves, acting immedi- 
the ssociated Press adispatehes trom Washington Mav 27 ately under the direction of the Secretary of the Navy 
said: 
As in the previous case, the indictments charged conspiracy in connection 
with the Teapot Dome and Elkhill oil leases. Edward L. Doheny, Jr., who | Hearing on’ Nickel Plate Merger—O. P. Van Sweringen, 
previously had been indicted also, was not reindicted. Today's indict- Chairman of New York, Chicago & St. Louis RR., 
ments or inv charge of bribery: Bae ‘ a 
in the indi nts disrnissed last month Fall had been accused of accept- Testifies Before Commission. 
ing a bribe of $190,090 for using his official influence to secure the California At a continuation of the hearings being held before the 
lease for the Doheny interests hile Edward L. Doheny and Edward L ’ . NG -L: 7 . 
Doheny, Jr ere charged with having induced Fall ‘‘by unlawful and Interstate ( ORGS Commission, which wore begun April 
felonious nt of $199,000 to commit an unlawful action 15, in connection with the proposal to unify the New York, 
There has been some speculation wh ther the bribery charges could be Chicago & St. Louis RR., the Chesapeake & Ohio Ry., the 
legally ren ] iuse of the statute of limitations, but some of the Govern ° . +: 
ment counsel are said to take the that time still remains to try for | Hoeking Valley Ry., the Erie RR. and the Pere Marquette 
another in nt Ry., O. P. Van Sweringen appeared May 28 and submitted a 
Not or » ' Noahenv Ir arged i © original fof ments . : . . e . ’ 
ia . meee Zo. Se = shreinsset a a yaent™ | lengthy statement in connection with the proposed merger 
with implic min t! tte mt te rity I rouch delivery to him ¢ : , . ° ° . 
the celebrated $100.090 in a black satchel. but his name was likewise linked | plan. Mr. Van Sweringen told in detail how he entered the 
with that of his father and Pall in the conspiracy char Noday’s grand | railroad field in 1916 and with the aid of his brother M. J. and 
jury renor } ’ , 2 fon oy her scor a % ‘ ‘ 
o- : so |arelatively meager amount of ready cash, built up plans for 
ns mw rest ti nt il r ve than - . *awee : . 
old. Whil : ly chat nsviraey to obtain the | the so-ealled nickel plate billion dollar merger which the 
leases lead i rves, t returned today | eommission has been asked to approve. lle had sought for 
all that } ! sul of ] ) Che ronment | ° . . . 
a f ' vernment | constructive accomplishment, he said, and had added to this 
withou or I j ' t} buvir | : 
of kero tsale | a tremendous persistence. The task was hard enough at the 
method e United start, he added, but once under way and tho first success 
i the | Li ment of 1.000 to Fall is aE 
ve] penn & _ achieved, vast eredit facilities were opened up. 
ae > : : On | Se of | ‘ , ° . . ° 
in Li . Fath, Th w in the original The statement of Mr. Van Sweringen, in conneetion with 
— the acquisition of the New York, Chicago & St. Louis RR. 
\, ‘ th n | oil li Ch . ‘ . > 2 
. heiianis r .? : ., | from the New York ntral in 1916, follows: 
brir o 1] ds ir to Fall ith he ow | It wv in 1916 that we made a contract with the New York Oentral RR 
ad f ( of ¢ nterme- r ir se: from them of the majority of the tock of the then New 
4j t ! ' ( * St. La Rk. which they owned For the purpose of 
did f ) j ‘ ' ve now state it our purchase comprised 25,032 shares of the 
144 , r . a hen first preferred stock, ¢ 750 shares of the second preferred and 62,400 
><] » he « ‘ I vd h if the common The purchase price was $8,500,000 The market 
i Al I I ived i fro hin a larae pri that time w ibout the ime amount The book cost of this 
" of f I ted h f Li loan ! »> the New York Central RR., we understand, was likewise about 
on Ps250) ) the sam arnount 
Other m t j of S fA 17 1922 T t | It has been the sub of some public comment that when buying the 
I> f i t d Feb 12 | rsilrond we did not have $8,590,000 or anything like that amount, and 
“ fore we must have represented some one cls¢ The favorite suggestion 
1! ‘ ! 5 ( ar 28, “ that the sol ets was the New York Central RR., and that 
Judge P Nj ad mich I : | Court, | tl had not really id the property to us at all, but had turned it over 
ardere Doh ! p P lation | is. and that we were the ‘little brother,’’ so to speak, of that railroad. 
: ; , . | The comment was that the New York Central was obliged to sell the prop- 
their leas LOil Re No. 1, Elk Hills, Calif., | ,, ind. fearing its competition if sold and developed, had adopted this 
and oO} 1 ~ i ‘ sto ue ‘acilities at | subterfuge method of continuing in the control of the property 
, j Hi That we did not have the $8,500,000 is all too truce, but we did not re- 
’ , > ‘ } | ous . 
i : quire it all at one tim Six and a half million d>llars of the purchase price 
$80) 4 | ! i rt Ss stute was deferred over a period of years with the stock pledged as collateral for 
Thed overing 02 points of f id 14 conclusions of law, declared | its payment The $2,000,000 cash down payment, I assure you, was hard 
the leases void for two reasons | enough to raise We had accumulated some property as a result of our 
. First. owing to the ‘fraud upon the United States” involved in E, L real estate operations in and about Cleveland, but we had not reached the 
Doh ated nt of $100,000 to Albert B. Fall, then Secretary of the | stage where we had $2,000,000 in the bank We were busy enough raising 
he s p i ) P| : ‘ , Y ° ! : < ‘ By: . 
Interior. and ry the money within the limited time Our method of providing it was the 
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creation of common stock and 7% cumulative preferred stock We trans- 
ferred to this Securities Corporation all our rights of purchase of the 
road and certain other real estate securities to suitably 
further secure the investment risk of the stockholders that 
interest in the purchase of this corporation's shares We then set 

to sell enough of the preferred stock at par to our friends and business 
ciates in and about Cleveland who we felt had sufficient confidence in 
invest with us We very frankly retained control of 7 


rail- 
eoliateralize or 


r 1 te 
we proposed to 
about 


asso- 


5% or thereabouts 


of the common stock, contributing the rest with the preferred so that we 
might realize par for the latter 

There was no railroad interest or railroad officers’ interest in t} 
purchase 

The transaction leading up to the acquisition of the Clover 
Leaf and the Lake Erie & Western, are described as follows: 


About this time the Toledo, St. Louis & Western RR. ‘the Clover Leaf), 
then in receivership, was heading out from its entangling undertaking with 
the Chicago & Alton stock purchase, and we concluded this was ther road 
we should hay Louis and Toledo 
ownership of one-half the stock of the Detroit & Toledo Shore Line th put 
us into Detroit. 

The Commission's suggestion in its tentative plan to segregate the L 
Erie & Western RR. from the York Central and to group it with the 
Nickel Plate provided the basis for an argument with the Central people that 
they should also dispose of this property. 

The dominating interest in the Clover Leaf owned 70,000 shares in o1 
block, and the owners did not desire to have the money for its sale, but were 
willing to take a long time payment obligation upon the price fixed 
mately $2,750,000. provided our interests would acquire enough more 
stock to make a majority control and pledge these additional shares so pur- 
chased with those bought from them as collateral for the payment of the 
obligation. 

Within a week's time, or thereabouts, we had the extra shares, and 
cost us about $750,000 Our majority control thus cost us, in round nur 
bers, $3,500,000, and consisted of 60,500 shares of Common and 39,890 
shares of 4°% Preferred stock, both having voting power. 

Our trading having started on the Lake Erie & Western 
this to a head, and the New 
this company for $3,000,000. 
and gave us 5 
back the stock 
purchase, 59 
voting, 


e for an entrance into St. and through its 


ine 


New 


approxi- 


of the 


, we finally broug 
maiority shares of 
$500,000 in cash 


York Centra! sold us their 

They required that we pay 
s within which to pay the remai: They, in turn, took 
Of this 


vear 


der 


sold to us as collateral security for the paymer 


100 shares were common and 59,300 shares preferred, both 

It was not especially difficult at this state in our undertakings to provide 
$1 .250,000, the necessary initial cash for both these railroads 

Within a short time we had convinced ourselves that an alliance of the 
Nickel Plate and these two railroads would be beneficial because of the recip- 
rocal advantages and natural trends of traffic and the opportunities for 
further development. We concluded to unify these properties, and we 
completed, in 1923, the consolidation of the three railroads with two sub- 
sidiaries known as the Fort Wayne, Cincinnati & Louisville RR., belonging 
to the Lake Erie & Western, and the Chicago & State Line RR., the West- 
ern end of the Nickel Plate. 

The result is the present New York, Chicago & St. Louls RR., one of the 
five railroads whose property is sought to be unified in this proceeding 

The acquisition of the Toledo St. Louis & Western was made by The 
Clover Leaf Co , organized for this purpose, the stock of which was all 
owned by The Vaners Co., the personal holding company for many of the 
assets of O. P. and M. J. Van Sweringen. 

The acquisition of the Lake Erie & Western was made by The Western 
Co., organized for the purpose, and the stock of which was also owned by 
The Vaness Co. When the Nickel Plate and its subsidiary were consoli- 
dated with these roads and their subsidiaries, the control still remained with 
O. P. and M. J. Van Sweringen as the majority owners of the stock of the 
Nickel Plate Securities Corp. and The Vaness Co, 

Since then the Nickel Plate Securities Corp. has been consolidated with 
The Vaness Co., and we continue to own considerably more than a majority 
of The Vaness Co. Common stock. 

The New York, Chicago & St. Louis RR. had been put together with a 
reduction in aggregate outstanding capital stock in the hands of the public 
of over $13,000,000. Instead of various classes of Preferred stock to con- 
form with the constituent companies’ preferred shares, only one class of new 
preferred stock was issued. We exchanged the first and second preferred 
shares of the old company, par for par, in the new preferred. 

When the exchange of shares into the new company was completed, The 
Vaness Co. and we, with shares accumulated from time to time, had, all 
told, 188,286 shares of preferred and 191,700 shares of common stock of the 
new company. Our ‘from time to time’ purchases to which I refer had 
been 14,500 common shares of Clover Leaf and 33,700 preferred and 7.600 
common shares of Lake Erie & Western, 27.125 shares of new Nickel Plate 
preferred and 2,100 shares of new Nickel Plate common at a cost nearing 
$6,000,000. 

Then Mr. Van Sweringen discusses the prospective merger. 
He says that he had studied the tentative consolidation plans 
put out by the Inter-State Commerce Commission and did 
not feel that his plans violated them in whole. Next he 
turned to the relation of his proposal to mergers which other 
railroad interests may be contemplating, and said: 

This Commission, I believe, is informed of the progress made in the 
Eastern Region toward a four system plan, and it seems proper to state 
here that the groupings of the railroads under our plan of August 20 1924. 
is in keeping with this four system plan. This four system gouping is 
generally known among railroad executives in the Eastern Region, and there 
is no present evidence of dissatisfaction by any of the trunk or stem lines 
in any of the proposed four system or five system groupings with the 
unification plan now particularly being considered in this hearing. The 
consolidation of the Lake Erie & Western, the Clover Leaf and the old 
Nickel Plate was as proposed by this Commission and by Dr. Ripley. 
It was also in keeping with the principles of Mr. Oldham’s plan. 

We cite this at this time only as tending to show that our plans do not 
ruthlessly destroy or disregard the many suggestions and tentative studies 
for grouping all the railroads into a limited number of competitive systems. 
The public interest has not been overlooked. 


As t: how they acquired control of the Chesapeake & 
Ohio, Mr. Van Sweringen says: 


Evidence has been introduced in this hearing as to the number of shares 
owned by the present New York, Chicago & St. Louis RR., namely, 155,000 
shares, the cost of acquisition of these shares, how the money was provided 
and our relation to {ts purchase. 70,000 of these shares were of the block 
purchased from the Huntington interests who were responsible for the 
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building of part of the railroad and formerly for its management and 
operation. 


O. P. and M. J. Van Sweringen’'s relation to the purchase of these 70,000 
shares was limited to the payment by them of $20 per share to the Hunting- 
ton family, thus making the cost to the Nickel Plate $80 per share. It 
should be remembered here that we owned the majority of the Nickel Plate. 

We have not yet fully disclosed our ownership of Chesapeake & Ohio 
stock. Controlling the Nickel Plate as we do, we, through that medium, 
control the vote of the shares it owns. Outside of the Nickel Plate we have 
larger holdings in the aggregate than those of the Nickel Plate, in fact. 


with the Nickel Plate, a substantial control of the stock. With the exception 


| of the 3,000 shares purchased from the Huntington family, we have bought 


our holdings in the open market, and they have cost us the prevailing 
market price at the time of purchase, averaging about $92.50 per share, 
not reckoning our loss of $1,400,000 on the Huntington shares that went 
to the Nickel Plate. We have assembled these over a considerable 
of time, as we did also our holdings of Pere Marquette and Erie 
Railroad, which we acquired in the same manner, and which were financed 
principally by us on loans upon the stock purchased. 


airect 


period 





No explanation of how we ive acquired the interest in Hocking, w 
take it, is necessary, b ise being owned by he Chesapeake & Oh 
it is controlled by our k holdings in that railroad 
Our total holdings I g Va ss Co. a » 174.800 shares 
of Chesapeak & Ohio R common stock. cos ab S16.180.000 
9.000 shares of Pere Marg tte Its co ion cos iw abou Si,- 
900,000, and 24,700 shares first preferred, 52,600 shares second rpeferred 
and $87,000 shares common s k of Erie RR., costing about 
$11.200.000 
There is now in the ree rd I with re rd to the amou and 
cost of the ickel Pla 3} sof Pp Marquet nd Ches ke & 
O} hares i cost, it will »bserved, is several dollars less per share 
han the cost of the we pur ad. since, owing to our fiduciary relation 
to the Nickel Plate ive it preference in the matter of purch: and at 
e lowest price of the shares purchased T! Huntington shares of the 
( ipeake & Ohio were purchased etme before most of our remaining 
r hut he Erie and Pcre M arcu purcnascs as heretofor sted 
re made in furtherance of the unification of these properties as pr sed 
der Nn ling p 
Being convinced of r of this proposed unif we 
igz} a st er ) la 1 re silabl s ) 
ire th omy ! of id k » the approval of 
his Comyr on 
It s rmuld iy appare nt b it if 5S n t I now I i} h A ‘ it J that 
| all sources of gain to us were by reason of the improvement of the shares 
purchased and not one dollar bys promotion fees or charges, stock manipu- 
lation or watering processes—the same as the ratio of gain to all stock- 
holders, and no mors What is more, if this plan is approved by this 
Commission, we will have reduced the aggregate outstanding capital stock 
by reason of this unification and the former Nickel Plate consolidation 








ibout $125,000.000. 

Mr. Van Sweringen then goes exhaustively into the pro- 
posals which were made for the interchar ge of stock of the 
companies which it was now proposed to merge with the 
Nickel Plate for the sec urities of the new Nickel Plate. In 
this connection, he said, all factors had been taken into con- 
sideration and every effort made to be fair. 


Provision was made, he added, so that holders of stock in 
the Chesapeake & Ohio, Erie, and Pere Marquette, who did 
wish to their holdings for of the 
consolidated system, could obtain a fair market price either 
through the or other means of arbitration. 

In completing the merger, Mr. Van Sweringen said, 
unified company 
as follows: 

1. For all of the 


not exhxange securities 
eourts 
the 


would issue its preferred and common 


stock of the Chesapeake & Ohio__$132,936,430 or 40.41% 


2. For all of the stock of the Erie 76,944,960 or 23.39% 
3. For all of the stock of the Pere Marquette . 60,675,200 or 18.44% 
1. For all of the assets of the Nickel Plate pro- 

posed to be leased and subsequently conveyed 56,272.130 or 17.10% 
5. For Hocking stock in the hands of the public 2,161,600 or 6° 


Total 


In cone] 


_. $328 990.320 or 100.00% 


usion Mr. Van Sweringen says: 


Approximately nine months have elapsed since our prope sal was sub- 
mitted to the thousands of stockholders of the several companies and to 
the publie at large Nothing has occurred during that time to change my 
opinion that the terms of the original proposal constitute a fair, just and 
eguitable treatment of all parties in interest 

— : , 

The proposal for the nified contr l of the ily Ve TANTO s 
was published i: fullin the Sept. 6 1924 issue of the (‘hroni- 
cle,” pages 1183-1185. 





of Rates and Wages 


$200,000,000 in 1924. 


tes and wages were reduced on July 1 1922 


“Readjustments”’ Cost Railways 


Both railway 
? 


to a basis on which they were supposed to be fair in relation 
to each other, but, according to the “Railway Age,” there 
have since been made downward readjustments of rates and 
upward readjustments of wages which cost the roads $141.- 
000,000 in net operating income in 1923 and $201,000,000 in 
net operating income in 1924. It concludes from a detailed 
Statistical study made by it that the failure of the railways 
in both 1925 and 1924 to earn the “fair return” of 5%, °% on 
their tentative valuation was due to these so-called “read- 
justments.” 

The Western roads 
Commission for a genera] 


m ; 
ha e recentiv pe 


| titioned 
advance in 


the Inter-State Commerce 
rates, The “Railway Age’’ giv 
figures to show that in the year 1924 alone their net operating income was, 
by reductions of rates and increases of wages since 1922 


- 


made $100,000,000 


less than it would have been on the basis of the rates and wages fixed 
1922. 

“The net return earned is of vital importance not only to railway secu- 
rity owners but to the public,” 
depends the development of the 


says the ‘“‘Railway Age,’’ “because upon it 


railways as an instrumentality for rendering 
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economical and adequate transportation service. In addition to general | Abilene & Southern RR... $61,731 17 Fourche River Valley «& 
changes in rates and wares, there constantly go on readjustments of both | Adirond.& St Lawr.RR.. 10,67978)_ Indian Territory Ry--_-. 19,413 43 











which attract little altentio . Aiteh, 8 ‘ nies yy. , Alabama Central Ry.....- 5,246 20 Frank. & Pittsylvania RR~ 16,672 36 
a ra € altention but which in the aggregate are of great im | Alabama Central RR... 933 48| Fulton Chain Ry......... 3'410 56 
aaa! : | Alabama Mississippi RR., Gainesv Midland Ry., Rec. 46,449 63 
‘The loss of total earnings suffered by the Class I railways in 1923 be- Se eee 16,543 61 Gainesville& N.W. RR... 17,155 31 
cause of reductions of rates below the basis fixed in the latter half of 1922 | Alabama Northern Ry---- 3,19665 Galv. Har. & S.A. Ry-.-. 500,148 14 
was approximately $87,500,000 The loss of earnings suffered by them it one y & Meg Ry. 187,744 92 Galveston Wharf Co_..... 170,742 96 
(scr tate inte name a, Mil ihe aelatod, : ee ee ee on Scene wy ans ton & Southern RR-_.-.-- 202.680 44 Georgia Fla. & Ala. Ry... 175,450 03 
1924 owing to the same cause was about $97,000,000. Andalusia Fla. & Gulf Ry-- 453 80 Georgia Northern Ry---.-- 7.132 37 
‘‘Meantime, as previously has been pointed out in these columns, the py nde Neches Riv RR 5,587 33 Georgia So. & Florida Ry.. 496,737 96 
wages of emplovees have been gradually advancing. In th t hal yoo | Ann Arbor RR---___.___- 315,261 85| Glenmora & Western Ry-~. 391 84 
ope tigers pes tering . a + a coe ade ye o lost Dan - a Apalachicola Northern RR. 20,802 29 Grand Trunk Ry. Co. of 
ee eee ee woe oe See ee BVESEECS Ft 905 in the year Arizona Eastern RR-..--- 43,499 24 Canada, account of... 1,363,392 09 
1923, $7 75 and in 1924, $785. About 90% of all employees are paid on | Arizona& New MexicoRy. 163,191 39 Atlantic & St. Lawr. RR. 
n hourly basis. Their average earnings per hour in the last ’ months of a Craggy Mount- — pee a S __. 
922 were 59.3 cents: in the ve 9223 60.2 nts: i 99 [2 - eante ain onweceseasesces 22419 rand = Trun unction 
ag were 69.3 cent : n the year 1928 fs 60.8 ce ; in 1924, 61.5 cents. Aransas Harbor Term. Ry 30093 95; Cinc. Sag. & Mack. RR. 
— vee" o Sareea mces 1 daily and hourly rates of pay over those in | Ark. & La. Mid. Ry. receiv. 5,429 65 Lewiston & Auburn RR 
effect in the last half of 1922, comput ations being based on days and hours | Arkansas Central RR- ---- 33,378 31 Michigan Air Line Ry 
for which employees were actually paid, was to increase the payroll of the Atlanta & St. And. Bay Ry. 27,541 75; Grand Trunk Western Ry-.- 2,171,829 18 
railways $54 169.00 ) in 19253 ar 1 $104 130.000 in 1924 : Atlantic Coast Line RR.--. 8,131,967 40 Green Bay &« Western RR. 141,811 30 
pt gag wf theveadie, ree ces sland Atlantic Coast Line RR and Greenwich & Johneonov Ry- 12,847 61 
The total net operating income earned in 1923 was almost $984,000,000, L. & N. RR., joint Jes- Gulf Florida & Alabama 
or 5.2% on the tentative valuation. The reductions in rates and advances sees of Georgia RR___.. 62,223 11 Ry., Receiver. _- . 253.684 os 
in daily and hourly wages in that vear cost together more than $141,000. Atlantic Northern Ry-~--.-- 1.904 43 Gulf Mobile & Nor. RR... 778,259 6 
roe cane Bla pe ar PO ree ene Pies ai r more than $141,900,000. | Ati Waycross & Nor Ry-- 575 79| Gulf Ports Terminal Ry _- 4,978 01 
eee SU ai a int of net ope cage, income had been earned the net | Atlantic & Western RR__. 19,338 51 Gulf & Ship Island RR__-. 425,969 75 
return earned would have been $1,125,000,000, or 5.98°> on the tentative | Atlantic & Yadkin Ry_-_.. 64,751 33 | Gulf Tex. & West. Ry., rec 102,560 43 
valuatior The net operating income earned in 1924 was $987,000,000. The Balt Chesap & Atl Ry-- 91,182 24) Hamilton Belt Ry..-.-.-.-- 4,051 14 
seductions in rates and advances th wanes mae : eomamared with the % Baltimore & Ohio RR_---- 26,072,416 O&| Harriman & Northeast. RR 10,547 80 
Ne ee ce ee cee Oe Speen Nn ae onan | | nee, CES CONG ERs, CceN une ae) Senn Ss 6.739 89 
esta sned if ie last half of 1922, amounted in 1924 to $201,000,000. If | Barnegat RR_._......_.. 3.457 49, Hawkinsville & Florida 
this amount had been added to the net operating income of 1924 it would Bangor & Aroostook RR-_. 332.580 19 DOUG TE caucccucccs 75,000 00 
have been $1,188,000,000, or about 6% on the tentative 1 € Bauxite & Northern Ry-- 6.430 32 | Hill City Ry......-.--- 2,942 98 
“The Western roads hat : g pores 1 for ~~ Siek oaree or > it i Bennettsville & Cheraw RR 16,319 94 | Hocking Valley Ry 154.620 97 
ne yf rn roads navingg a-Ke¢ yr: reneTral advance in rates, 1 1S per Birmingham & N.W. Ry ‘ 31.638 57 Houston E. & W. Tex. Ry. 242,652 76 
tinent to inquire what effect has bee produced on their net operating in Birm. & 8. E. Ry. receivers 2 387 56| Houston & Shrevep. RR... 28,023 39 
come by reducticns of rates and advances in wages since 1922 The loss | Bloomsburg & Sullivan RR 2,961 03| Hous. & Tex Cent. RR... 903,572 11 
of earnings sustained by them in 1923 due to reductio of r acs helow t} Blue Ridge Ry- = 27.991 20| Houston & Brazos Valley 
by Res a ak eee Coe es bee oe eo. cc  .  e meak as 11,220,615 46| Ry Co., receiver. ...... 78,658 91 
mis CSLad hed in the latter ilf of 1922 was $29,500,000, Their loss of | Bowden Ry. ........- = 10,669 09| Huntington & Broad Top 
earnings in 1924 due to the same cause was about $62,850,000. They pay | Boyne City Gaylord & Al- Mtn RR & Coal Co.... 253,083 75 
about 37% of total railway wages, and it is therefore reasonable to assume | pena RR ae yo 17| Iberia & Vermilion RR... . ‘ 12,480 47 
that ther cia i = i” ¢ 4) cht Sapa , Z m8 aoe Il Bridgeton & Saco River RR. ».995 70| Unols Cent. RR. & subs__13,689,078 57 
wee TS, AVE DOTE us proportion of the advance in wages. This would | Brownwood No. & So. RR. 6.! 551 27) Ulinois Northern Ry 90 307 96 
ind ate that advances in wages cost them about $20,000,000 in 1923 and Buffalo Creek RR. lessees. . 232.252 77 Indiana Harbor Belt RR. - 0.70% aoe ae 
$39,000,000 in 1924. | Buffalo Rochester & Pitts- Jefferson & Northw. Ry_-.- 48,3 9 
“Ti > yf net operatir g income ir 1293 due to re luctions of rates | burgh Ry ee 1,754,864 47 Kanawha & W.Va RR--- ‘ 56,183 21 
“eae age i ; ? " ‘eta j : ’ : | Bullfrog Goldfield RR 21,954 && | Kanawha & Michigan Ry -- 303,412 87 
a aUVe dg agin 2°58 Was : on re about $50,000,000 The net operating | Carolina & Northeast. RR 17.553 99, Kane & Elk RR 1,532 22 
neome ear lL bv them was $374,556,000, or 4.66°7 on their tentative valua Carolina & Northwest. RR 90.813 10 Kansas City Clinton & 
tior If they had received the additional amount withheld by reductions | C8rolina & Tennessee South Springfield Ry - 86,228 29 
F ‘ ay 3 pro Ry 4.434 82 Kansas City Mexico & 
of rate ind advances in wages, the percentage earned by them or their te) sae S , - f 
win ease tee B Te se ; . : , arrollton & WorthvilleRR. 12.051 5: Orient Ry. of Texas... 654,715 19 
tative iluation would have been 5.28%. Their net operating income in | Central of Georgia Ry.... 3.923.924 42 Kansas City Mexico & 
1924 was $378,100,000, or 4.54% on their tentative valuation. The curtail- | Centra! Soe Ry. receiver. 128,173 7s Orient RR., 2 hr ; 478 ,904 17 
nent of t} ratis : : Central New England Ry... 1,551,87 409 Kan. Okla. & Gulf Ry. (inel. 
f of t I r it ne due to reduction o es at vances glan y.. Uf . 
wag ! oun | t : ut ssee: 000 sy af their ats Sire i il ™ i Cent. N. Y. Southern RR. 48,277 25 K.O.& Gulf Ry.of Tex.) 302,770 22 
es amount wa $ UU,00 ! 1eIr net operating income had | Central West Va. & South- Kentwood & Eastern Ry-- 12,932 18 
been this much larger than it actually was in 1924 the return earned by them | _ ern RR--._.-_.-....-- 8,574 89| Kentwood, Greensburg & 
on their tentative valuation would have been 5.76%. | Central Vermont Ry___.._ 1,465,148 63 Southwestern RR_...-- 24,067 38 
“And now the Inter-State Commerce Commission is making a general yo cet orig Phony ahs ath ©0,208 00 | Ree oe “s sulle 
; del Sasa 3 paasas ee ‘king a general | Charlotte Monroe & Colum- Knoxville Sevierville 
investigation looking to ‘readjustments’ of rates. A ‘readjustment’ of rates ee 8,597 55 Eastern Ry., Receiver. - 22,280 07 
may as well be effected by advancing some as by reducing others, and as | Charleston & Western Caro- Lake Charles & Nor. RR-. 44,477 +4 
long as any group of railways continues to earn less than the so-called ‘fair lina RY... 22-------0--- 699,878 78 Lake Erie & Eastern RR-- 135,404 05 
er inter.Stat ’ ‘ ‘ er : 2 | Cheseapeake & Ohio Ry... 4,378,841 30 Lake Erie & Western RR_. 500,918 65 
return the Inter ate ( omme rce Commission will not perform its lawful | Chesapeake Western Ry__. 16804 15 La Salle & Bureau Co. RR- 375 09 
duty unless it adopts the policy of readjusting upward instead of downward | Chesterfield & Lanc, RR.. 22,104 38| Lawndale Ry. & Indus. Co- 3,893 57 
the rates of that group of railways.” Chic. Burl. & Quincy KR..12,288,463 98 Leavenworth & Topeka RR 6,363 85 
. | Chic. & Eastern Ill. RR__. 2,223,982 56| Lehigh & Hudson River Ry. 384,750 94 
——— | Chicago Great Western RR. 3,332,660 60 Lehigh & New England RR. _ 179,461 88 
| , ° Pe 
Settlement of Aesauiher with Di e ~ Chicago Junction Ry___..- 1,565,319 54/| Lehigh Valley RR . 7,282,585 02 
rector-General of | Chicago Kal. & Sag. Ry... | 17.840 50|Liberty-wWhite RR., Re- 
Railroads. | Chit Milw & Gary Ry.... 170,024.97| ceiver... __-- a 8,104 28 
ree : , : | Chie. Milw. & St. Paul Ry.23,111,528 05! Little Kanawha ie case 9,472 26 
The following, showing the account of the Director- | Chicago Palatine & Wau Live Oak Perry & Gulf RR- : 27.712 O8 
Gene - fF Railrnade “it ee aaa ss a oor  )} 1,110 23, Long island RR---- 628,990 54 
reneral of Railroads with the carriers as of May 1 1925, | onic. & Nor, Western RR.16,533;520 55| Lorain Ashl & South RR. ‘261'938 01 
has been crowded out of our “Railway & Industrial’’ Com- | Chicago Peoria & St. Louis Lorain & W.Va. Ry.....- 36,237 40 
pendium, issued of even date here with, and is therefore Po at ian” roe on pri wl : a ae e8'a74 7 
: . nl cago ve ne 42, AOU end, ; a? re - 20. ‘ 
give n here. It will be observed 7 at out of a total of $629,- | Chicago R. I. & Guilt Ry_. 273.076 76) Louisiana & Pacific Ry..-. 44,511 78 
241.250 securities acquired by the United States Gover ; Chicago R.1. & Pacific Ry. 7,725,578 49 Louisville & Nashville RR- 8,931,061 69 
f sh ry th vee | States Government | Ghicago St. Paul Minneap- Louisville & Wadley RR 7,419 78 
or additions and imp rove ments made during the period ot olis & Omaha Ry __. 2,460,096 82 Lufkin Hemphill & Gulf Ry. 10,851 76 
Federal control of the railroads and for loans made to them Chicago T. H. & 5. E. Ry-- 132.092 00 | Macon Dublin & Sav. RR- $08,397 4 
$471.892.250 have } ! ld or red | e 24-5 944, | | Chicago Tunnel Co- - cf 31,312 53° Maine Central RR- - -- . 2.872.823 10 
GLO e en lave heen sod or rec eemer , leaving $157,349,- Chicago Warehouse & Ter- Manchester & Oneida Ry_. 5,486 80 
000 on hand May 1 1925. Details of this latter amount | .. minal Co__...--- 46.806 40 Manistique& Lake Sup. RR 36,656 60 
appear in the artic ly immed tely following entitled ‘sy onns pane ba } mmm gy RR- pd 4 Spot meng opr ee -y r apts +O ee is 
: a — , iad . sUAGlTIS, shicago est. Inc . 93.0% ) arion Railway Corp ay) 
&e., Made bv Federal Authorities Under Contre et Cincinnati Burnside & Cum- Marion & Ry Valley Ry... 12,883 32 
I mtro i L, | - 
Act of 1920. &e.”’ berland River Ry____--. 1,956 53 Marion & Southern RR... 2,923 72 
ogi eo eee in, at a | Cin. Ind. & Western RR.. 662.08100 Maryland Del & Vaaty.-. 122,498 18 
Definitive Railroad Securities Held by United States Railroad Administration— | Cinc Leb & Northern Ry.. 248,988 33 Maryland & Penna. RR--. 82,063 16 
Director-General of Railroads—May 1 1925. Cinctnnat! Northern RR... 25,10041 Maxton Alma & South- 
Definitive securities taken up to Nov. 1 1924- $626,902.550 | C: C-C. & St. Louis Ry... 3,434,91 186 bound RR . 7,406 04 
Additional securities taken up to and inc aprhaepttis “May 1 1925— Coal Belt Electric By ncsce 17,024 11 Meridian & Memphis Ry-- , 44, 953 44 
Funding notes : : a cua 5 aa oe aoe 2.338.700 | Colorado-Kansas Ry ------ 3,598 56 Michigan Central RR--.--- 2,049,527 80 
«| sd Colorado Springs & Cripple Middletown & Unionville 
Co Sea ee ee ere a 629 241.250 Creek Ry., Receiver... 70,921 69 _ ae 13,803 90 
Less—Equipment trust certifs. sold (incl. payment of notes at_ ich Columbus & Greenville RK. 387,231 02 Middle Tennessee RR-.-.- 20,864 90 
maturity), $341,244,750; bonds redeemed, $1,929,000; pay- Coot er — fy arlV RR Bh 154 41 sonae a Fask a hal arene Ra gie o 
ments on, and sales of, funding notes, $128,718,500_...__ 47 2 On copper Range RR - 83,430 00 Midlan slley RR......- 53,634 ; 
aw . 471,802 .260 | Coudersport & Port “Alle Millers Creek RR coors 10,046 73 
Definitive securities on hand May 1 1925 ...$157,349,000 Pal wee aPa RR. Py 18 ¥ iow - io & Nor RR. T oni? 4 
Clain nf € S Qor, Sumberland & Pa. RR : 9,066 28 Minera inge ne 67 
Total claims of cabttere subied ious of on ablkaaaee 1 1925 000 Cumb Val & Martinsb RR-~ 15.017 66 Minneapolis Eastern Ry - 19,139 63 
000) : "$768 003 274 | Cumberland RR... .....- 15.827 79' Minn & St L RR, receiver. 2,347,977 77 
ae: , . _ . — $765,003 ,27: » & Weste 37.548 7 nes : - 
| Net amount paid [by United States) in settlements [being ; ; Dayton & Union Rit “ate 27 $49 O7 ni geukt Ste, Marte Ry. 1 5,127,467 82 
6.32% of aforesaid amount originally claimed)_-—-_- ...-. $48,574.90 che egchig Bacco ag By +f ~eecmavnseiinnse” dei —~ odes A edie 5 
Mileage of roads settled lout of a total of 241 194) $4 THB et “aerteer eg ey: Ry- sees 67 ene beh a . Ry. oo pid 
, = = = = elaware & ison ; 3,1 925 BO Tinn ‘ ba Vy dS 
The U.S. Treasury as of Jan. 1 1925 reported: Del. & North. RR receiv... 41,487.83. Mississipp! Central RR- 283.581 4A 
Total Payments by U. S.U nee Sections 204, 209, 210 and 212 of Transporta- Deita Southern Ry .. 95 oo ay tere 2 ramp | , 15.908 9 
tion Act of 1920 Agaregating 3701.595 755 iffer Re payment ym a “e ve 5! : 15,040 86 my River & Bonne 4.629 28 
ro tetas, Tr 7a cms ¢ Jenver & Rio Grande RR.. Terre Ry osne 74.629 2 
wans from Rerolring Fund to Der. 31 1924 s Abe . ; 
4 : - Receivers 1.415.453 32 Mo Kan-Tex RR and Mo- 
7 as : sande > 2 . —— 
(a) (Sec, 204, as amended by Sec. 212) For reimbursement of deficits yer ay City & West. RR 107.815 34 Kan-Tex RR of Tex... 4,674,957 85 
during Federal control: Det. Gr Hav & Milw. RR. 1.105.433 98 Mo & No Ark RR. receiver 308.124 54 
(1) Final puyments, incl. partial payments previously made__ $9,091 .662 ae ot & au oh ee 19.390 37 Mimeouri Pacific RR 13.243 448 78 
(2) Partial payments to carriers as to which a certificate for  etpott & coe shee Ry... 114 678 28 M os == aoominaten a ee 2'838 83 
final payment has not been received by the Treasury from the — Detroit Terminal RR ““ 189.171 38 Mobile & Onio RR... 1.930 735 86 
“=. ote ueaie mhia ie dmmeeeinic he ve ve Det & Tol Shore Line RR 148.555 95 Monongahela Ry. -.-.- * 432.819 43 
(3) | F ayme -~ due from c a! —_ gp int of overcertification in eo 4rq | Duluth & Northeastern RR. 61.296 87 Monson RR-_- z 4.268 58 
S.C. Commission certificate 52.457 | pul. South Sh. & Atl Ry. 459.95994 Montana Wyo. & Sou. RR. 14.090 19 
(b) (Sec. 209, as amended by Sec. 212) For guaranty in respect to railway Durham & Southern RE 70 166 99 | Montana & Western Ry 7019 21 
operating income for first six months after Federal control: ee oe . ot an : , 0'0237 
, ' East & West Coast Ry... 21.329 84 Montpellier & W. Riv RR- RY .037 43 
(1) a yee oy including advances and partial a, Elberton & Eastern RR 5856 29 | Morenci Southern Ry 19°380 92 
Sn Dh... a caeeadn ahead wad bmaeidmieainn 343.622.6416 aattiin hee tine ie 59.993 67 o ‘ . ; 
(2) Advances to carriers as to which a certificate for final pay: - ; ag 4 pe oe Co. et y gry thy ae RR. & 11,077 38 
pets melon been received by the Treasury from the I.-S. “123.111.411 E! Paso & Southwestern Co. 1,191 = 32 + tae conn & K' wood RR. ions 37 
PORE 5 0 oo 0 0 6 66 05 6550605506605 SSOSESESOSCCSECS , ab , ‘ Qo7 A: Vv ny = 4 
(3) Partial payments to carriers as to which a certificate for final emery Soe nan RR 928504 os Steunt teed Aap Bec 18.095 36 
payment has not been received, as stated above.-........-- 41.378.139 | Fernwood Columbia & Gulf Mount Hope & Mineral RR 3.675 81 
(4) St er due from wor account of overcertification RR 71.48005 Mount Jewett Kinzua & 
in I.-S. C. Commission, certificates 386.855 Flint R. & Northeast. RR. 3,238 91| Riterville RR 18,220 83 
Rha a —— — — eens ote oho na Florida Central & Gulf Ry. 37.015 17, Muncie Belt Ry_..------- 12.661 47 
erein provider ifter repayment o 96 976% on Florida East Coast Ry.... 694,150 86 Muscatine Burl & So RR. 31,671 60 
loans from Revolving Fund) 183 623.727 Fort Worth Belt Ry 30.931 54 Nacogdoches & 8. E. RR_- 620 80 
Xx The roads to which final payments have been made by the Treasury Ft. Worth& RioGrandeRy 251,88567 Nashville Chattanooga & 
of the guaranty ls — Sec 209 and the aggregate amounts severally paid Ft Smith Subiaco & Rock Be, WON ME 64 cacdcaove 1,543 961 30 
srer p : ' 
to them on the guaranty including advances partial payments previous ..... ea 5.059 22 Natches Col. & Mob-RR-_. 3.722 91 


ly made are as follows: Frankfort & Cincinnati Ry. 12,651 56 Natchez & Southern Ry-.-. 10,998 41 





2768 THis 


St. L. 


Nevada-California-Oregon San Fran. & Tex. Ry 314,967 63 

— ‘ 20,719 09 St. Louis-San Fran. Ry... 5.385.449 746 
New Orleans Gt. Nor. RR. 366.555 93 St Paul Bridge & Term Ry- 98,070 05 
New Orleans Natalbany & Stanley Merrill & Phillips 

Natchez Ry 16 805 46 ee Sd 32,482 71 
New Or. Tex. & Mex. Ry- 817.018 75 | Staten Island R. _Ry- --- 409,823 33 
New Park & Fawn Gr. RR 2.071 56 | Stewartstown aR eer 2,163 06 
ie 2s CORTE Rit. nascons 25,282,637 $2 | Sullivan County RR-. 34,317 82 
N. Y. Connecting RR...-. 757,677 95 | Susquehanna & N. Y. RR- 79,950 61 
New York Dock Ry &6 .343 49 | Sylvania Central Ry__..-.- 12,299 17 
N.Y.N.H. & Hartf. RR_.14,708,406 26 | Tallulah Falls Ry © 40,979 24 
N.Y. Ont. & Western Ry. 695,010 33 | Tampa & Gulf Coast RR- 126,953 79 
N.Y. & Penna Ry 7,579 24| Tampa Northern RR-..--. 49.819 02 
Nezperce & Idaho KR 7,274 44 | Tennessee Ala. & Georgia 
Nort & Ports Belt Line RR. 26 444 31 RR., Receiver. 40,359 66 
Norfolk Southern RR. 1,311,700 63) Tenn. Cent. RR. (receiver) 300,499 46 
Norfolk & Western Ry 8,593,668 16| Term. RR. Assn of St. L 1,693,960 75 


Northampton & Bath RR. 
Northern Alabama Ry 
Northwestern RR. of South 


36 899 
69,711 


06 
61 


Texas Midland RR 
Texas & New Orleans RR 
Tex. & Pac. Ry., Receivers 


158,367 5A 
165,714 97 
2,043,041 77 


a =e 15,186 15) Texas Short Line Ry 9.275 67 
Ocilla Sou. RR (receivers) 36.684 00) Toledo & Ohio Centra! Ry 619,686 90 
Ohio River & Western Ry- 94,169 19| Toledo Sag. & Musk. Ry~.. 180,278 57 
Oil Fields Short Line RR 11,588 35 | Toledo Peoria & West. Ry 214.104 25 
Owasco River Ry - 5,200 42 | Toledo St Louls & West Ry 50,774 09 
Pacific Coast Ry....-- 21,558 36 | Tonopah & Goldfield RR 94 683 34 
Pacific Coast RR. 32,342 79| Trinity & Brazos Valley Ry 341,576 44 
Paris & Gt. Northern RR 23,111 00) Ulster & Delaware RR $14,250 WW 
Paris & Mt. Pleasant RR $1,105 8) | Ursina & North Fork Ry 4.15099 
Penn Yan & Lake Shore Ry. | Toledo Angola & West Ry 2,507 34 


receiver 3,631 66 | Tug River & Kentucky RR. 4.754 BD 
Peoria & Pekin Union Ry 384,329 87 | Trans Mississippi Terminal 
Peoria Ry Term Co 77 349 96 RR. rae 186 950 23 


Phila. & Keach Haven RR 4.645 7 
Philadelphia & Reading Ry. 9,506,060 
Pickens RR 


79| Union Freight RR. __. 
80 | Union Pacific RR. Co- 
. ; 3,249 47 | Account of 


18,504 04 
374,293 41 





Pitts. Chart. & Yough Ry. 140,705 12| Los Angeles & 8. L. RR 
Pitts. & Shawmut RR-_-_-- 71.739 32 Oregon Short Line RR. 
Pitts. & Lake Erie RR . 4,275,409 14 Ore. -Wash. RR. & Nav 
Pitts. Shawmut & Nor. RR 500 20) G1 | WeleR. TF ns wn ncccceccet 255 545 06 
Pontiac Oxford & No. RR- 173.700 93 Union Stoc k Yards Co of 
Port St. Joe Dock & Ter- Omaha (Ltd.) 69,780 81 
minal Rv ie 1.410 22 Valdosta Moul & West Ry. 13,178 48 
Quanah Acme & Pac Ry . 72,226 86 Vermont Valley RR-- 56 959 49 
Quincy Omaha& kh CC. RR 252,363 98) Virwinia Ry 165,985 63 
Raleigh & Charleston RR 22.656 71) Virginia Southern Ry 8,489 94 
Randolph & Cumb. Ry.,ree 17,758 09 Wabash Ry 7,195,287 71 
Rapid City Black Hills & Virginia Klue Ridge Ry - - - - 780 11 
Western RR : 23.6853 Wabash Ches. & West RR 21.759 34 
Raquette Lake Ry-. E 14,715 60 Wadley Southern Ry 57,767 15 
Raritan River RR 104,305 19 Washington & Choctaw Ry 2,201 99 
Ray & Gila Valley RR 111,057 30 Wash & Lincolnton RR 12,175 61 
Rio Grande Southern RR 121,536 24 Wash & Vandemere RR 3.628 03 
Rock Island Southern Ry 58,711 84 Waterville Ry 938 59 
Rockingham RR 95211 Waupaca Cireen Bay Ry 6.940 85 
Rome & Northern RR 2.27061 Waycross & Southern RR 4.577 72 
Rutland RR 620.446 31 Western Allegheny RR 84,226 17 
Salina Nor, RR., Receivers 22,086 24 Western Maryland Ry 1,424,361 03 
San Antonie & Aransys Pass W. Virginian Northern RR 5,244 #6 
Rl wétbGcacecess 556.354 34 Wheeling & Lake Erie Ry 1,826,068 86 
San Avi Uvalde & Guif White Sulphur & Hunters 
ee ey 192,718 4% Vile RE ccnscanee ; ; 2,451 02 
Sandy Kiver «& Rauge ley Wichita \.W ity receivers 38. 87017 
Lakes RE 36.534 07 Williatuson & Pond Cr RR. 29,670 52 
Santa Maria Valley KR 10,5143 75 Winfield Rik 16.011 1s 
Saratoga & Encamp't RR- 13.063 56 Winston Salem Southb’da Ry 150.768 4 
Savannah & Statesboro Ry 7,424 66 Wisconsin & Michigan RR. 12.805 61 
Seaboard Air Line Ry 7 AT5.ITSS as Wisconsin & Northern KR 4,306 57 
Sharpsville RR., Receiver 20.574 24 Wood River branch RR. 2.372 (2 
Shearwood Ry 6.171 32 Woodstock Ry 7,125 47 
Sioux City Terminal Ry 21.624 22 Woodworth & Louisiana Ry. 2.679 93 
So. San Francisco Belt Ry & 2SH09 Wrieghtaville & Tennille RR 101.079 49 
Southern Pacific Co 8.435.301 01 Yadkin RR 11 007 59 
St. Johnsbury & LC. RR 79,987 7 York Harbor & Beach RR 14,237 83 
Bt. Joseph Belt Ry 70,520 97 Zanesville & Western Ry 48.832 28 
St. Jos. & Grand Is). Ry 536,807 32 
Total $343,622.46 49 
Nearly 30°, of income Frecucin « Endowments of 


Colleges Invested in Railway Securities. 


According to the Bureau of Railway Economics nearly 
30% of all the income producing endowments of the principal 
colleges, universitios and technical schools throughout the 
United States are invested in steam railway stocks, and 
colleges, * comgheresige and technical schools throughout the 
bonds. ‘his, says the Bureau, is shown by a tabulation made 


of eatin s received from 65 of the foremost endowed colle 


and other educational institutions of this country in respons 
to a questionnaire recently ser to them by the Bureau 
As to the results of the inqui the Bur on April 11 sat 

The total book value of the preductive investments of tI ‘ ty-five 
institutions amounts to $521.606,687 Of that amount $148.270.9 
invested in steam railwa ecuritics or 27.9 of the total Investment 
in steam railway bonds by those sixty-five collece stlone total $129,150 2 
while investments in railway stocks amount to $19,120,581 

Leland Stanford University in California ranks first in the amount in- 
vested in railway securities. Of its total productive investment, $13,907,000 
or 49.8‘ represents investments in railway ecuriticos Har rd ( 
versity with $13,681,396 or 41 ran econd ard Yale, with $12,536,411 
or 35.5' invested in steam railway securities, is third Chicago Uni 
versity with $11,513,005 or 29.8 is fourthand Johns Hopkins Universit 
with $10,156,004 or 53.8 is fifth 

A number of smaller schools have still larger percentages of railv 
investments, notably, Connecticut College for Women with 90.8 C'a- 
tholie U: versity of America with S9.3° Bernard College with 81.9 id 
Bryn Mawr with 60.7‘ 

Of the $52,695,357 in productive investments that have been made b 
Columbia University, $8,966,550 or 17.0 is in ilroad securities whil 
Massachusetts Institute of Technclogy has $5.759.000 or 20.1° ind the 
University of Pennsylvania has $5,374,013 or 37.9 Princeton Uni- 


versity has $7,437,040 or 51.3 invested in steam railway securities 





Loans, &c., Made - ellenel Anteabibee Under Control 
Act, Act of 1920, &c. 

During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of © months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 





iL he 








NICLE 
and improvements, the faniliee and refunding of beatin and 
in the ease of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U.S. Treasury and still held by it on recent (ates were: 


1) Obligations of $25. 950,000 Held by United States Feb. 28 1925, under 
. 7 of Federal Control Act of 1918. 


(Ven. 120. 





Boston & Maine an x$25,950,000 
= This amount does not include securities purchased by the Director- 
General of Railroads under the er of Section 12 of the Federal 
Control Act, approved March 21 1918 


Note.—The above are securities issued during period of Federal control 
for the purpose of providing funds requisite for maturing obligations or for 
other legal and proper expenditures, or for reorganizing railroads in receiv- 
erships. 


2) Indebtedness of Carriers + =“ .527,.000) to the United States Incurred for 
Additions and Betterments, Made During Federal Control, Pursuant 
to Sec. 207 of ater hl Act of 1920 and Heid Feb. 28 1925. 


Ann Arbor RR. -- $525,000 N YNH & Hartford RR... 64,000,000 

soston & Maine RR. nee hew 1,030,000 N Y Susq & West RR-_.-..-. 100,000 
Central Vermont Ry —— 700,000 | Pennsylvania RR-._....-.-.-.- 16,843,000 
Chicago & Eastern Ill Ry . 3,425,000) Pitts Cin & 8t L RR.-.--.--- 10,250,000 
Chicago Great Western RR. 950,000 | Seaboard Air Line Ry...-.-.-. 2,000,000 
Chicago Milw & St Paul Ry. 20,000,000' Wabash Ry...--....------- 1,500,000 
Det Toledo & Ironton RR... 200,000 | Wash. Brandy. & P.L. RR ¥) 000 
Erie RR 8,725,000 | Waterloo C. F. & Nor. Ry 900 000 
Kansas Oklahoma & Gulf Ry- 1,629,000 Western Maryland Ry-.-.-.-.- 2,000 ,000 
Maine Central RR 750,000 | Wheeling & Lake Erie Ry-.- 900,000 


Minneapolis & St Louls RR- 1,250,000! 


(3) Obligations of $350,600,667 Acquired by United States Government to 
Dec. 31 1924 Pursuant to Section 210 of Transportation Act of 
1920 for Loans from $300,000,000 Revolving Fund. 
Alabama Tennessee & Nor | International & Great West- 
thern RR . $489,000 90 ern Ry, Receiver of... -- 
Alabama & Vic ksburg Ry x1,394,000 00 Des Moines & Central lowa 


«$194,300 00 


Akron Canton & Youngs Ry, formerly the Inter- 
town Ry te ys x212,000 00 6} er 633,500 00 
Ann Arbor RR- ..--- 650,000 00 Kansas City Mexico & Ori- 


Aransas Harbor Term Ry-.- 50 


Atlanta Birmingham & At 


000 00} ent RR, Receiver of the.x5,000,000 00 


Kansas City Terminal Ry 580,000 00 





tn St ccneteudweene x200 ,000 00 | Lake Erie Franklin & Clar- 
Baltimore & Ohio RR - x3 ,000 000 00 MMs wt sandecarcasess x25,000 00 
Bangor & Aroostook RR. x200 ,000 00 ; Long Island RR, ‘The x719,000 00 
Birmingham & Northwest Louisville & Jeffersonville 
ern Ry 75.00000! Bridge & RR x162,000 00 
Boston & Maine RR x26,705,479 00 Maine Central RR .. 2,373,000 00 
Buffalo Rochester & Pitts }Minneap & St Louls RR... 1,382,000 00 
burgh Ry x1 000 000 00 | Missouri Kansas & Texas 
Cambria & Indiana RR 2250 ,000 00 Ry of Texas, Receiver of 450,000 00 
Carolina Clinch & O Ry~.x10,000,000 00 | Missouri & North Ark Ry. 3,500,000 00 
Central of Georgia Ry «237,900 00 Missouri Pacific RR x10,071,760 00 
Central New England Ry 00,000 00) National Railway Service 
Central Vermont Ry x193,000 00) Corporation _.%11,437,830 00 
Charles City Western Ry 140,000 00} New Orleans Texas & Mex- 
Chesapeake & Ohio Ry x9,097,000 00; leo Ry ss x234,000 00 
Chicago & Eastern Illinois iNew York Central RR. .x26,.775,000 00 
RR. Receiver...... 785,000 00!New York New Haven & 
Chicago Gt Western RR_-£2,685,473 00 Hy: artford RR _.. 27,530,000 00 
Chicago Ind & Louisyv Ry x200 000 00' Norfolk South ern RR. x 1,666,000 00 
Chicago Milw & St P Ry x70,340.000 00 | Northern Pacifie Ry x6 000,000 00 
Chicago RI & Pac Ry «9,862,000 00, Pennsylvania RR x12,480,000 00 
Chicago & West Ind RR--x8,000 000 00, Peoria & Pekin Union Ry_.x1,799,000 00 
Cisco & Northeastern Ry 246,450 00)| Rutland RR oa x61,000 00 
Cowlitz Chehalis & Cascade Salt Lake & Utah RR .x1 000,000 00 
Ry 45,000 00 | Seaboard Air Line Ry 15,457,400 00 
Cumberland & Manchester The Seaboard Bay Line Co.x4,400,000 00 
RR 275,000 00 Shearwood Ry 29,000 00 
Erie RR 11,574,450 00; Tampa Northern RR..-..- x100,.000 00 
Evansville Indianapolis & Tennessee Central Ry 1,500,000 00 
ferre Haute Ry x 100,000 00} Terminal RR Association of 
Fernwood Columbia & Gulf St Louis x86 925 00 
tR x34.000 00 | Toledo St Louls & Western 
Plemingsburg & Nor RR x7 ,250 00 RR, Receiver of x692 000 00 
Fort Dodge Des Moines & Trans- ~ raemaeatat Terminal 
Southern RR-_. Ao +) O00 OO RRC 1,000 ,000 00 
Fo sinith & Western RK Virginia Bi ie Ridge Ry 106.000 00 
Receiver of the 156,000 00) Virginia Southern RR 38,000 00 
Gaine lle& NW RR 75,000 00) Virginian Ry. The x2 000,000 00 
Georgia & Florida Ry, Re Water! _P & Nor Ry__x1,.320,00000 
f ersof 792,000 00 Western Maryland Ry__..3,422,800 00 
Great Northern Ry 253,496 000 00 Whee & Lake Erie Ry. 3,480,000 00 
Greer ‘ou RR 260,000 00 | Wilt Bruns & So RR 90,000 00 
Gulf Mob te Nor RR 1.4 500 00 orthwestern Ry 381,750 00 
ocking rRR 1 665,000 00 
Illinois ¢ IRR «4,440 000 00 . — 
nedia Harbor Belt RR x579,000 00 Ee te oct ee le $350,600 .667 00 


x Repayments of the foregoing loans under Section 210 have been made 





to the extent shown below. 
Ala Tenn & Nor RR Corp £82,500 00 Lake Erie Fr & Clarion RR £7,500 00 
Alabama & Vicksburg R 1.94 000 Long gsland RR 719,000 00 
Aker Cant « ¥ nk ! '(); Louisville & effersonville 
Ann Arbor RR ") HOO Bridge & RR Co 15,000 00 
A nta Kirt & Atl Ry 2) 000'Mo Kan & Tex: Ry of 
| re & Ohio RR LOO. 0) rs s, Receiver 99 000 00 
B r& Aroo RR ) 1) Missourl Pacific RR 4.602 000 00 
Boston & Maine RR 5.000 000 00> National Ry Service Corp. 7,920,8S8 94 
Buffalo Roch & Pitts R 1,000,000 00 N ©O Texas & Me o Ry 234.000 00 
Cambria & Indiana RR 250,000 00 New York Central RR 26.875.000 00 
Cc vs. linchf & Ohio Ry_ 10,000,000 00 '>N Y N H & Hartford RR 200 000 00 
Cen of Georgia Ry 237,900 00 Norfolk Southern RR 194,300 00 
c% | R: 39.000 00 Northern Pacifie Ry 6 000 000 00 
( Ohio Ry 1,023,976 03) Pennsylvania RR_. 12,480,000 00 
¢s (jreat Western RR +s 00900 Peoria Pekin T nion Ry 1.799 000 00 
( Ind & Louisv Ry i 000 Rutland RR 61,000 00 
0 Milw & St Paul Rv.35.340.000 00 Salt Lake & Utah RR 127,400 00 
Cc} »>& Western Ind RR (84.000 00 Seaboard Air Line Ry 590 000 00 
| 0 Rock Isl & Pac Ry. 2.1 000 00 Seaboard Bay Line Co 7 475.000 00 
I vind. & THR 100,000 00 Tampa Northern RR 199,000 00 
re wd Col & Gulf RR 14,000 00 Terminal RR As ofrstl §96 925 00 
rl burg & Nor RR 7,250 00 Toledo St Louis & Western 
Great rthern Ry $96 .000 00 RR, Receiver 138,000 00 
Greene County RR 8 On ) Trans-Miss Term RR 1,000,000 00 
Indiana Harbor belt RR 579.000 00 Virginian Ry 2.000.000 00 
Illinois Central RR 4.440 00000 W erloo C F & Nor Ry 60,000 00 
Int & Gr Nor Ry, Receiver 194.300 00 Western Marvland Ry 600.000 00 
Kaneas C Mex & Orient — — 
RR, Receiver 2.500.000 00 Total _ $166.97 76.939 97 


The carriers which have paid into the Treasury excess earnings during 
the period, pursuant to the provisions of Section 209 (d) of the 
Transportation Act, 1920, amended, and the amounts severally paid by 
them to the United States are as follows (to Dec. 31 1924): 

Ahnapee & Western Railway Co 
Barre & Chelsea Railroad Co 


guarantyv 


as 


39 


Campbell's Creek Railroad Co a 52 
NB OE Eo eae 78 
East Tennessee & Western North Carolina Railroad Co__.-_-. 19,473 42 
fronton Railroad Co 32 77 


Kewaunee Green Bay 


. ] & Western Railroad Co 
Kishacoquillas Valley 


RR 





Lake Tahoe Railway & franeportation PanAaboreexvaatne . 5, 23 
Louisiana Western Railroad Co... .. 2... ccc ccc cccccces .. 168.397 58 
. St a es eakehasemememn 7.399 44 
Missouri & Illinois Bridge & Belt RR_._.....-._----------- 20,395 56 
i CE (Me 2 oo ot es ch ebmbeniiee 5,677 03 
le Sey Mn €0.. 8. ease bannibeaasnedt 1,079 16 


| ee Se cecoescacesccesssosscesee $256.130 50 
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The aforesaid securities are in addition to securities re- C. 8. Krick, Vice-President of the Pennsylvania, said his company had 








ceived by the Director-General of Railroads as follows: nerd serviceable cars stored as of March 24, and that 20,917 new cars 
: ie : 1ave been received since Jan. 1 1924, leaving 1,083 box cars still due on the 
Definitive Securities of ere ae ee May 1 1925 (Total | road’s original order. These cars will be available within the next few 
(a) Bonds—28,609.00)— ~ weeks, he stated. 
Mortgage bonds of Boston & Maine (Series “*C,"’ “*D"' and *L’"’) .$26,980,090 The New York Central reports as of the last week of March: 19,293 
Kansas Oklahoma & Gulf Ry. (Series *‘A*’ and Govt. Lien)____ 1.629 '000 surplus cars; 12,894 new cars received since Jan. 1 1924; 9,865 cars retired 


(b) Collateral Notes—$123,428,000 (Amount of Collateral Deposited, | Since the same date; 900 cars on order; 4,704 bad order cars; 10% freight 


pats S178,078.100)— : | engines in need of heavy repairs and 14% in need of light repairs; 155, or 
rics , E > » »* r VY Sus - y > 8G j ; 5 ; j 
eee a pia eee ee ene ene $100.000 9.3% surplus freight engines; 50 new freight locomotives and 50 switch en- 
Chicago & Eastern Illinois RR 3,425,000 Pennsylvania RR...-...___ 15,753,000 | Sines Teceived since April 1 1924; 50 freight and 9 switch locomotives re- 
Chicago Great Western RR_- 950,000 Seaboard Air Line Ry_____- 2'000,000 | tired since Jan. 1 1924; cars loaded and received in February this year 
Chicago Milw & St Paul Ry_. 20,000,000 Wash Brandyw& PtL RR. 50,000 00 | 309,636, as compared with 328,488 in February 1924. 
rie i onalicmdstecnion tee are aiieilerss 8,725,000 Waterloo C F & No Ry... 500,000 00 | j : hio: p « - OR ‘ ‘ ° 
Sakae Cnikes age?" 9°"° 7" Seaane | Wastes thervend tet”. yy 7 Balthmore & Ohio: 10,139 surplus cars ; 9,568 bad order freight cars; 
Mian & St Lous Ba 1,250,000 Wheeling & Lake Erie Ry.” 900000 704, or 27.7%, bad order locomotives ; 62 surplus engines; 27 new engines 
N YN H & Hartford RR... 64,000,000 | received since Jan. 1 1924, and 2 retired. 
(c) Equipment Trust Obligations—(of which 341,244,750 | Delaware Lackawanna & Western: 1,120 surplus cars as of March 7; 
have been sold or paid at maturity)_............_.__- 5,312,090 | 954 bad order cars as of March 1; 135, or 17.6%, bad order locomotives as 


The War Finance Corporation also aided in the financing | efbplig Maes po yg igh ae ee a ae a 
during Federal control. All the loans made by the Corp. | Norfolk & Western as of March 1: 8,951 surplus freight cars; 1,027, or 
to railroads, originally in the total amount of $204,794,520, | 2.5%, bad order; 1,525 new cars installed since Jan, 1 1925; 168 retired 
have now been repaid in full. since same date; 3,475 on order; 79, or 7.5%, bad order engines; 59, or 

ahatvocd Lone Peid in Full Since Aug. 1921. N.Y central RR.. poly surplus locomotives; 6 retired and 1 freight electric locomotive on 
; +t ° ° 4 ° nda. ulsville ee ° ° ; Southern y., | order. 


355.270; sa : Chics ; < Pe , : , ‘ — . ‘. 
16 48d bob bee ce RR és 320: eee eons ween & Pacific Ry., Lehigh Valley as of March 15: 2,457 bad order cars ; 149 retired since 
Jan. 1 1925; terminal situation, “excellent,” 145, or 14.5%, bad order 


nae = ae locomotives; 128 surplus engines and 5 new locomotives received since 
° P > Jan. 1 1925. 
Chairman Aitchison of Inter-State Commerce Com- Central Railroad of New Jersey as of Feb. 28: 5,673 surplus cars; 1,064 
mission Sees Rate Fixing Ineffective as Means of | bad order cars; 1 new car received since the first of this year; 13 retired 
Insuring Good Transportation Service—Dis- and 49 on order ; 73 engines, or 12.3%, in bad order; 60 surplus engines ; 
“ z cas : 5 retired since Jan. 1 1925 and 20 on order. 
tribution and Utilization of Cars Necessary Reading Co. as of Feb. 28: 4,210 surplus cars; 830 bad order cars; 
Factors. 1,425 new cars received since Jan. 1 1925; 35 retired and 1,575 on order; 
ao R 152, or 13.6%, engines in bac der; 96 6% ylus engines; - 
Pointing out that “there is a difference between securing | tired Bere i, i 1986 poe = fngen? te eee eee 
continuous good service and the fixation of a schedule of Delaware & Hudson: As of the last of February the company reported 52 
rates,” Clyde B. Aitchison, Chairman of the Inter-State surplus cars ; 1,181 bad order ears and 34 cars retired during the month. 
‘ < See : Bad order engines number 26, or 5.6%, and surplus engines were 86. 
Commerce Commission, on April 9 observed: The commodity reports indicate that conditions in some of the major in- 
When a schedule of rates is fixed, the act is done, and virtually enforces | dustries in Atlantic States territory during the next three months, as com- 
itself thereafter, so that even casual departure meets certain correction and | pared with the corresponding period of 1924, when business was rather 
redress. quiet, will be as follows: Machinery, no change; leaf tobacco, 5% de- 
But good service comes from a continuing infinitude of great and smal] | crease; roofing material, no change; rubber, no change; slate, 20% in- 
acts, by human beings of varying degrees of capabilities and frailties. | crease; leather, 15 to 20% increase; paint, no change; clay products, no 
Therefore, the quasi-judicial procedure which is appropriate in the deter- | change; mineral aggregate products, 20% increase; lumber, 15 to 20% 
mination of rate controversies will be wholly ineffective as a means of in- | decrease; copper, slight decrease; less than carload shipments (consisting 
suring good service. largely of merchandise and miscellaneous freight) in the Philadelphia dis- 
To effect the best possible distribution and utilization of cars, and to pro- | trict, about 10% increase; textiles, slight increase consisting of a 5 to 10% 
vide for the freest practicable movement of traffic is a task which requires | increase in cotton goods, 50% increase in oil cloth, 5% increase in silks, and 
persistent attention to the kaleidoscopic changes in production and demand, | 25% decrease in pile fabrics. 
to the forces of nature, labor conditions and the financial situation of each Chairman Banham in his opening address to the shippers 


and every section of the country. P ‘ , 
aca P 2 . dvocated the co-ordination of rail and motor transportation. 
Commissioner Aitchison’s remarks were addressed to the ° ges : : . 
Hle said in part: 


2 sre . ricarwv ie Sts > Sh in- s ; 
mansbers of the Ady ep Boa rd of the Atlantic States Ship I am hopeful within the near future that the shippers and carriers of the 
pers, meeting in Philadelphia, and in stating that the accom- country will give consideration to the co-ordination of the highways with 
plishment in 1923 shows what can be done, he said: other forms of transportation and to make definite recommendations as to 


the advisability of the use of the motor truck as an additional transportation 
agency under reasonable and fair regulation, also, defining, if possible, its 





Two factors then contributed to the ability of the carriers to transport 
promptly as offered an unusual volume of traffic; (1) Improvement of the sings 
railway facilities of the country, primarily to efficiency of the motive | PToper economic field. ie aie 
power; and (2) the even trend of loading throughout the year Motor transportation has come to stay. While it may be difficult to abso- 

The effect of good service on the business of the country extends beyond lutely delimit the field of its usefulness, there can no longer be any question 
the immediate benefits to the shipper who gets prompt transportation for | that the field is definite and , wirogeraernagl it —we - re ac 
his commodity. It reflects itself in the general prosperity of the community For the better conditions that now surroun¢ ransportation we are | 
served, and ultimately, of the nation. There are other incidental effects | Cotded by our railroad friends due credit. Economic conditions surrounding 
which are important. If we may have a fairly balanced movement of traffic, | t™@sportavion are as nearly vial a industry gp es ee oe 
we may expect the carriers currently to keep their equipment in condition industry itself. If we can by this association cause a more ov ol ) 
necessary to care for that movement. traffic or in any way advance economic operation of the carriers we benefit 

A policy of uniform maintenance of cars and locomotives, if attainable, directly in quality of service. _ ee eg ee een 
by minimizing seasonal unemployment would have an effect upon labor which To this we have pledged ourselves and — 8 hates or maa : . that 
would be profound. Eventually such economies reflect themselves in trans- | 4% Instance the car loading figures for the first 12 weeks of ver yl § rg | 
portation rates and in the flow of needed capital to the railroad business, | during that period 10,832,840 carloads of freight were meget in of 
and rebound to the benefit of the shipper, the railroad operator and investor, while at the same time the carriers had in reserve nearly 0, units 0 
and the consumer serviceable motive power and $20,000 serviceable freight cars of all classes. 

A ell tHe tohoa ve ‘ st 74 ve : » Sie Compared to 1924—the year most closely approximating this year—the com- 

A slightly higher level of industrial production in the East- parison shows that 153,218 more cars were loaded in the 12-week period of 
ern Atlantic States and adequate transportation to handle | 1995, with 978 more active power units in reserve and substantially the same 
it was forecast for the second quarter of 1925, as compared | surplus of equipment than in the same period of 1924. 
with the same period last year, in an analysis just completed 
by the Atlantic States Shippers’ Advisory Board. The con- | Railroads Operated With Greatest Degree of Safety 
clusion as to the trend of business was based on actual esti- on Record. 
mates of car requirements gathered by commodity commit- 
tees from the various industries, and was reported to the 
Board at its Philadelphia meeting. Surveys were also made 
by the individual railroads to ascertain the present condi- 
tion of equipment. The Board's territory covers New York, 
New Jersey, eastern Pennsylvania, Maryland, Delaware and | 

. Tirgini ‘e than 600 shippers : ~ailros Sa ” . Se 
part of Virginia. More than 600 shippers and railroad offi ‘3 concerned. In part Mr. Aishton also said: 
cials attended the conference, the largest in the history of In 1924 alone, the railways of the United States transported 931,000,000 
the Atlantic States Board. Commissioner Aitchison and | persons, nearly nine times the population of the United States, with fatali- 

” a hl ‘ ‘ . ‘ ‘ : 9 , , ‘ , er wb is 0 ‘very fatality d ing the 
E. T. Stotesbury, Chairman Reading Company, made the | ties to only 149 of that number. That is, for evers seapercty Bi get natn 

‘ ; : P , > year. the railroads safely carried 6,314,000 persons, nearly one and one-half 
principal addresses at the luncheon session. Mayor W. times the number of men that constituted the armed forces of the United 
Freeland Kendrick of Philadelphia presided at this period; | states during the World War. At the same time the nun —s ssn 00 

- ; P ‘ P . . ror ‘ »average for 1 evious ‘ars, i t * Sn s 
John L. Stewart, Public Service Commissioner of Pennsyl-;| *** 15 less than the average for tt ye vi four years, ane 1e salle 
, a , si : sa number injured during any one year since 1901. 
vania; H. DeWitt Irwin, Vice-President Barnes & Irwin The number of railway passengers who lost their lives in 1924 was 
Co., and W. J. L. Banham, General Traffic Manager Otis | 23% less than the annual average for the pene 1920 to an oe 
» , y Yoners ’ j . Stato | Compared with 1924 there was an increase of eleven persons Who los , 
Elevator Co., and General Chairman of the Atlantic States lives Fatalities due to train accidents showed a decrease in 1924 compared 
Board, also delivered addresses. “The individual railroad with the previous year, but there was an increase of twenty persons in the 
reports which the transportation officials read to the ship- | number of fatalities due to passengers getting on or off cars 
” . : ‘“ , 4 . Despite the fact the railroads, during the past two years, handled the 
pers, Mr. Banham explained, reveal the status of rolling greatest traffic on record, there has been a decrease in the number of fatal 
stock as of about the last month. This is the most recent | accidents among employees due to the efforts the railroads have made 
picture of the present condition of the Eastern transporta- | to look after the safety of their employees. During 1924 fatal accidents 


P ‘ 99 | to employees were reduced 20% compared with the yearly average for the 
tion machine. A summary of the reports follows: four years from 1920 to 1923, inclusive. Except in 1921, when traffic on 





R. H. Aishton, President of the American Railway Asso- 
ciation, addressing the fifth annual meeting of the Safety 
Section of that organization in Chieago on April 27, an- 
nounced that “the railroads of this country were operated 
with the greatest degree of safety on record during the past 
two years so far as the safety of passengers and employees 
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the railroads was at a low ebb, fewer employees lost their lives in 1924 than 


during any one year since 1888, when the compilation of such records 
started There also was a slight reduction in the number of employees 
injured in 1924 compared with the four-year average 

One of the most serious problems facing the railroads to-day, so far 
as safety work is concerned, is that of reducing the number of grade cross- 
ing accidents. The development of the passenger automebile and the 
motor truck, together with the increasing disregard of warning signals 
at crossings by automobile drivers, have been the primary factors to in- 
crease casualties at grade crossings It is a physical impossibility for 


the railroads to eliminate all such crossings, and the cost would be pro- 
hibitive, being approximately 20 billion dollars, or nearly the same amount 
as the Inter-State Commerce Commission has fixed as the tentative valu 
tion of the railroad properties of this country used for transportatio! 
pur Poses 

Intensive campaigns conducted by the railroads through the American 
tailway Association for some years have resulted in some improvement 


As a result of the campaign in 1924, there was a decrease of 15% compared 
with the yearly average for the four years from 1920 to 1923 in the number 
of persons who lost their lives as a result of automobile accidents at grade 
crossings while the campaign was in progress 
an increase of 51° in the 

In 1920 there were 
mobile accidents, or 7.9 fatalities for every million vehicles registered. 
In 1923, there were 1,759 fatalities, or 116.6 for every million vehicles, and 
in 1924 there were 1,688 fatalities, or 95.4 for every million vehicles 

This situation offers a tremendous field for constructive work in saving 
human life and no more effective effort can be put forth by the Safety Sec- 
tion of the American Railway Association than in that field 


At the same time there was 
number of motor vehicle registrations 
273 fatalities at grade crossinys as a result of auto- 


1 
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Commissioner Eastman, of Inter-State Commerce 
Commission, Advocates Competitive Bidding for 
Railroad Securities—Dissents from Majority 
Members’ Approval in Case of New York 
Central Issue. 

The views of Commissioner Eastman, of the Inter-State 
Commerce Commission, on the question of competitive 
bidding for securities of railroads, were set out in an opinion 
dissenting from the majority members in approving the 
proposed issue of New York Central equipment trust certifi- 
cates. An account of Commissioner Eastman’s opinion 
appeared as follows in the New York ‘“‘Sun’”’ of May 20: 

The interstate Commerce Commission today gave its approval to the 
proposed issue of $22,500,000 of New York Central Lines equipment trust 
gold certificates at 4% ‘ Certificates for $10,530,000 of the total auth- 


orization are to be immediately i Trust Com- 
pany of New York for the 


sued through the Guaranty 


purchase of $14,179,385 worth of 


various types 


of freight cars for the New York Central, the Cleveland. ¢ incinnati, 
Chicago & St. Louis and the Michigan Central 
Application for authorization of the issue came up before Division 4 of 


the commission , composed of Commissioners Meyer, Eastman and Woodlock. 
Commissioners Meyer and Woodlock approved In a dissenting opinion 
Commissioner Eastman said that such securities should be put on a com- 
petitive basis and he critized the system whereby the railroads conducted 
their financing through a single big bank to the exclusion of others and 
without competition 
The equipment trust certificates are to be sold for not less than 96.43 °% 
of par. 
Dis: 


in 


enting Opinion. 


Commissioner Fastman dissenting from majority approval of the 
application said 


“An unhealthy situation exists with respect to the marketing of railroad 
securities. In the case of the more important railroads this business is very 
largely monopolized by J. P. Morgan & 


Co. and Kuhn, Loeb & Co. of 
New York City For example, the applicant in this proceeding, the New 
York Central, markets all of its issues as a matter of course through J. P. 
Morgan & Co. On the other hand the Pennsylvania markets all of its 


issues as a matter of course through Kuhn, Loeb & Co. Nor does the 
reason for this situation lie in the fact that these are the only banking con- 
cerns able to handle the business. On the contrary, there are now several 
banking houses that are well equipped to handle issues of railroad securities 
or at least issues of ordinary size, and as a matter of fact do market similar 
issues of the securities of industrial corporations 

“There is much to be said in favor of the plan under which a railroad 
company uses as its fiscal agent a single banking house and does not resort 
in marketing its securities to any form of competitive bidding In my 
opinion however, these arguments have much less weight, if they have 
weight at all, in the case of securities like equipment trust obligations which 
are practically standardized and as to which the credit of the particular 
carrier is of lesser importance. So far as at least such securities are con- 
cerned, I am that resort to competitive bidding is entirely 
practicable and would tend to bring about healthier financial conditions 
much less open to legitimate attack. 


convinced 


Field for Competitire Bidding. 

**We have never heretofore attempted directly or indirectly to force com- 
petitive biddingin the case of equipment trust obligations but have beencontent 
with fixing a minimum price for the issue which seemed to be reasonable In 
the case now before us, however, we have an excellent opportunity for some- 
what different procedure. The applicant is a carrier of strong financial 
standing and there is nothing unusual about the equipment trust certificates 
which it proposes to become sponsor for. The issue, which is of moderate 
size, plainly offers a spiendid field for competitive bidding 

**Moreover the minimum price which the applicant proposes and which it 
is unwilling to modify voluntarily is out of line with prevailing market prices, 
a fact which is recognized in the majority report under which the minimum 
price is fixed at a little higher level. The circumstances fully justify us I 
believe in preseniing these alternatives to theapplicant: (1) salethrough J. P 
Morgan & Co., at a minimum price closely approximating the market level 
or (2) ifapplicant is unwiliing to adopt such an alternative, sale to the highest 
qualified bidder after competitive bids have been pubticly advertised for and 
received. Ishould be in favor of requiring competitive bidding without any 


other alternative except that I doubt our power to do this. We have power 


to fix a reasonable minimum price, and if our conclusion as to such price is 
questioned I believe that we also have power to require the matter to be 
determined by the practical test of competitive bidding. 

“There have been other cases, no doubt, in which a different carrier anda 
different fiscal agent were involved, and where such alternatives might well 
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have been presented and my selection of this particular case is not intended as 
discrimination against either this applicant or its fiscal agent The situation 
is one where a start in another direction ought to be made in the public 
interest and the circumstances of this case offer an unusually good oppor- 
tunity for such a start."’ 

Fought Out in 1922. 

The ghost of competitive bidding for railroad securities has raised its 
head once more, this time in milder form than on the two previous occasions. 
In 1922 the I.-S. C. Commission held a hearing which was largely attended 
by leading railroad bankers and railroad executives and at which the whole 
question of the right of certain banking institutions to handle the financing 
of certain roads was threshed out in a two-day session 

The testimony which was brought out was overwhelmingly in favor of 
permitting banks to handle the issues of the same carriers whenever recourse 
was had to financing The claim was made that to put issues up for compe- 

vet ing paved the way for upsetsin the relationships between the roads 
and the bankers who best knew the affairs of the specific carriers Follow- 
ing this hearing nothing further was heard on the subject until early last 
year when the commission ruled that an issue of $850,000 of Chicago Union 
Station general mortgage bonds be put up and knocked down to the highest 
bidder, at the same time authorizing Kuhn, Loeb & Co. to handle an issue of 
$7 .000 .000 of guaranteed 5% bonds in the usual manner 

A ruling by the commission withdrew this proviso and both issues were 
marketed by Kuhn, Loeb & Co. The move created considerable of a stir in 
the financial district, and it is understood that lawyers both for the road and 
the bankers made strenuous representations to the commission to support 
their claim to handle the Since then and until to-day nothing more 
has been sa 


titi yidd 


issue 


id on the subject. 








Edward Jerome Dies on “Speculation and the Grain 
Futures Market’”—Service Organized Specu- 
lation Renders. 

Contending that organized speculation renders to both 
producer and consumer a great service, Edward Jerome Dies 
of Chicago points out that “farmers want their money soon 
after harvest. Consumers want the wheat or its products from 
day to day throughout the year. Some one must carry the 
year’s supply with all the risk and with the various items of 
expense incident to such ownership.” This, says Mr. Dies, “is 


done by the speculator.”” Continuing, he says: 


It is his business to study conditions affecting supply and demand. He 
buys on the strength of careful calculations. He performs a useful function 
as a distributer. It is the averag profits over a period of years that count 
for the speculator. The myths of huge fortunes cleaned up over night are 
most damaging to the organized market Such colorful tales obscure the 
fundamentals of the marketing system and create in the mind of the layman 
the thought that commodity markets are largely institutions of gambling. 
Farm organizers have gt wn rich yn such misstatements of facts Politicians 
have gor to the I ted States Senate Radica! agrarian gr Ips have r 
t 1 whole f ! t t . il us I the and r ir st that 
mislead the public as to the fune ns of mr t n et It is only 
by long ind patie t etfort n the part of organized bu ness that the true 

ts of the commodities markets may become known and properly appre 
‘ ate ! 

Mr. Dies in his discussion likewise has the following to 
say 

W he theory of a world shortage f d ped last year speculators 
f the entire world began buying wheat. As the crop conditions surplus 

heat countries continued supporting t theory, pri marched steadily 
upward 

That farmers great benefited } the speculative pport of the world 

iortage the ry is we | knowr by 11] fam ar with t situatior 

During the last six months of 1924 organized exe es sorbed enor 
mous wheat receipts without a break in prices. 

Receipts of wheat at primary markets in the United States from July to 
November were 362,000,000 bushels, as compared with 221,000,000 the 
preceding year 

This means that farmers literally dumped on the market in five months 
141,000,000 bushels of wheat in excess of the normal flow. And the upward 

mb of prices was unhalted. T) lentally 1 disprove the theories 

f eat | ng advocates w have ¢ tended that to cont the flow of 
wheat to market would likew control prices. Speculative and investment 
sentiment was made effective in protection against declining prices during the 
great marketing movement This invaluable service of the futures market 
has long been an outstanding characteristic of world commerce. It has been 


endorsed by all leading economists. 









When wheat economies appeared later in the crop year, when the world 
shortage proved less severe than had been anticipated, and when prices re- 
ceded, criticism ar g opponents of the grain exchanges was widespread. 
Some tempted to show that the farmer had suffered. The fact is that the 
loss did not fall upon the farmer. Before the major slump occurred, some 
authoriti estimated that but 1367 of the crop remained on the farm, little 
more than enough t ipply the demand for seed. Whether this figure is 
( ect is not important. The point is that the great bulk of the crop came 
ton t du g the high price and that receipts at all primary markets 

ere u cedented. <A fw h clearly proves that the farmer benefited 
s never before in time of peace 

It has I ted out that without organized s at large stocks 
f wheat or 1 the world over in t spring of 1924, together with our 
huge crop of the fo ng summer, might have placed the market at ex- 
tremely low figure Wheat might have been fed to animals and poultry in 
irge qu ecause it was cheap. I Orient would have consumed 

ip wheat Europe would have absorbed much larger quantities. The 
S us crop damage in Canada, Europe and Argentina, which came later, 
might ha cor ned to bring about famine 

It s the i support gi the market at the first appearance of 
danger that brought the high prices for the farmer. Speculators took 
chances in June, when no others cared to assume the risk. 

The popular theory is that the speculator always wins, which, of course, 
s ridiculous In the present instance, it is certain that many big specula- 
tors whose activities made higher prices for farmers, ruined themselves 
because the world demand did not develop to the point anticipated. 

To-day the grain exchanges are under rigid supervision of the Federal 
Government. All information concerning trades of individuals is available 


ind is closely scrutinized. It is not the supervision of the Government that 
is distastetul and harmful to the exchanges. Rather it is the sensational 
political threats of investigations and upheavals that are most disturbing. 
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The effect of these sensational political threats upon the market, a vast 


sen machine, 
lative markets will not brook px 
results. 
the right to buy or sell ver he likes, Selling waves and lower prices 
generally follow sensational political threats. 

When Italy attempted to stabilize money with an edict requiring pay- 
ment in cash of 25% of the value of all stocks and bonds bought on margins, 


sitive machine, is instantaneous. Commercial history shows that specu- 


litical interference without disastrous 


whate 





prices fell with a thump. At Trieste the break in industrial bonds was so 
pronounced that the public entered the Exchange and smashed the quotation 
boards. Rioting by bankers, commission merchants and investors broke out 

tome, Florence, Milan and other cities. 

Money grows timid periods of uncertainty, and this timidity usually is 
first apparent in the speculative markets. 

Polit interference with the grain markets always has brought a dis- 
turbing shiver that vibrates throughout commerce and industry. When suc} 
nterfer ' permar y at an end business generally will have benefited. 





Domestic Parcel Post Mail. 


April particular 
service for domestic parcel 


“Special Handling”’ 


Kiely, in inviting OS 


attention to a new and speedie r 
post mail, which is called 

Whenever in addition to the regular fourth-class (parcel post) postage 
and the 2-cent service charge, 25 cents postage is affixed to a parcel of 
fourth-class matter with the words ‘‘special handling’ written or printed 
upon the wrapper, such parcel will receive the same expeditious handling, 
transportation and delivery as first-class mail 

Such parcels should be prominently indorsed by the sender ‘special 
handling,’’ preferably in the space immediately below the postage stamps 
and above the address 

25-cent ‘‘special handling’’ postage stamps are provided and should 
preferably be used, but if not available ordinary postage stamps may be 
used to pay the fee. 

Mailers of perishables such as meats, vegetables, fruits, flowers, &c. 
and in fact any other matter not otherwise provided for by law or regula- 
tion, have new under the new law the privilege of purchasing special handling 
service. 


Postmaster on 


‘special handling” service, says: 





Treasury Department Printing Greater Amount of 
Paper Money Than Ever Before—Proposed 
Changes in Denominational Issues. 


It was stated on May 10, in accounts from Washington, 
that the Treasury Department has formulated plans for 
printing more paper money in the next fiseal year than has 
ever been turned out by the United States Government in 
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Speculation is founded on the proposition that any individual has | 


| til the practice has attained remarkable proportions. 


Se 





manufacturing three types of bills would be eliminated, and by the process 
he thought, the average person might get a little better acquainted with the 
silver certificate. The same methods could be applied to other kinds, too, 
Mr. Dewey said. But there is no present intention of doing away with any 
of the forms of the currency until it is ascertained that there is a public 
demand for a change. 

Some officials, however, favor reducing the United States notes to one 
denomination, the five dollar bill, which would eliminate five denominations 
of money. Then the famed yellow back, from the prince of bills, the $10,000 
note to the more or less familiar ‘‘ten spot,’’ would be allowed to remain the 
same with its range, including also the twenties, the fifties, the $100, the 
$1,000 and the $5,000 note to take care of al! requirements. 


To Be Taken Up Shortly. 
It is expected that the entire subject of currency reform will be taken up 

Secretary Mellon and his within a short while. Preliminary 
studies are being made in all centers and until the result of this canvass 
is received, the Treasury here will ‘‘mark time.” 

An attempt was make recently to circulate the old cartwheel silver dollar 
inthe effete East. Theresult wasnil. As fast asthe silver eagle was turned 
out in the pay envelopes and through the banks, the money was returned to 
the Treasury for exchange into paper currency. In the West, however, 
there was a greater consumption of coins and it is understood that several 
millions of silver dollars were added to the circulation. The Treasury ex- 
periment in this case was done for the purpose of saving in the use of the 
silk paper 


by aides 








Annual Conference of National Association of Mutual 
Savings Banks— To Be Held June 17-19 at Poland 
Springs, Maine Deposits in These Institutions 
Over Seven Billion Dollars. 


America is fast developing into a nation of savers. As 
never before in its history the people are laying aside regu- 
larly in bank accounts prudent portions of their income, un- 
The 
best means of investing and safeguarding this great total and 
other related matters will come before the sixth annual con- 


| ference of the National Association of Mutual Savings Banks 


any other twelve months in history. The Associated 
Press, from which this is learned, said: 

Orders have been prepared for the purchase of 200,000,000 sheets of 
distineti lk fibre paper, from each sheet of which eizht pieces of cur- 
rency are made, and, beginning July 1, the creat Bureau of Engraving 
and Printing will be run at maximum capacity to meet the nation’s paper 
money requirement An order for 25,000.000 sheets already has gone 
to the manufacturer nd this installment will be delivered in three weeks 

Announcement of the Tre iry'’s program made to-day disclosed that 
never in any one year before had the orders for money paper exceeded 
150,000,000 sheet Phat quantity ordered duri the year now 
coming to a close and it v ‘ {) vr ert never was used before 
in a like period 

Coincident with nnouncen t of tl rinti pre im Assistant 
Secretary Dewey, wl f b it is to see that there is plenty of money 
available in the counts made known that the Treasury would take it 
first step July 1 toward building up a reserve of currency. By this method, 
it is hoped, the life of the paper money 1 be prolonged An opportunit 
will be had for euring th money eTore it goes into active service, and 
this process is expected to keep it from fraying, cracking and otherwiss 
going to pieces so ly 

The life of the ne dollar now is only about eight months, whereas | 
Treasury experts figure it should be about a year In pre-war days the 
average dollar bill would wear about 14 or 15 months, but times have 
changed Mr. Dewey is convinced that high prices, use of automobiles 


the necessity of cor ree and industry and modern ide nd habits compel 
the carrying of more mone Thus the silver dollar has fallen into disusr 
and the dollar bill and bills of larger denomination have come into greater 
use with the result that they wear out more quickly. 


As to proposed changes in the denomination issues of the 
country’s currency, the “Wall Street News’ in 
from Washington May 26, said: 


Changes inthe denomin | issues of United States currency are likely 


ation 


advices | 


to be authorized by President Coolidge and Secretary of the Treasury | 
one , " | 

Mellon, it was said today at the Treasury Department From a nation- | 

wide survey, just completed by officials, it has been found that there is nota 


need for the various paper bills now flooding the country 

Assistant Secretary of the Treasury Dewey believes it about time that the 
government should correct the tops; 
by elimina 


it is thought 


-turvy aspect ¢ f the c« untry’s currency 
At the san 


of silk paper by 


denominational bills 


ting some of the vari 


that a savings could 


* time 


he effected in the uss 


devoting the 20 carloads required during the year to a few issues. The $2 
hill that has caused more trouble in banks, cor ercial houses and financial 
institutions than the proverbia d penny” is slated to go. The time 
honored ‘“‘five spot” also is looked upon by officials with suspicion. The 


changes a 
over the counter 


re sought to prevent mus h confusion to the pu slic in the exchanwe 


d Eliminate $2 Bill 


‘Without making it too difficult Assistant Secretary Dewey said it 
may be explained that the Treasury Department and the Bureau of Engrav- 
ing is nm w turning out five general kinds of paper mone y silver certificates, 


United States notes, gold certificates, national bank currency and Federal 
teserve currency With the latter two, we are not concerned 
consider the denominations of the first three kinds They are issued in five, 
six and eight denominations, respectively, making a total of 19 types of 
‘old fashion’ money issued directly by the Treasury.” 

Mr. Dewey then pointed out that if some way could be found to eliminate 
denominations of the silver certificates, for example, so as to leave only the 
one, and—bane of the superstitious—the two dollar bill—the necessity for 


but just 


‘ 


to be held in Poland Springs, Me., June 17, 18 and 1). Rep- 
resentatives of banks scattered over the country will be pres- 
ent. Figures at the headquarters of the association in New 
York reveal that there are to-day more than 11,000,000 de- 
positors in these banks, with a total exceeding $7,000,000,000 
to their credit. This is a gain of almost $3,000,000,000 since 
the association was organized in Boston five years ago. 
James M, Willcox, President of the Philadelphia Saving 
Fund Societ, , the oldest mutual savings bank in the country, 
is also resident of the association and will open the confer- 
ence. Familiar forms of convention programs will be dis- 
carded this year, it is announced, and open forums will re- 
place the old-time formal reading of papers. An authority 
will in charge of each discussion and delegates will pre- 
nt their questions or ideas from the floor. 
ll be held, the first devoted to the general topic of “Mutual 
the second to “Ex- 
anid 
bank 


be 
Si Three sessions 
W 
Savings Bank Administrative Policies,” 
tension of the Field of Investment for Savings Banks,” 
the third to matters relating to the dev.lopment of 
service and making savings banks the centre of community 
economic welfare. 

I:xhibits demonstrating work :nmong school children and 
progress toward recruiting the “Twenty Million Savers Arinyv 
by 1030" This “army” 
was launched to “encourage independence and good citizen- 
ship.” Other features of the meeting will be a program fo- 
the women and the annual golf tournament, all culminating 
in the conference dinner on the closing night. Distinguished 
figures in finance, commerce and official life will speak, 
when 1,000 persons are expected to attend the banquet. 

Some of the outstanding features of mutual banks are that 
they have no shares to draw profits, so that all earnings 
accrue to depositors. The trustees are prohibited by law 
from receiving salaries or otherwise to profit by the opers 
tions of the bank. 
doing business with strict 


of the association will be features, 


State laws also hedge in the methods of 
re- 


‘ 


regulations as to investments, 


serves and other safeguards. It is planned to devote dis- 
cussions at the convention to problems of practical impor- 
to bankers in their everyday affairs. 
the opening day such topics will be taken up as the policy 
of keeping banks open after 2 p. in. and before 10 a. the 
of reckoning 


tance For instance, on 
m., 
policy of pensioning superannuate ! employees; 
interest in monthly, quarterly or semi-annual periods, and 
of paying interest on deposits when justified by earnings at 
a higher rate than that which prevails among other banks 
of the community. Deliberations regarding the investment 
field will be of special value in view of the numerous legal 
restrictions which surround the investment of savings bank 
funds in various States, many of them with peculiarities un- 
known elsewhere and without regard to a general standard. 
Officers for the coming year will be announeed at the closing 
banquet, following the annual election. 
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d ghout the State, who believed that he was the 
ITEMS ABOUT BANKS, TRUST COMPANIES, &C. t Governor could make. . : 
ah . r ‘ : 1: ; i As D ( r Mr. Hovey represented the Banking Department 
IT'wo New York Stock Exchange memberships were telihen seintitein whdek’ t s knowledse of conditions earned 
reported posted for transfer this week, that of C. A. Herts | g vard of legislators generally. It is understood that he will 
‘ ‘ . ‘ ’ ‘ ° 1 Fy his pred . Mr : ler 
to Hermann C. Sehwab and that of Thomas F. Cahi.l to | : Si cats iclie 
‘ mp . . . nee —_@— 
Robert L. Cahill. The consideration in each case was an i the di ition of deposit 
: . | «¢ following bh regard to the disposition o ‘posits 
stated to be $106,000, the same as the last preceding trans- | —- eae . : ite 
the defunct Cosmopolitan Trust Co. and Hanover Trust 
action | : ‘ : - . a 
-— oe -—- (Co. of Boston standing in the names of persons who failed 
A nev national bank is being organized in this lo prove their claims within the time limit fixed by the 
; , ; } wate bial aya? “0? hy >Osta?) oa MT ne “3 _* ° av ro. 
hit iw a ind for increased banking facilities in the | Court, appeared in the Boston Pranscript” of May “4 
. ; - | t ~ ( ! ! ed down May 22 
Pimes Square section and the new uptown financial distri ' z Way 11) 
When the organization has been completed, the financial | , ‘ i lr nding i 
and business leaders ba of this institution plan to ope: I 4 = dimit 
. . . ‘ { p t wr « positors 
Claborate banking offices at the northeast corner of 40 1 ; ia Saunt 
| " g 
Street and Broadway. An announcement regarding the new ervut | r other 
bink SUVS: claims which ha inj oved S 
' | B { S54 s ring € 
“ j ! ! uh tut have ee ( | , x - 10 
' $40 Bs ' lanove $16,477 1 wings de 
fics i bwows pe alts lesigneod t IT £ ( d n ti i v A 
} nh banking facility Phese will Ciu ] pale 7 — f 
deposit vault. in the lower par f building ; 
The bank has been capitalized for $2,000,000 i y a 
with a paid in surplus of $500,000 king « total ca z of () The Comptroller of the Currency has approved the appli 
000 The 2al need for a high chk Dricdes poe lent banking institut & " . - P 4 . 
ee pos — , ’ cation of the Methuen National Bank, Methuen, Mass., to 
location is best evidenced by t 4 ip K I | a 4 2 
more than twice oversubse dw ‘ I vent organize with a capital of $100,000. The bank will begin 
the formation of the organization Among the subseribers are listed prom business Aug. 1 1925 Its stock, par $100 per share, is to 
nent merchant man ‘ j 1 id X 
as a number « kr : = . he disp 1 S150 per share 
the industrie having mtu Jd ‘| ’ a x °- ¢ ’ : P , ‘ : 
pulp and pap indu-try, iron and The new! ore zed First National Bank of North Bel 
the needle t ind | ' } ren. MN, a. 10 ad ba capital of $100,000 and a surplus 
pele ayscccznalenfiaes , of $20,000, will onen for business on June 1 in the building 
ve ready to iii iit  coniy i i t I i : : 
formatio. t ition rapid ‘ ‘ hich is being constructed at the Six Corners, North Ber 
from D. 5. Gottesman, P lent 1. G ‘ B 4] | £en The officers of the new bank are James Noland, Presi 
Street, New York, Chairman of the O Z ( ' ' , V 
, ldent: Frank R. Austin. Vice-President, and John J. Roe, 
—-@® —-—- : : ‘ 

VI M f rs c i ‘i > hat | Cashier, The directors at Arnold A. Renson Sr., Edward 
phe Manultacturers ifusi Oo announced ob “uy 2S that] F EERE! _ ; ‘ 
beginning June 1 the busit couducted by the Gotham Na | McDermott, Daniel Bermes, William G. Hille, Albert Ens 

wecriniilnipe Jule a SNness Conaucrie . * COU Nia- | 


tional and the Fifth 
31-1: 


National banks at 1819 Broadway and 


> Kast 23d Street, respectively, will be continued as! 
branch offices of the trust Commoany. The increase in the | 
capital of the Manufacturers Trust Co., incident to the | 
merger of the two banks with the trust compuny was re 


ferred to in these columns last week, page 2646. The merge: 
plins were also noted in our issue of Anril 18, page 1974. 
~~ -— —— . 

Thomas A. Finn, Manager of the Credit Department of the 
Farmers Loan & Trust Co., this city, died on May 25. Mr 
Finn had been a member of the staff of the Farmers Loan & 
Trust 


(‘o. for the past twelve years. 
—_——@¢—— 

Arthur Lederer, Vice-President of the Standard Bank, of 
New York, and Mrs. Lederer left for Europe this week on 
the SS. Belgenland. Mr. Lederer will visit the bank's co: 
respondents in the principal European cities and will return 
to New York in about three months 

-—@ 

William kK. Paine, a director of the Kquitable Life Assur- 
ance Society and a trustee of the New York Produce Iox- | 
change, died on May 23. He was formerly President of the | 

| 
| 





-~v. 
Carrol Box & Lumber Co, and of the Yellow Pine Lumber | 
Co., and also a director of the Seaboard National Bank 
resigned from the directorate of the latter last fall. 
Siniaiaenillicaiat 
The National City Bank of this city opened its twentieth | 
branch on the Island of Cuba at Vertientes on May The 
attendance of Charles E, Mitchell, President, and a party of 
National City Bank officials at the opening of the new 
Cuban head office building in Havana was mentioned in ou: 
issue of last week, page 2647. 
—-e — 
lioy A. Hovey, of Wakefield, Mass., who for the past three 
years has been Deputy Bank of Mussachu 
was promoted to Bank Commissioner by 
Governor Fuller, to succeed Joseph C. 


He | 


on 
~~), 


Commissioner 
setts, on May 27 


Allen, who resigned 
on May 11 to become a Vice-President of the American Trust 
Co. of Boston. The Boston “Transcript” of May 27 had the 
following to say with regard to Mr. Hovey’s career and his 
appointment as Bank Commissioner : 


Mr. Hovey was born in Stoneham, Mass. After being graduated from the 
Stoneham High School he entered the employ of the Wildey Savings Bank in 
Boston and in 1910 was appointed an assistant bank examiner by the then 
Commissioner, Arthur B. Chapin. He was later appointed examiner and 
resigned to accept a position as examiner with the Federal Reserve Bank of 
Boston. 

In 1920 he re-entered the State Banking Department as Director of the 
Division of Trust Companies, and in 1922 was appointed to the newly 
created office of Deputy Commissioner by Mr. Allen. He was with Com- 
missioner Allen through the disturbances in the financial situation in 
Boston and which resulted in the closing of four trust companies, and is 
thoroughly to-day. He had the 





touch with the entire banking situation 
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A. Jefferson Jones, President of the New Brunswick Trust 


Co., New Brunswick, N. J.. died on May 27 of pneumonia af- 
ter a weeks illness 
° 
rank ‘7 Allen, Vice-President of the Fidelity Union 


Trust Co.. Newark. N. J., died May 26 in Montclair, N. J.. 
ut Mr. Allen was for many years on the news 
staff of the Newark “Evening News,” which he left in 1912 
Publicity Manager of the Fidelity Trust Co. In 
dia Vice-President, which position he con- 
th the Fidelity Union Trust Co. 


the ave of 53 
to become 
1016 he w 


tinued to hold » 


as elects 


consolidated 
— @ 
A. Lincoln Acker, Collector of the Port of Philadelphia, has 


been elected a director of the Tenth National Bank of Phila- 


| delplia. 


® 

The Economy National Bank of Ambridge, Pa., has applied 
to the Comptroller of the Currency for a charter to organize 
With a capital of $100,000. 

—__e—- 

To celebrate the first anniversary of the removal of the 
Union Trust Co. of Cleveland to its new building, the entire 
force gathered around an immense birthday cake in the 
bank’s cafeteria May 18. During the bank’s opening 
week a year ago almost half a million people visited the 
Union Trust lobby. Since that time, the bank reports, inter- 
est in the building has not lagged and during the past year 


on 


at least 20.000 vistors have been conducted through the 
bank. “One year of service in our new building,” said J. l. 
Nutt, resident of the Union Trust Co., “has proved to us 


conclusively that Cleveland 


provided. Every 
banking quarters hus 


needed a large banking lobby, 


teller’s window 


such as we have in our new 


been put in use in order to wait on 


customers,” 


° 


Two Indiana banks closed 
liquidation. They are the 


and the Hoosier State 


were last week in voluntary 
Farmers State Bank at Colfax 
tank at Stilesville. “Frozen loans” 
are said to be the cause of the embarrassment of the Colfax 
institution. Its closing followed a conference held at Indian- 
apolis between bank officials’ and the State Banking De 
partment, at the call of a State bank examiner who exam- 
ined the books on May 19. The Hoosier State Bank of 
Stilesville will be liquidated, it is stated, through the Citi- 
zens’ State Bank that place. 


either case is looked for, it 


of No loss to depositors in 
is said. 


—_- —@o — 
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(nm Monday, May 25, the Continental Bank of Detroit, | 


Detroit, was absorbed by the Central Savings Bank of that | 
city. A statement in regard thereto issued by the directors | 


of the Central Savings Bank reads as follows: 





Wit ing yusine s morning, announcement was made that 
the Cs Savings Bank had over the deposits of the Continental 
Bank, nou ¢ to more than $2,390,000, together with its five branches, 
and that its depositors had become members of the large family doing busi- 
ness with the Central Savings Bank, which. is affiliated with the First 
National Bank 


Laurence P, Smith. President of the Central Savings Bank, 


stated when interviewed: 


This transfer of relations will afford the depositors and customers of the 
Continental Ba the splendid facilities of the Central Savings Bank. Each 
individual, company or corporation will receive the same courtesies and 
accommodations thut are available to all Central Savings Bank customers. 

It is generally felt in business circles that this new arrangement will 
prove of great benefit to the Continental Bank patrons, for they now will 
have behind them the resources of the First National Bank group, amount 
ing to more than $160,000,000, 

—@e—— 
William EB. Applegate of the Hlinois Merchants Trust Co. 


of Chicazo was elected President of the Chicago Chapter of 
the American Institute of Banking at the annual meeting on 
Tuesday, May 26. Frank R. Curda of the Pioneer Trust & 
Savings Bank. was elected Vice-President, and William H. A. 
Johnson cf the Continental & Commercial Trust & Savings 
Bank, Treasurer. New directors are Robert J. Hargreaves 
of the Federal Reserve Bank, C. J. Jackson of the State Bank 
of Chicago. Charles Macauitay of the Washington Park 
National Bank, Paul E. Nordstrom of the First National 
Bank and Ray J. Welsh of the Central Trust Co. of Illinois. 
Joseph J. li 
Was unnounced that a building fund had been started with 
an initial investment of $38,000 in Liberty bonds. The fund 
was raised by contributions of $1 from each member and is to 
be accumulated by a similar annual contribution. It was 
also announced that leases had been signed for the enlarge- 
ment of the present quarters to a capacity of 60 classes a 
year and that the budget for 1925-26 was $65,000, of which 
$25,000 is being contributed by the banks. The Chapter 
headquarters are at 162 West Monroe Street 
bership is over 3,000. 


Schroeder continues as Executive Secretary. 


and the mem- 


—- oe — 
Referring to the affairs of the Plainview State Bank, 
Plainview. Minn., which was ¢losed on March 4 four days 


L. Sylvester, a 
press dispatch from Plainview on May 15, which appeared in 
the Minneapolis “Journal” of the same day, stated that two 
other officers of the bank, namely George IF. Sylvester, for- 
mer Cashier and brother of the missing President, and G. A. 
Stoltz, former Assistant Cashier, had been indicted for 
alleged falsifying of the records and receiving deposits when 
the bank was insolvent, and had been released on that day 
in $5,000 bail each. <A. Kennedy, the Vice-President of 
the bank, it is understood, was indicted previously and now 
is at liberty on bail. We last referred to the affairs of this 
bank in these columns in our issues of March 14 asd May 16 
1925. In our previous items the name of the failed bank 
was given as the First State Bank, whereas the correct title 
is the Plainview State Bank. 
— e——_ 

Henry Stene. former President of the First National Bank 
of Atwater, Minn., and of the Farmers’ State Bank of Kan- 
diyoki, that State, both of which institutions were closed 
Feb. 14 of this year, was arrested on May 11 upon his return 
to Atwater from a two weeks’ trip to Arizona and California, 
according to the St. Paul “Pioneer Press” of May 12. With 
Mr. Stene’s arrest on the specific charge of forging a note 
for $2,500, it was stated, came the announcement the same 
night by the directors of both the failed banks that short- 
ages had been discovered in the two institutions totaling 
approximately $380,000, 


after the disappearance of its President, E. 


—~ 


—_e——_ 

Announcement was made by the Bank of Topeka, Kan., 
last week that a national charter had been granted the insti- 
tution by the Comptroller of the Currency and that the 
Prudential Trust Co. (heretofore an affiliated institution) 
had been merged with it under the title of the National Bank 
of Topeka. The new bank is capitalized at $500,000 and has 
surplus, undivided profits and other assets amounting to 
that figure. Carl W. McKeen, who became President of the 
Bank of Topeka the 1st of this year, heads the new na 


THir CHR 


ee 
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to travel and recreation. The personnel of the new National 
Bank of Topeka is as follows: Carl W. McKeen, President ; 
Joeb Mulvane, W. H. Davis, D. W. Mulvane and W. W. Bow- 
man, Vice-Presidents; Harry D. Wolf, Cashier; John F. 
Kirk, Trust Officer; Arthur D. Wolf and Harrison 8S. Mor- 
gan, Assistant Cashiers; Leeland Thompson, Manager of the 
Investment Department, and W. R. Barrett, Auditor. Mr. 
Thompson, who has just joined the organization as Manager 
of the Investment Department, has been associated with the 
Brown-Crummer Investment Co. of Kansas City, Mo., for the 
past few years. The Bank of Topeka was founded in 1868 
and was one of the oldest and largest State banks in Kansas. 


sic 

Failure of the First National Bank of Hugo, Okla., was 
reported in the following Associated Press dispatch from 
that place, appearing in the New York daily of 
Thursday, May 28: 


papers 


The City National Bank, the third and last bank in Hugo, closed to-day. 
A notice on the door said the action was taken by ‘order of the board of 
lirectors 

The clo-ing of the first two banks was attributed to inability to liquidate 


old cotton loans. City business men yesterday made a concerted effort to 
replenish the bank’s cash, but were unable to do so. 

It was indicated to-day that while there had been no apparent ‘‘run’’ on 
the bank, many depositors had drawn on the local institution through banks 
n cities nearby. 

Only two banks remain open in Choctaw County, one at Fort Towson 
and the at Boswell, both small villages. Some business men here 
to-day sent to these banks for cash, but plans for the future have not been 
made. 

There was an apparent reaction to optimism soon after the closing of the 
last bank, the feeling prevailing that its action would hasten plans to re- 
open the Hugo National Bank, the largest in the city. 

Business was seriously interrupted when the majority of patrons were cut 
off with only the cash they had in their pockets. Hugo has a population of 
6,000. 


other 


—- e——_ 

rank Talbott, for several years past President of the 
American National Bank of Danville, Va., recently resigned 
on account of ill health and was succeeded by W. R. Fitzger- 
ald, who for the last 18 months has been President of the 
Agricultural Credit Corporation of Danville, according to 
a special dispatch from that place on May 22 to the Rich- 
mond “Dispatch.” Mr. Talbott will continue his connection 
with the bank as a director, it was said, while Mr. Fitzgerald, 
the new President, will retain the presidency of the Agri- 
cultural Credit Corporation. 

—e— 

Walter R. Leak, a Vice-President of the Merchants’ Bank 
& Trust Co. of Winston-Salem, N, C., and prominent business 
man of that city, died on May 138 after a brief illness at the 
Mr. Leak had a large part in the development of 
Winston-Salem, taking a definite pride in its commercial, 
Before entering the bank- 
ing business he was associated with the Brown & Williamson 
Tobacco Co. for 27 years. 


age of G5. 


civic and religious advancement. 


a 

Consolidation of the Carolina Bank & Trust Co. of Hender- 
son, N. C., with the Citizens’ Bank & Trust Co. of that place 
under the title of the latter was announced on May 23 in 
a press dispatch from Henderson on May 24 printed in the 
Raleigh “News” of the day following. W. A. Hunt, Vice- 
President and Cashier of the Citizens’ Bank & Trust Co., 
was reported in the dispatch as saying that the object of the 
union of the institutions was the combining of the interests 
of the stockholders, many of whom are investors in both 
companies, and the added advantage of economy in opera- 
tion. RK. C, Gary, Cashier of the Carolina Bank & Trust Co., 
and one of its organizers six years ago, will become a Vice- 
President of the enlarged bank, it is stated, but otherwise 
there is to be no change in its personnel. J. Bailey Owen 
is President. 

— 

B. S. McKinney, George Pittman and F. H. Blankenship, 
ali Vice-Presidents of the American Exchange National 
sank of Dallas, Texas, were elected directors of the institu- 
tion on May 12, bringing the number of directors up to 32, 
according to the Dallas ““News” of May 13. Mr. McKinney’s 
active connection with the bank, it is understood, began on 
May 18, when his resignation as Governor of the Federal 
Reserve Bank of Dallas became effective. The officers of 
the American Exchange National Bank are at present: 
Henry C. Coke, Chairman’ of the Board; Nathan Adams, 
President; B. S. McKinney, E. J. Gannon, Louis Lipsitz, A. V. 
Lane, George Pittman, J. C. Chidsey, Vice-Presidents; F. H. 





tional institution. S. E. Cobb, who heretofore was Chair- 
man of the Board of the Bank of Topeka, and President of 
the Prudential Trust Co., has resigned. 


He will, however. | 
retain his interests in the institution, it is said, and continue | 
to make his home in Topeka, devoting the next three years | 


Blankenship, Vice-President and Cashier; H. H. Smith, E. 8S. 
McLaughlin, R. V. Sanders, B. B. Johnston, F. C. Pondron, 
Paul Danna, Sam Turner and R. EB. L. Knight Jr., Assistant 
Cashiers, and J. J. O'Connell, Auditor. 

— e—_ 
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That J. 58. 
Worth 
President of 





Caldwell, of the Fort 
and retiring Vice- 


Janking Co. of New 


former Vice-President 
National Bank, Fort Worth, Tex., 
the Federal International 

Orleans, would go to Houston as Vice-President of the Union 
National Bank of that city, was announced in Fort Worth 
on May 18, according to a special dispatch from Fort Worth 


to the Dallas “News” on that date. 

dispatch from Pomona, Cal., on May 138 to the Los An- 
geles “Times” stated that the State Bank of Pomona, which 
has been owned by the Bancitaly Corporation (the sub- 


siidary institution of the Bank of Italy of San Francisco) 
since April 19 1924 was to be transferred on May 15 to the 
Americommercial Corporation, the Bancitaly 
it was stated, would 
name of 
Bank 
A. Gallup, 


of which Cor- 
poration is the principal owner. This, 
involve no change other than that of changing the 
the institution from the State Bank of Pomona to the 
of America. The officers of the bank are: John 
President; Dr. J. McGowan, Vice-President; FE. R. Yundt, 
Cashier, and L. S. Birdsall, Assistant Cashier. It was fur- 
ther stated that the bank’s present quarters were to be 
enlarged to twice their present size 
eled within the next few months. 
Se 
That another important Canadian bank 
under way was disclosed Friday night, May 22. when Hon. 
James A. Robb, acting Minister of Finance, announced in 
Ottawa that he had given his consent to the purchase of the 
Union Bank of Canada by the Royal Bank of Canada. Be- 
fore the agreement can finally be approved by the Governor- 


and completely remod 


consolidation is 


in-Council, it must be ratified by the shareholders of both 
the institutions, as provided by the Canadian Bank Act 
Under the terms of agreement of sale the shareholders of 
the Union Bank will receive one share of Royal Bank stock 


for each two shares of Union 
price for Royal Bank stock May 22 was $236 and for 
Union Bank shares $111, shareholders of the latter 
taining a bonus of $14 a share by the transaction. In asking 
his consent to the agreement of sale, Mr. Robb stated, the 
directors of the Union Bank had represented that in view of 
substantially reduced earnings, with arly 
improvement, and the difficulty, despite most rigid econo- 
mies, of curtailing proportionately the cost ef operation, they 
were faced with the necessity of making a drastic cut in the 
annual dividend, which would result in a substantial drop 
in the value of the bank’s shares, and further might adversely 
affect the general standing of the institution. 
the possibility of such a serious situation, 
protect the shareholders and the public, 
interest of general financial stability, the 
exhaustive consideration, deemed it their wisest 
obtain the consent of the acting Minister of Finance to a 
sale to the Royal Bank of Canada Inasmuch as the head 
office of the Union Bank is in Winnipeg and as it has more 
branches in the Middle West than any other bank, Mr. Robb 


Sank stock. As the quoted 
on 


are ob 


no prospect of 


To obviate 
and in 
as well 


order to 
as in the 
after 
course to 


directors, 


stated that he was glad to be able to announce that the 
Royal Bank of Canada has given assurance that in future 


its executive offices in Winnipeg will be made much more 


important than in the past. More Western directors will 
be elected and an additional assistant general manager 
appointed, with headquarters at Winnipeg, to take charge 


of Western business. These changes, 
with the large resources of the 
that general banking 


taken in conjunction 
amalgamated banks, insure 
facilities to the agricultural and other 


interests of the Prairie Provinces will not only continue 
unimpaired, but should prove adequate for all legitimate 


future requirements. Mr. Robb added that, while he had 
been unsympathetic to further bank mergers, there could 
be no doubt that in the present circumstances he was war- 


ranted in 
issued by 


acquiescing. According to 

the Canadian Department of 
the condition of Dominion banks as of 
capital of the Union Bank of C 
fund $1,750,000; total deposits, $80,312,874, and 
resources, $115,516.741. The Roval Bank of Canada 
same date had capital of $20,400,000 with a rest fund of 
amount: S289.0S4.133 and total 
of S605. Canada has 


. 207 
has $27, 


the last 
Finance 
Mar. 351 
was S$8,000,000, 


Statement 
(showing 
1925) the 
its rest 
its total 
thre 
like 


resources 


anada 


on 
total deposits of 
527,604. The Roval Bank of 
‘anada, while the Union Bank 
in the Western Previnces. In 
President of the Royal Bank of 
amalgamation, the Montreal 
When interviewed regarding the 
Bank of Canada, Sir Herbert Holt, 
the merger would, in h 


556 branches 
in ¢ most of which are 
Sir Herbert Holt, 
Canada, in regard to the 
“Gazette” of May 23 said : 
purchase of the Union Bank by the Royal 
President of the Royal Bank, stated that 
prove advantageous to the shareholders 


quoting 


is ¢ 


pinion, 


and custemers of both banks. 
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Notwithstan ding the fact that the Ro 
and the Union Bank 327 brar iches 
only 50 points. the amal 

in Canada, and includin 
The 50 points where the banks 


val Bank has 536 branches in Canada 
the two institutions are eompetitors at 
Royal Bank will have 813 
foreign offices a total of 923 branches. 
yw both represented are mainly the 


After amaion the 


Ss ay S 


ranches 


are mm 


large centres where the cost of maintaining offices is relatively heavy. A 
‘ large saving would effected by amalgamating branches at such 
I s, and re will also be other substantial economies in management. 


l tl 
Sir Herbert stated further that the Royal 
n the West, where the Uni 
has always been a firm believer in the potent 


nd the extension of the Royal Bank’s activities 


Bank would have an unequaled 
is particularly strong. He 
alities of Western Canada 


in this section was person- 


nectior yn Bank 


illy particularly gratifying to him. The Royal Bank of Canada has now 
five directors in Weste Canada, and he was very glad to be able to an- 
yunce that steps would be taken promptly to elect several additional West- 


ern directors. The bank’s executive staff in the West would be substantially 
nereased and an assistant general manager would be stationed at Winnipeg, 


being the intention to direct and manage Western business from Winnipeg 


to as great an extent as possible. 
The unequaled connection and great resources of the merged banks would 
ensure to the West all reasonable banking facilities. 


shtill actien 

The following with regard to the affairs of the defunct 
Home Bank of Canada (head office Toronto), which col- 
lapsed on Aug. 17 1923, appeared in the Toronto “Globe” of 
May 19 last: 


Attent drawn by the liquidators of the Home Bank of Canada to a 

wspaper report issued recently that from the assets of the bank it was 
expected to salvage a er 20% dividend for the depositors. G. T, Clark- 

n and I. E. Weldon, the liquidators, are emphatic in their denial of this 
report 


Mr. Clarkson ce arbi- 
‘ 


tration, but Mr. 


rday, being engaged on an 


interviewed, said he was authorized by Mr. 

Clarkson to state that by no human possibility uld the remaining asseta 

of the Home Bank realize a further 20 « s on the dollar for the depositors. 

Further, Mr. Weldon declared, if some major litigation now in progress 

goes against t liquidator, very little, if any more, dividend will be re- 

1 | the tor 

I very that ¢ 1 | ited | liquidators was Mr. Clarkson’s 

pre jus ite tha under iv ible ol stances, the estate might 

nate ¢ Z 4 1y ent | r It w pol ted out by 

Mr. Weld tha es $170,000 approxim ately to pay a divi- 
lend of 1% t lepo 

—_ eo — 


The 
Africa, 
ing 


New York agency of 
Ltd., announces t] 
advices by 


the Standard Bank of 
ie receipt on May 28 of the 
cablegram from its head 


South 
follow- 


office in London 


regarding the operations of the bank for the year ended 
Mareh 81 1925: 

Subject to audit, the board of directors have resolved to recommend to 
the shareholders a dividend for the half year ending March 31 last at the 
rate of 14% per annum, subject to income tax, to appropriate £75,000 
to writing down bank premises and to add £125,000 to the officers’ pension 
tund, carrying forward a balance of about £109,000. The bank’s invest- 
ments stand in our books at less than market value as at Mareh 31, and all 
other usual and necessary provisions have been made. The general meeting 
will be held on July 22 next. 

-— oe —— 
We have just recently received the condensed report of 


the Banque Nationale de Credit of Paris, one of the impor- 
tant French banks. The statement, which is dated Dec. 3 
1924 194,059,454 francs, of which cash on 
hand and in Banque de France and Treasury and due by 
banks and bankers amounted to 568,815,669 francs. Other 
principal items going to make up the resources were French 
Government Treasury bills and bills on hand, 1,440,408,479 
francs; debtors in current account, 448,166,430 francs; loans, 
898,375,298 francs, and customers’ liability on acceptances, 
102,521,625 frances. On the debit side of the report deposits 
were shown as 2,607,751,258 francs; acceptances and credit- 
ors by acceptance, 


. Shows assets of : 


102,521,625 frances, and combined capital 


and reserves of 349,991,815 francs. M. Rene Boudon is 
President and M. Andre Vincent, Vice-President. 
—_—_ 


The annual report of the Comptoir National d’'Escompte de 
Paris, Paris, for the 


year 1924 has been received. Total 
assets amounted to 4,753,479,043.86 francs on Dec. 31 1924, 
as against 4.699,948.S870.56 frances on Dee. 81 1923. Deposit 


and current accounts show an agzregate of 


‘rease of S3.SVS.606 


4,185,140,401.27 
.50 francs for the past 
r Reger amount to 55,629,553.5S franes, 

OT6.88 and the dividend 


per anni as against 11°%¢ for the 


francs, being an in 
year. ts Jagr 


with ot: 
12% 


The net prof 
compared 


*Yoto WwW » 3 
rate Was ine 


as francs 
‘reased ta Im, 
preceding year. 
— 
The 
Ltd. (1 
1924, 
994,157,283, of which 
and 


side of 


statement of 
+h, Taiwan, 


hand. It 


¢ash in 


the Bank of 
Japan), 
shows total 
hand and at bankers 
$4.408.110. On the debit 
‘accounts, fixed deposits, ete., 
bills payable, yen 216,442,361; 
bills rediscounted, and net profits as yer 
82,661. The bank's paid-up capital is yen 52,500,000 and 
its reserve funds amount to yen 14,180,000. A new branch of 
the institution was opened at Calcutta, India, on Oct. 1 1924. 


Taiwan, 


Dist half-vearly 
™ as of Dec. 3 


ead office Taiy 


has I1UST Come To 


assets of yen 
bullion 


foreign money amount to ven 
the statement current 
are given as yen 267,004,073 : 


yen 207,651,277, 
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THE CURB MARKET. 


Trading in the Curb Market this week was in good volume 
and, while there was considerable irregularity in price move- 
ments, the market generally was strong. Public utility 
stocks were again the feature. National Power & Light 
common was conspicuous for an advance from 288 to 350, 
the close to-day being at 343. Lehigh Power Securities 
after early weakness from 127 to 122 jumped to 159 and 
ends the week at 156%. American Power & Light common 
rose from 61 to 6514 and finished to-day at 647. Carolina 
Power & Light common sold up from 400 to 430, reacting 
finally to 419. Commonwealth Power common eased off 
at first from 161 to 151, then advanced to 170, the close 
to-day being at 16314. South Eastern Power & Light sold 
up from 90 to 102, the final figure to-day being 100%. 
There was a broader list of industrials traded in. Chapin- 
Sacks common advanced from 25 to 36 and closed té-day 
at 34°<¢. Chrysler, after early weakness from 95 to 93%, 
ran up to 112, the final transaction to-day being at 105%. 
Continental Baking common A sold up from 119% to 127% 
and at 127% finally. Victor Talking Machine deenmed 
from 87 to 75 and finished to-day at 76. Kelvinator Corp. 
sold up from 241% to 3234, receding finally to 30%4. Oil 
shares were somewhat lower, though changes were somewhat 
narrow. Humble Oil & Refining declined from 63 74 to 61, then 
advanced to 64%, with a final reaction to 6234. Magnolia 
Petroleum sold down from 153% to 144. Standard Oil 
(Neb.) weakened from 253 to 247 and sold finally at 248. 

A complete record of Curb Market transactions for the 
week will be found on page 2800. 





DAILY TRANSACTIONS AT THE NEW YORK C U RB MARKE T. 

STOCKS (No. Shares). |IBONDS Par Vatue). 

Week Ended Mey 29. Ind. & Mts.) ou. | Mining. | Domestic. ,For'n Govt. 
quietaniebennimnecasia pangs date Scan OS amiaememainnas amine 
Saturday -. 109.360 78.915 45 710 $562 000 $19 000 
Monday 179,965) 73,260 55,020 1. 124.000 26.000 
Tuesday 172,071 54,370 123,480) 1,532,000 34,000 
Wednesday . 229,460) 91,960 97,310 994 000 34,000 
Thursday - 331,430) 105,615 51,240 1,195,000) 44,000 
Friday - 266.670) 94,550 67,000) 1,026,000 34,000 
Total. 1,288,956 598,670 439,760'86.433,000' $191,000 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has again been strong and active, 
many issues establishing new high for the 
Trading particularly active Saturday, the 
reaching the largest total of any Saturday January, 
though the market mixture of profit taking and 
fresh buying. Public utility shares were in strong demand 
at advancing prices and many specialties hung up new tops, 
International Paper making a net gain of three points to 
while American Can 194. Ojl shares 
also fairly active, Marland Oil going forward more 
than a point. Pierce Arrow preferred made a new high 
record with an advance of more than a point. The course 
of prices was downward on Monday, net declines of one to 
three points being recorded in a lengthy list of stocks. The 
exceptions to the downward trend, however, included several 
prominent Industrial specialties were particularly 
weak, American Can yielding five and Mack Trucks 
and Baldwin Locomotive declining from two to three points. 
Except for a few high priced specialties prices worked 
gradually down lower levels on Tuesday. The feature 
of the trading was the strong demand for Maxwel! Motors B 
which went briskly forward three points to a new high at 98, 
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continued its forward movement on Friday, though there 
was a period of unsettlement around midday during which 
Maxwell B had a bad setback, declining 13 points from its 
previous high. Railroad shares displayed substantial im- 
provement, especially Southern Railway, which advanced 
to new high ground for the present movement at 963%, 
closely followed by Reading, which also reached a new top 
for the present movement at 90. The New York Stock 
Exchange and other exchanges will be closed on Saturday 
in observance of Memorial Day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untied 

Week Ended May 29 Number of &c. Muntctpal & States 

Shares. Bonds. Fereton Bonds. Bonds. 
0 PRR 920,740 $6,542,000 $2,257,000 $212,500 
ON eee { 1,637,037 2,089,000 2,730,000 817,550 
PD a6 batwaneaea 1,474,412 8 638,225 2) 904,500 1,063,400 
WOGMGOGAT 2. .cccecuc 1,560,951 10,286,000 :. 271. 500 879,200 
Thursday we 1,445,400 10,606 500 24,000 1,401,100 
| aS ---| 1,383,800 10,597,000 $400,000 807,000 

| — _ — 
a | 8,422,340 | $55,758.725 | $17,787,000 | $5,180,750 

Sales at Week Ended May 29 | Jan. 1 to May 29. 

New York Steck 
Erchange. 1925. | 1924. 1925. 1924. 
Stocks—No. shares. 8,422,340) 2,306,189) 174,145,359 95,548,574 
Bonds 

Government bonds $5,180,750) $12,122,000 $166,723 ,460 $433 331,000 
State and foreign bonds! 17,787,000) 6,580,000) 292,682,800 155,839,000 
Railroad & misc. bonds| 55,758,72: 5| 31,580,000} 1,716,739.476 721,473,000 
_Total bonds $78,726.47! 5! $50,282,000 $2,176,145.735' $1.310.643,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Bosten. Phtladeiphta. Baltimore. 

Week Ending od 

May 29 1925. Shares. |Bond Sales.| Shares | Bond Sales.| Shares. | Bond Salea 
Saturday 20,024) $10 000! & 868 $43,500 2,262) $23,700 
Monday 26,247) 27,200) 34,104) 25,500) 4,764] 66,800 
Tuesday 18,528] 16,050 15.998 68,100) 4,116) 88,000 
Wednesday *23,047 13,050 10,660); 74V 500) 6,500) 55,000 
Thursday 5,537 17.000 14,771) 58.0! 50) 8 926) 85,900 
Friday 14,015 15,000 13,242) 5,000 7 039) 70,600 

Total 127,398 pte 97,643) $274,650 33,607 | $390,000 

_ 1 — _ 

Prev. week revised! _ 168, 4 43' $1 47, 600" 93,872 $474,680 21,469 $233,206 

* In addition sales of rights were: Wednesday, 1,555 





COURSE OF BANK “CLEARINGS. 
Bank clearings for the country as a whole will again show 
a satisfactory increase as compared with a year ago. This 
is the thirteenth consecutive week that our weekly totals 
have shown increases over the corresponding period last year. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, May 30) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will run 17.4% larger than in the 
corresponding week last year. The total stands at $7,693,- 
893,256, against $6,553,127,576 for the same week in 1924. 
At this centre the increase is 17.9%. Our comparative 
s immary for the week is as follows: 

















] 
Cleartngs — Returns by Telegraph | Per 

Week Ended May 30 1925 1924. | Cent. 

New York $4,387 302,234 $3,722 ,.220,675 ‘Se 17.9 
Chicago - 522,213,588 467,412,955 | +11.7 
Philadelphia - 463,000 O00 402 000 000 + 15.3 
Boston 331,000,000 292 000 000 +130 
Kansas City 101,635,777 97,714,124 +40 
St. Louis. _ 22,000,000 102,800,000 | +18.7 
San Francisco 134,734 000 129,400,000 +4.1 
Los Angeles 116,242,000 109,633,000 | +6.0 
Pittsburgh 140,979,676 121,737,000 | +15.8 
Detroit 130,852,901 109,002 084 20.0 
Cleveland 84,165,062 80,679,580 | +4.3 
saltimore 89,258,773 80,630,487 | 4+ 10.7 
New Orleans 52,779,328 37,114,239 + 42.2 
13 cities, 5 days $6 676,165,339 | $5 752,346,044 + 16.1 
Other cities, 5 days 987,756,040 | 778,234,262 +- 26.9 
Total all cities, 5 days $7 .663.919,379 | $6,530,579.306 +17.3 
Southern cities for Saturd 29,973,877 | 22,548,270 32.9 
Total all « ties fo eek €7.693.893.256 | $6.553.127.576 17.4 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch the week ends to-day 

Saturday) and the Saturday figures will not available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the however, 
present further below, we are able to give ‘inal and complete 
results for the pre week—the week ended May 23. For 
that there is an increase of 16.46%, the 1925 aggregate 
of the clearings being $9,330,302 ,400, and the 1924 aggregate 
$8,014,803 882. Outsic« le of New York City the increase 
is 14.6° , the bank exchanges at this centre recording a gain 
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and Hudson Motors reached for the first time. The 
market resumed its upward climb on Wednesday, interest 
centring mainly around industrial specialties, though the 
motor stocks were also in strong demand steadily rising 
prices. In the latter group, Maxwell B was again the 
leader and established a new high record at 106. Mack 
Trucks continued in the foreground and railroad stocks were 
particularly active, Chesapeake & Ohio, Lehigh Valley and 
saltimore & Ohio leading the upswing in that group. The 
market was strong on Thursd: Vy, more than 30 stocks scoring 
new high levels Interest continued to centre around 
industri | shares, which as a gro ip closed the day at im- 
proved prices. Baldwin Locomotive was conspicuous b 

its rapid advance of over four points, United States Cast 
Iron Pipe & Foundry made net gain of 624 points and 
General Electric improved fractionall Reading, among 
the railroad stocks, crossed S7 for the first time. Motor 
shares, particularly Maxwell B, and Pierce Arrow pref., 
continued their record breaking upward movement, closely 
followed by Paige-Detroit, which also reached a new top. | 
Under the leadership of the industrial shares the market 


of 17.9' We group the cities now according to the Federal 
Reserve districts in which they are located and from this it 
‘appears that in the Boston Reserve District there is a gain 





2776 
=z T= = — 
of 17.7 in the Ne WwW +Y ork Re serve District 
city) of 17.7% and in the Philadelphia Reserve District of 
1 The Cleveland Reserve District has a gain of 11.2%, 
the Richmond Reserve District of 9.6% and the Atlanta 
Reserve District of 19.1% In the Chicago Reserve District 
the totals are larger by 16.9%, in the St. Louis Reserve 
District by 1.4% and in the Minneapolis Reserve District 
by 19.4%. In the Kansas City Reserve District there 
an improvement of 12.0%, in the Dallas Reserve District 
of 12.9% and in the San Francisco Reserve District of 14.7%. 

In the following we furnish Dy J 
districts: 
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SUMMARY OF BANK CLEARINGS 


























inc.or 
Week Ended May 23 1925 bec. 1923 1922 

Federal Reserve Districts. % s $ 
(Ist) Boston........ 12 citler 17 416,1¢ 29,718,662 
(2nd) New York..-_--- le 17.7|4,15, 20,9663 
(8rd) Philadelphia. -_ 10 16,5 9.799.219 
(4th) Cleveland. .--.-- ieee 2| 383,353,4 278 
(6th) Richmond. -.---- 6 9.6] 167,2 9, wo 
(6th) Atlanta........10 19 56,922,787| 132,183,44 
(7th) Chicago - --. — € WA2,254| 71046,576,9 
(8th) St. Louls____... so 42,1 52 PAO, F 
(9th) Minneapolis....7 * 121, + 116,416, 92,726,774 
(10th) Kansas © ees 2 2H, V2, +12 232,582, 6 206.985. 
(11th) Dallas......--- ” 63,367 ,¥ 412.9] 46,595.08 44,28 D 
(12th) San Franciseo __ "19 e 01,997, 437,602,098 420,91, 42,922,739 

Grand total._._---_. 126 cities) 9,220,202,400]2,014,202,282] + 16.4 206 12,729,296 
Outside New York City ......- ,127,874, ,602,51 t 6,146 12,886, 239,696 
“anata 20 cities’ 296,6u4,0% 17,040,0 6.4" 267,914, 0.P 9,997 
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Week Ending May 2% 
Cleartngs at 
Inc. or 
1925. 1924 bec 1923 1922 
$ $ $ 3 
First Federal |Reserve Dist rict Bostoin 

Me.— Bangor... 689,257 694,183 0.7 736 374 758,678 
Portland 2 907 825 #2, 500,000 16.4 2,893,472 2,961,170 

Mass Boston 432.000 o 368 000 000 17.4 369,000,000) 300.000 000 
Fall River 2,291,5 1,770,920) 429.4 2,279,245 1,454,596 
Holyoke a a a a a 
Lowell 1,156,176 1,153,370 + 0.2 1,172,129 1,178,425 
Lynn a a a a a 
New Bedford 1,572 ,05* 1,091,514] +44.0 1,475,133 1,246,294 
Springfield 5, 884,94: 5,160,415) +14.0 5,244,245 4,374,653 
Worcester 4,090,701 3,472,245] +17.8 3,455 000 3.318.000 

Conn.— Hartford 14,069 240 10,854,262) +294 0,864,445 8,727,743 
New Haven 6,625,237 6,625,764 0.1 7.273 084 5,115.33 

R.1 Providence 13,587 ,000 10,463,900 29.9 12,022,000 9,593 000 

N.H. Manches'r 658,751 706 746 te 720,019 560,773 
Total (12 cities 485,532,762 412,493,319) 417.7 416,168,150 $39,718,663 
Second Federjal Reserve Diistrict New| York 

N. Y.-——Albany 7 372,42! 4,571,202) +61.3 4,510,761 4,068,335 
Binghamton 1'068. O00 B52, 200 25.3 864.200 S68 500 
Buffalo 456,521,209 46 397 306 21.8 45,900,519 39,390,670 
Elmira 911, 5S¢ 734,422 24.1 701,459 475,716 
Jamestown ©1,315,731 1,245,249 +5.7 1,172,824 1,096 533 
New York 5,202 427 60414 ,412 291 862 17.9} 4,045,594 05814 326 400.000 
Rochester. 12,978,706 11,105,078] +16.9 10,012,919 8,395,431 
Syracuse 5,108, 869 4,603,202| +11.0 4,501,196 3,220,083 

Conn .— Stamford c 3 568 32 3,165,849] +12.7 3,425,772 2,495,751 

N. J.—Montclair 615 660 472,676) +30.3 495,935 544 236 

Northern N. J. 32,038,876 38,511,932 16.5 38,903 534 34,011,055 
Total (11 cities) 15,323,926 ,997]4,523.950,.978] + 17.7]4,156,083,207|4,420,966.310 
Third Federal |Reserve Dist\rict Phila|delphila 

Pa.—Altoona.. 1,404,179 1,358,841 + 3.3 1,510,351 1,066,044 
Bethlehem - . .- 4,260,961 3,540,636) + 20.3 6,551,170 3,032,181 
Chester. 1,363,848 1,435,006 5.0 1,141,619 958,744 
Lancaster . _ . 2,586,535 2,403,701 +7.6 2,743 907 2,320,978 
Philade Iphia_. 580,000,000) 494,000,000) 4+17.4] 486,000,000 29,000 000 
Reading 3,566,748 3,593 O22 0.7 3,158,329 2,359,553 
Scranton 6,179,587 5,156,680) +19.8 6,252,648 3,801,974 
Wilkes-Barre. 44,511,161 3,764,906) +19.8 3,422,919 2,600 000 
York. ES 1,671 ,51¢ 1,486,294] +12.5 1,470,544 1,182,079 

N.J.—Trenton 6,782,999 4,352,366) + 55.8 4,260,087 3,477,766 

Del.—Wilming'n. a a a a a 
Total (10 cities)' 612, 327, 534 ‘521 ,091,452 17.5) 516,511,574] 449,799,319 
Fourth Federjal Reserve D\iistrict— Cle. |eland 

Ohio— Akron... 6 ,053 ,000 7,492 000] —19.2 8,105,000 5,142,000 
Canton -..... 4,443,209 4,026,19:] +10.4 4,934,304 2,991,148 
Cincinnati -- 71,979,067 65,821,805 +9.3 70 622,877 52,025,645 
Cleveland - . 117,515,992 99,078,69:] +18.6) 106,925,095 78,454,514 
Columbus. - - - - 13,987,100 12,038,800] +16.2 13,190,100 13,981,400 
Dayton... .-.- a a a a a 
Dinns weed a a a a a 
Mansfield - - - d2,045,804 1,893,861 +8.0 1,846,208 1,190,631 
Springfield . . _. a a a a a 
) =e a a a a a 
Youngstown... 3,848,416 3,443,042] +11.8 2,897,203 2,536,785 

Pa.—Erie_-_--.-.-.. a a a a a 
Pittsburgh - . - 170,260,353] 157,040,906 +8.4| 174,833,048] 122,000,000 
Total (Scities).| 390, 132,941 350,835,301) +11.2] 383,353,835 278, 322, 123 
Fifth Federal |Reserve Dist|rict — Richm|ond— 

W.Va.—Hunt'g’n 1,548,799 1,954,247] —20.7 2,007,019 1,447,661 
ES 47 673,953 8,149,817] —5.9 6,830,915 6,881,427 
Richmond --_. 48,644,000 7,298,000] +2.8 46 427,000 37,797,031 

8.C.—Charleston 2,194,863 2'383. 255| —7.9 2,353,215 2,496 ,.290 

Md.—Baltimore_| 107,797,509 94,692,353] +13.8 87,610,701 72,196,344 

D.C.—Washing'n 27,976,017 24,203,000] +15.6 21,971,478 18,578,373 
Total (6 cities)_| 195,835,141] 178,680,672] +9.6] 167,200,328] 139,397,126 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

Tenn.—Chatt'ga 47 421,336 6,875,751 +7.9 7,613,991 4,902,649 
Knoxville... _. 2,594,290 3,470,840] —25.3 2,702,731 2,223,298 
Nashville... .. 22,156,341 19,545,202] +13.4 18,981,350 14,973,000 

Ga.—Atlanta..- 62,071,709 54,171,109] +14.6 48,176,620 38,794,513 
Augusta...... 1,798,193 1,618,621] +11.1 1,275,596 1,707,287 
Macon ....... 1,318,025 1,298,461 +1.5 1,191,875 973,961 
Savannah - a a a a a 

Fla.—Jack'nville. 25,488,482 15,149,188) +68.3 12,956 ,023 10,283,166 

Ala.—Birming’m. 21,052,050 25,333,398] —16.9 21,379,234 19,009 296 
Mobile. .....- b b b b b 

Miss.—Jackson_. b b b b b 
Vicksburg. - -_ 276,305 284,200} —2.8 217,404 322,046 

La.— New Orleans 65,246,782 48,159,164) +35.5 44,437 ,963 38,994,232 
Total (10 cities)! 209,423,513] 175,905,934] +19.1] 158,932,787! 132,183,448 
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Clearin a —_ = — ——E————— 
Inc. or 
1925 | 1924 Dec 1923 1922 
$ $ § $ 
Seventh Feder\al Reserve D/istrict Chiicago 

Mich Adrian 204,955 238,405 14.0 178,89 182,897 
Ann Arbor 832,590 686 380) +21.3 646,194 467,217 
Detroit 188,327,690] 163,952,518] +14.9] 144,345,829] 102,363,000 
Grand Rapids 7.928 962 6.889.795| +15.1 6,160,796 5,876,036 
Lansing 2,342,170 2,235,000 +4.5 2.007 ,000 1.762.000 

Ind ht. Wayne 2,906 442 2,352,466) +23.5 2 662.253 1.942.258 
Indianapolis 17 336 000 18.445 OO 60 19,209,000 16,472,000 
South Bend 4.160.000 2.598 500] +21.4 2.853.400 2,182,600 
Terre Hautes 5,256 647 9,224,115 Of 5,784,430 = 

Wis Milwaukee 38,208, lf $4,018,574 +12.3 43,465,146 27.977 .981 

lowa—Ced. Rap 2,692.01 2,245,462 +19.9 2.405.989 1.891.194 
Des Moines 12,407 #2 12,302,732 +-0.9 9 906 868 8,324,945 
Sioux City 6.497 206 616,715) +157 6 188,62 »G 5,543,335 
Waterloo 1,398.44 1.518, 862 7.9 1,351,952 1,218,191 

I}} Bloomingt'r 1,616,084 1,069,260) +51.1 1.273 488 965.298 
Chicago 676,492,827] 568,482,722] +19. 575,293,457 20,585,939 
Danville a a a ‘ a 
Decatur 1,473,436 1,221,853] +20.-6 0.3% 929,574 
Peoria 4,680,831 $221,528] +10.9 7 220 4,274,406 
Rockford 3,239,262 2,319,819] +39. 3B, 56 0 1,632,548 
Springfield 2,722,930 2,375,69: +14. 2,234 ,75: 1,985,496 
Total (20 cities 979,724,374 $38,015,399] +16.9 823,242 256 705,576,915 
Eighth Federa\i Reserve Dis|trict—St. Lliouis 

Ind I}. vansville 5,650,999 5,258,161 +7.5 4,898,627 4,206,272 

Mo St. Louis 140,100,000] 137,300,000 +2.0 

Ky Louisville 31,894 325 35,031,837 —9.0 29,475,194 3,763 
Owensboro 250,909 323,817] —13 349,763 654 

Tenn .— Memphis 18,450,569 16,603,942) +11.) 16,593,316 3,491 

Ark.— Little Rock 11,413,643 10,845,455 + 5.2 10,493,612 637 

Il) Jacksonville 466,419 306 O12] +52.4 329,697 203 323 
Quincy 1,454,756 1,280,285) +13. 1,291,974 537 
Total (8 cities) - 209,711,950! 206,949,509 +1.4 63,432,183 58 860.677 
Ninth Federal| Reserve Dis|trict Minnjeapolis 

Minn Duluth. G8 042,553 6,272,421 + 28.2 6,551,700 4,208,039 
Minneapolis 78 364,737 63,664,262) +23 73,266,424 56.469 546 
St. Paul 29,155,204 26 907 ,033 +%.4 30 430,502 27 370,295 

N. D Fargo- 1,735,562 1,463,082) +18.6 1,764,150 1,550,202 

5.D Aberdeen. 1,271,330 1,170,332 &.6 1,174,006 1,100,232 

| Mont Billings - 644,292 492,124) +30.9 408 039 500,011 
Helena e 2,756,412 2,210,109] +24.7 2,821 627 2,528,449 
Total (7 citles) 21,970,120} 102,179,363) +19.4] 116,416,448 93,726,774 
‘Tenth Federal| Reserve Dis|trict Kans\as City|— 

Neb Fremont. 445,365 358,594) + 24.2 112,352 328,515 
Hastings 524,852 447,703] +17.2 530 .21¢ 556.310 
Lincoln 4,749,050} 3,509,202] +35.3 3,692,073 3,396,929 
Omaha 40,756,750 37,170,175 +97 41,719,336 36,110,115 

Kan .— Topeka 43,230,015 2,776,756 + 16.3 2,694,070 2,128,320 
Wichita--. 07 471,021 6,436 000 16.1} 5,959 000 10,116,841 

Mo.— Kan. City 125,746,657| 114,325,312] +10.0, 130,125,537] 114,645,413 
St. Joseph d6 845,755 6.348 S36 + 7.4 i re ee 

Okla Muskogee “ a a a 
Okla. City....] 124,586,377 31,038,634) »16.9 ig 209 355 18 &34 273 
TUB. c«< ” a a “ ” 

Colo Col. Spes 1,138,425 937,924) +213 1,250 444 735.705 
Denver - -- 19,722,895 16,786,691] +17 19,279,530 19,475,128 
Pueblo e1,136,179 845,847] +3 $17,613 658,143 
Total (12 cities 236,352,375] 210,981,601 +12.0 232,582,637 206 985,692 
Eleventh Fede|ral Reserve |District— Dalllas 

Texas — Austin... 1,729,572 1,005,542] +72.0 1,308 000 1,309,058 
Dallas 40,554,496 36,687,773 10.6 24,669,620 23,300 000 
Fort Worth 410,222,974 9,775,381 +4.5 10,161,902 9,582,000 
Galveston. 6,118,606 4,458,699) +37.2 iy 160 5,319,241 
Houston. a a a a 

La.— Shreveport 4,741,715 4,184,861] +13.3 4,: 378 372 4,469,811 
Total (5 cities) 63.367 363 56,112,256 +12.9 46.595 054 44,280,110 
Twelfth Feder\al Reserve Dlistrict—San| Franclisco 

Wash.—Seattle 40 006 755 37 827 339 +5. 34.671.312 28,330,327 
Spokane - 10,675,000 10,356 ,000 +3.2 10,464 000 9,026 ,000 
‘Tacoma a a a a a 
Yakima 1,388,924 1,027,947] +35.0 1,027,593 1,204,301 

Ore Portland 39,293 039 39 236,747 +0.) 33,706 484 30,653,812 

Utah—S. L. City. 15,844,119 14,278,221] +11.0 14,476,41) 12,109,449 

Nev.— Reno a a a a a 

Ariz Phoenix a a a a 

Calif.—Fresno.- - 2,669,867 2,496,631 +6.9 3,591,072 3,436,135 
Long Beach 6,627,731 7,005,050| —5.4 8,064,682 4,087,712 
Los Angeles. 153,408,000] 137,594,000} +11.5| 131,596,000 99,633 000 
Oakland 19,798,568 14,518,924 + 36.4 16,177,163 12,380,742 
Pasadena 5,790,159 5,064,791] 4+14.3 5,246,833 3,749,465 
Sacramento --_. d8 293,599 9,029,783 —8.2 5,909,621 5,171,437 
San Diego 4,367 532 3,448,252] +26.7 3,679,025 2,732,735 
San Francisco 185,471,739] 148,100,000] +25.2] 146,800,000) 126,100,000 
San Jose 2,274,930 2,007,879] +13.3 1,944,657 1,358,392 
Santa Barbara 1,166,724 1,188,827! —1.9 1,059,394 951,432 
Santa Monica 1,990,346 1,995,607 0.3 
Stockton_ - 42,930,300 2,432,100} +20.5 2,537 ,600 1 997,800 
Total (17 cities 501,997,330] 437,608,098] +14.7 4: 20, 951, 747 342, 9: 22,7 739 

Grand total (126)—— ——— |— —_— | ——__— - — 
cities) . .-- 9,330, 302 2400/8 .014,803,882| +16.4 7,501,470,206 7,212,739, 896 

Outside New York 4.1 127,874,796|3,602.512.020| + 14.6|3,455,876,148!2.886 339,896 

Week Ended May 21. 
Cleartngs ai— — ———_—__———_— — -_ 
inc. or 
1925 1924. Dec. 1923 1922. 
Canada— $ $ % bd $ 

Montreal... .-.-. 91,095,461) 103,953,210) —12.5 82,518,254 79,763,001 

CO SS 92,273,808 97,483,580] —5.3 87 442,223 85,622,250 

Winnipeg - . . .-- 42,727 536 45,558,088] —6.2 39,806 492 36,206,823 

Vancouver. . .-- 14,982,826 16,164,642) —7.3 11,465,966 10,970,475 

Ottawa. .......- 6,929,690 6,553,565 +5.7 6,551,022 5,966,300 

Quebec. ....... 4,677,694 2088 297; —6.2 5,018,615 6,200,000 

Eee 3,895,017 2,753,284) +41.5 2,252,146 2,510,491 

Hamilton...-.-.. 4,837 432 5,182,049] —6.6 5,043,281 4,457,238 

CME oseneces 5,418,627 6,121,263) —11.5 3,465,348 4,095,631 

FF = 2,494.9: 26 2,525,721} —1.3 2,346,926 2,377,453 

WEED ocscsas 1,987,355 1,953,493 +1.8 1,677 034 2,676,192 

7 2,509,299 2.621.736| —0.5 2,648,750 2,250,664 

Edmonton... -.- 4,420,549 3,897,812] +13.4 3,339,455 4,067 587 

ae 3,097,391 2,973,395] +4.2 2,598,550 2,116,452 

Brandon - - ‘ 639,043 499,034] +28.1 462,451 420,577 

Lethbridge - ..... 513,985 427,404) +20.3 460,000 452,501 

Saskatoon... -- 1,409,179 1,426,513] —1.2 1,200,000 1,177,485 

Moose = 1,096 243 942,883] +16.2 848 934 752,630 

Brantford... .- 1,203,172 988,900) +21. 811,174 820,310 

Fort Willam 1,022,280 975.081 +4.& 667 437 928,042 

New Westminster 647.315 628 O86 +3.1 525,255 448,292 

Medicine Hat... 289 ,94° 289,634 +0.1 238,401 234,544 

Peterborough. -. 1,815,996 784,723}+131.2 631,122 603,015 

Sherbrooke... __ 660,382 776.279) —14.9 920,701 542,359 

Kitchener. __._- 899,524 966,210} —6.9 880,944 926 ,493 

Wel. ssnccas 3,386,296 3,866,105} —12.4 3,466,486 2,601,697 

Prince Albert _-. 209,888 320,534] —3.2 279,176 247,053 

Moncton.....-- 818,052 825.543) —0.9 858,879 903 ,662 

RIOR. oseeso< 575,120 692,982] —17.0 489,575 510,480 

Tot. Canada (29)| 296,634,036] 317,040,050] —6.4| 267,914,603| 260,849,997 
a No longer report clearings. b Do not respond to requests for figures. c Week 

nded May 20. d Week ended May 21. e Week ended May 22. * Estimated. 





May 30 1928.) 


THE CHRONICLE 





2777 





~ > e— — —— 





x 


Condition of National Banks Dec. 31. —The statement t of eoutiiinn of the settensd’ banks onde. the Comptroller's 


call of Dec.31 1924 has been issued and is summarized below. 


back to and including Sept. 14 1923 are included. 


For purposes of comparison, like details for previous ealls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON SEPT. 14, DECEMBER 31 1823 AND 


MARCH 31, JUNE 30, OCT. 10 AND DEC. 


31 1924 (in Thousands of Dollars). 





Figures are given in thousands of dollars. 








| Sept.141923 Dec. 31 °23 |Mar.31'24.|\June 30 '24.!Oct. 10 “24.|Dec. 31°24. 




























































































8. 239 banks'|8, 184 banks.\8,11: 5 banks. 18,085 banks. 8. O74banks. |. ,049 banks. 

Resources— $ $ $ $ 
Loans and discounts (including rediscounts).a@__...............-_____----- 11,934,556) 11,876,562! 11,952,287] 11,978, 728] 12, ai, 148 , 12, ato. 680 
Overdrafts iis a NE a a a oe ee si 12,950 10.470 10.815 10, 75) 9,802 
Customers’ liability account of acceptances_-_..........-.......-.-.-.--.-- 153,485 207 438 202,572 135,890| 143% 66) 244,728 
United States Government securities owned_._._............_._______-- -| 2,602.762| 2.566.851| 2,494'313! 2.481.778] 2. 57¢§ 00 2.586.697 
Gamer Domes, shoes. aneurities, BG. « «<< cco dccccicccwcccccccscncscccs |} 2,398,304) 2.477.843) 2,511,637] 2 660, 550) 2,897 ,040| 3 075.999 
Banking house, furniture and fixtures............................- oul 504,731 512.910) 525,335 532.7: 28| 541 852) 551.371 
0 eS See eae * 86,412 93.881 100,098 104. 6 30) 107,459 108966 
Lawful reserve with Federal Reserve banks_________-_.-_________-_____-_- 1,169,345) 1,180,838) 1.160.766!) 1.198, 670| 1,303, 631| 1,394,386 
Items with Federal Reserve banks in process of collection___..._.____- oa 463 456 460.173 379,307 397 340 427 .894| "486.933 
I eae a ee ub sgacbaatucbendemaal 361,485 386,428 342,969 345,219 360,101 409.566 
ne ne CR NN an ne eee ekem whe Tha eaune ee awit 960,769, 1,029,342 938,804| 1,099.763] 1,412.807| 1,349'859 
Amount due from other banks, bankers and trust companies__________----- 292.974) 319.992) 283 386 345,020 439 356 "431.043 
Neen TTT Tne en cn emiveenecaciaaneccuas | 481,585 925.979) 842719 925.568 575.360 996.615 
Checks on other banks in the same place_______.___-____-_--------------. | 49,560 85,079) 67 O83 75.925 53, 871| 5,225 
Outside checks and other cash items_______._.__________..__..-_........-. } 59,406 73,656) 56,420 69.687 52.898 ‘63 
Redemption fund and due from United States Treasurer___...._...._---- 36 934 | 36,746 37,167 37,129 36,726 36.310 
Si oe wa be cb eakh stds echo 144,162 161.940) 157,210 167 ,280 166,820 466 

rreer winiddentet : 

NE atta nord op etdth boa wk wuss ho Wa bw ade Wada Ruka xe wh sekesdkewsh bees 21,712,876) 22 406. 1 28! "22,062,888 22,5 565, 919 23, 323. 061 24,381,281 

Liabilities— | | | 
Se I rt ne ne orn wa ced wec ee das Re eanee eewabee | 1,332,394) 1 eeren 1,335,572) 1,334,011) 1,332.527| 1,334,836 
8 I Ee a eae 1,068,320) 1,068,359) 1,073,363 1,080,578 1,074,268 Bi ,880 
Undivided profits, less expenses and taxes paid__.._._...---------------- 523,010) 473.979 507 ,905 501,656 556,792 442,484 
Reserved for taxes, interest, &c., accrued.............-------.-.-- ossee : . aye 60,784 
Nationa! bank notes I eat ee Sire ad en ne a 731 479) 725,949 726,483 729,686 723.530 714,844 
ny ee I ne gs daddnbbaneebabeknen 29,763) 26.965 25,328 26,445 27 342 33,1 
pO DY UO EO eee erp Eee ae 905. 104) 920.239 886,435) 1,035,000) 1,338,309) 1,239,923 
Amount due to other banks, bankers and trust companies_-___-..-..-------- 1,510,573) 1,648.607| 1,653,347] 1.759.556) 1,933,857) 2,029,671 
ee ee. | caundaacbiacebbewen tak adtaceseeans 130,547 186,434 187,704 226,714 147 404 84,3 
a |S ed DARMaS AEE RK 167 .157| 347 ,629 261,785 323 621 217,231 415,260 
Demand de DT niabseus ie bhsck aaGhestddocetescanhndcceads whadbeweaeee 9,331,368) 9,593,119) 9,292,127] 9.593.250! 9.795.580) 10,363,250 
Time deposit IOnIIIN COSI GCI nwcal enw mann 4,864,369) 4,948.019| 5,108,970] 5,259,933) 5.460.677 | 5,581 ,28 
en 8 eas bakawasbacdeebvaanbanauwaesn 101,649 157.849 183 ,000 123.318 188 398} 53.2 
TC ae ee ae 17,040, $30 17, 828, 861| 17,598,696) 18,347,837 19,108,798) ’ ’ 
United States Government securities borrowed____._..........------------ 36 38,287 35,684 32,542 28 .729| 28,930 
Bonds and securities (other than United States) borrowed____.....-------- | eri 3,038 2,532 2,565 3, 581| 3,405 
Bills payable (including all obligations representing borrowed money other than 

© panei ei it a RIE a OA eine ALPS SER ARE Tae 352,995, 324,166] 238,888 143.847)  123,611| 202,304 
Notes and bills rediscounted (including acceptances of other banks and foreign| | 

bills of exchange or drafts sold with indorsement)____...______-_---- 00,799 333 896 271.645 196.778 170,419) 196,396 
Letters of credit and travelers’ checks outstanding | 7,503 5,475] 6,225 9,456 6,135) 6,124 
Acceptances executed for customers and to furnish dollar exchange less those} 

OS Ss ae ee oe Ce Sree ee } 145,786) 204 432 193 ,240 131.411 140,574 235,232 
Acct ary es executed by other banks eth Galtp Aol th Oar aah ai eb i a an Si Sa | 18,897 17,630 25,455 17.381) 18,435} 26 564 
Liabilit'es other than those stated above____.______-__- Sie eee wee aie 51,430 56,231 47,200 38,171) 35,662) 40,290 

ae eee ES ona akan hhh cbiddeledin Shut hseaneeaindammee bn | 21,712,876) 22,406,128) 22, 062.5 888 2,565, 919 23,323,061| 24,381,281 
Detsils of Cash in Vault— 

YE eae a a vee ae 5 en eeatee atin 20,070 18,169 19,121 19,253 19,678 19,368 

RE PRESET ET ee em | 20,422 23,787) 27,095 37 484 36 988 41,787 

Clearing house certificates based on gold and gold certificates -_- cintel 55 5| 5 11} 381 50 

Clearing house certificates based on other specie and lawful money - ee | 27| 

Standard silver Is 2 a 0 ee ee a ee ot | 35,978 39,002| 35,629 7.25414 35,298 40,123 

SG OU BOE GONE GONE. s coie Cannadcucecndeodsctcanoasens 28,277) f 

PS eee CctbiChecedcebawsweewes | f 26 662) | 

Legal tender notes i, aa Cote gi + » Need LA ESE AREER ANNES |} 284,963) 305,465) 261,119]! 23 879) 267,761 308 ,238 

NS EE ee {ewvesewebeneces si] | 68,152! 

Federal Keserve and Federal Reserve Bank notes_____._._--- al 134,121) 
Details of Demand Deposits | 

Individual subject to check ____._.._.-.----- 8,543,80¢| - 8,790,864) 8,418,168) 8,636,595) 8,998,738) 9,508,771 

Certificates due in less than 30 days SRAPA PAPE } 255,307 259,255 247 639 248,293 240,176 263 832 

State and municipal. in © 417,437 403,985 | 512,554 548,074 442,375 431,822 

Deposits subject to less than 30 days’ notice ‘ i ji 33 327 30,237 28,517 20,243) 22,166 28, 

Dividends unpaid gh Sapa at win eh 1,386 oor 16,675 34 335) 2.650 37 ,553 

ny ono al halla cate totrtepadtet: ‘| s0%102 1.011] 68,574 105,710) 89.475} 93,2 
Details of Time Deposits— 

Certificates due on or about 30 days..........----------------------- | 1,155,918) 1,129,946) 1,142.5: 1,161,704) 1,212,080) 1,221,302 

eake nad somebelpel yeenee ee : ae 73.472 74'202| 93:968 100.708) 90.937 | 881454 

Postal savings es PRIME LATA A ok 5 oe ee 45,50) 45.768| 54.359 > 064) 71,517) 68 ,067 

Other time deposits.......................-- SpE ERG EAI | 3,589,475] 3,698,103) 3,818,098] 3, 932, 457| 4,086,143) 4,203,464 
Percentages of Reser ve- } . 

(fp Serna ea a cc ne 13.03 % 12.77° 13.10% 12.07 % 13.03 % | 13.84% 

Gener Reserve cities... suc anaatadeniednaes | 10.15%; 10.05% 9.78% 9.88% 10.18 10.53 

6 gies le A AACE AE SEAL DATA 11.379, 11.26%, 11.23%, 10.90% 11.48%| 12.02 

a A RR RRR IS ARE BS A I ATR LER TEER | 7.519%, 7.58% 7.38% 7.55% 7 5A 7.64 

Total (it EET BGA E LL Tea GDA are asad 9.549 9.49%) 9.42% 9.38% 9.72 10,07 % 

a ine ludes ¢ ‘ustomers” Hability | under letters of credit. ite 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular 
Samuel Montagu & Co. of London, written under date 


May 13 1925: 


of 
of 


GOLD. 
The Bank of England gold reserve against notes on the 6th inst. amounted 


to £152.856,125, as compared with £153,906,315 on the previous Wednes- 
day. The movement of gold to and from the Bank of England, since 
those reported in our last issue, are: 

Withdrawn. Received. 
meer Occccs ee ee ee ee 20,000 Sma eae 
i SE ee ee a eee ee 271,000 one 
Ow chines Lenannnne . . 14,000 £5,000 
SE ie wn ae dias ke adadSRSNA OER SSE ERED ARES EDS 8 6©—»- 
2) Se —_ eh ceRewe eRe _—— é=—_(aakeeere 
I Us oi a Sean Sin al aochialehaeds ci ebltndciee a 8€=8Béenen 
May Rr aE ee 360,000 


Of the £373,000 shown above as withdrawn on the 12th, £350, 000 was 
announced as earmarked for the Commonwealth Bank of Australia. The 
destinations were also announced of £584,000 of the remainder of the 
withdrawals, as follows: £546,000 for India, £21,000 for Spain, £12,000 
for Switzerland, and £5,000 for Gibraltar. The total net efflux since 
the resumption of daily announcements by the bank up to date is £2,103,000. 
About £20,000 worth of bar gold from South Africa came on offer this 
week and was absorbed for the East at 84s. 114d. the fine ounce—the 
equivalent of the Bank of England selling price. The freight of bar gold 
from London to New York has been raised to 5s. per cent from 3s. per cent, 


and therefore the gold gints given in our letter of the 29th last should now 
be taken as follows: London to New York, $4 8432 per £; New York to 
London, $4 9067 per £. The United Kingdom imports and exports of 
gold during the month of April last were as follows 
Imports. Exports 

IR is so: camels a aribenien _ £24,507 
Netherlands. -.-.--- ; — ‘ £7 450 {8.845 
Belgium - . ‘ 4.317 
France. ...-- TS ; ; sone 28,417 4.345 
Switzerland wie : otis 354,772 
Spain and Canaries. 19,710 
Egypt- ‘ 59,711 
Ww cA Africa 106,398 4,915 
Java and other Dutch possessions in the Indian Seas_ 11,600 
mites Séates OF AMPH. «ooo ccccccccecs« . ta )6=3—té‘<isét rh 
Central America and West Indies- - -- 1,140 aap iinn 
Argentina, Uruguay and Paraguay . 10,000 
Other South American countries 683 5,000 
I nd iO hare ceacnnan ae 157,771 
Transvaal Vadtusbbb dike dui < 715,178 
ee Pere tt Te . a. 687 .026 
Straits Settleme °° SPREE IDARES AAPA IEE Te NES 11,065 
Other countries. z 830 745,800 

OND dé 6606 cnsnedsendsesedndesesss Gee eesauce £1,030,593 £1,991,613 





The following table gives details of India’s trade during the years 1919 
to 1924 in bullion (in crores of rupees) since the war compared with the 
pre-war and war averages: 


Pre-war War 
Net Imports— Arge. Arge. 1919 1920 1921 1922 1923 ts 
0 URES 29 s 3 10 —20 30 39 
a eee 7 3 0 2 15 16 20 % 


x Net export. 


It will be observed from the above that the average imports of gold 
during and since the war is 13 crores, as against 29 crores pre-war average, 
and for silver 8 crores as against 7 crores. The inference, therefore, is that 
India’s gold requirements, in order to make up lost leeway, will make 
strong demands for some years to come, but that her silver requirements 
are likely to be less pressing than during the last four years, though the 
enhanced prosperity of India ought to be reflected in her silver im pee. 

The Transvaal gold output for April 1925 amounted to 787,519 fine 
ounces, as compared with $25,479 fine ounces for March 1925 and 168. 923 
fine ounces for April 1924. 

SILVER 


The market does not appear just now to have much resilienc Prices 
rose until 31 4d. was quoted on Saturday last for each delivery, yut fell on 
the succeeding days until it reached 31 1-16d. for cash and 3] kd. for for- 
ward delivery to-day. This took place notwithstanding a considerable 
amount of bear covering and other purchases on Far Eastern account, and 
without any undue pressure from America, where buying orders have been 
placed for the Indian bazaars. The C ontinent has been very inactive. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Apr.22. Apr.30. May7. 

i hie Tt OUR eh eeeencee 1859 17961 17851 
Silver coin and bullion in India__________-_- ws sone 7417 7306 
Stive r coin and bullion out of India.__.......-- : aa 
Gold coin and bullion in India_____._._.....-.- 2232 2232 2232 
Gold coin and bullion out of India_.........-.-- ia 
Securities (Indian Government 5713 5713 5713 
Securities (British Government 2000 1999 2000 
Bills of exchange. _....--.-.- — SOO 600 600 


No silver coinage was re ported during the 
The stocks in Shanghai on the 9th inst. 
ounces in sycee, 50,000,000 dollars and 1 
65,400,000 ounces in sycee, 


week ending 7th inst. 

consisted of about 65,400,000 
.750 silver bars, as compared with 
50,000,000 dollars and 1,230 silver bars on the 


4th inst. 
Bar Silver, per Oz. Std.— Bar Gold, 
Quotations— - Cash 2 Mos. Per Oz. Fine. 
May 7. Seer et ..31 %d. 31 7-16d 84s. 11 ke 
& aise catind 31 %d. 31 7-16d S4s. 114d 
i) se nein Sled. 31 ed. 84s. 11 \d 
1] anoueh eG 31%d 84s. 11 \4d 
BB cccccoescceesesesen ti her Es 84s. ll 4d. 
ie eres 31 1-1¢€d. 31% 84s. 114d. 
BVERRER. s acccavoesesneounass 31.323d. 31. $Sia. 84s. 11.3d. 





The silver quotations to-day for cash and two months’ delivery are each 
below those fixed a week ago. 


5-16d. 














A178 


THE C HRONIC LE 





[ Vor. 120. 








ENGLISH FINANCIAL MARKETS PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reporte d by cable, have been as follows the past week: 


London. May 23. May25. May 26. May27. May 28. May 29 

Week Ending May 29 Sat Mon Tues Wed Thurs. Fri 
Silver, per oz ..d. 31% 415-16 31516 313-16 31516 31% 
Gold, per Ene ounce S43 1] oe ll 4d 84s. liigd 848.1] 4d 54s 1 ,d 84s lid 
Consols, 2% per cents 5 5H% 56% it 56% 
eitieh. 6 bar on nts 100 100 100 100 100 
British, 4% per cents 95% 95% 95% 95% 95? 
French Rentes (in Paris), fr 44.70 44.60 44.60 44.60 44.60 
French War Loan (inParis) .fr 54.20 54.05 54.05 53.90 53.90 

The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.) 

Foreign 673 67% 67% 67% 67% 68 





Commercial andMiscellaneons Tews 





Breadstuffs figures brought from page 2838.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 





since Aug. 1 for each of the last three years have been: 
Receipts at | Flour. Wheat Corn Cals Barley Rye 
bls. 196ibs bush. 60 lbs \vush. 56 lbs bush. 32 lbs. bush ASlbs. bush .561bs 
Chicago - 261 OOO} 988 000 835 000 804 000 84.000, 1,145,000 
Minneapolis 775,000; 56 OOO 407 000 179,000 60,000 
Duluth ....- ! | 1,479,000 1,000 9,000 125,000 147,000 
Milwaukee __.} 54,000) 20,000 49,000 295,000 = 133,000 19,000 
a = } 24,000 29,000 $2,000 7,000 
Detroit - - } 17,000, 9,000 20,000 
Indianapolis. _| | 38 000 243,000 226 000 
St. Louis. . -.-! 80 ,0OU 384.000 495,000 796 000 
Peoria - ¢ 35,000; 25,000 299 000 165,000 
Kansas City | 717,000 268 000 117,000 6.000) 
Omaha . pean | 339,000 205 000 274,000 
St. Joseph | 193,000 160,000 42,000 
Wichita_. ; 149,000 52,000 12 000 
Sioux City | 41,000 33,000 64,000 
Total wk. ‘oss 430,000 9,192,000) 2,734,000 3,313,000 127.000 1.378.000 
Same wk. ‘24 377,000} 3,673,000, 2,520,000) 2,693,000 339,000 533,000 
Same wk. '244 282,000 4.708.000) 1,896,000 2,637,000 382,000 105,000 
! { 
Since Aug. 1—} | 
1924-25 19,159,000 455,411,000 208 695 000/232 ,992 000 57 725,000 54 556 000 
1923-24 17,639,000 195,096 000 253,165 000/201, 140,000 36 911,000 25,207 000 
1922 23- 20, 37: 5,000 a7 3,542,000 262 704 000 196 452 2 OOO $4 308 000 46}, 390, 000 





Total rece ipts of flour and grain at the seaboard ports for 





the week ended Saturday, May 23, follow: 

Receipts at Fleur Wheat Corn Oals Barley Rye. 
Barrels Bushel Bushels Bushel Bushels Bushels 

New York 155,000 1,140,000 34,000 512,000 627,000 &9 000 

Philadelphia $2,000 589,000 4,000 348,000 44,000 

Baltimore 16,000 255,000 15,000 114,000 24,000 5,000 

N'port News 3,000 ae 

New Orleans * 45,000 40,000 42,000 9,000 

Galveston 25,000 ae Ty h oer 

Montreal 50,000 2,032,000 3,000, 2,314,000 183,000 1,221,000 

Boston 22,000 1,000 9,000 64,000 

Total wk. ‘25 323,000 4,055,000 98,000 3,306,000 898.000 1,359,000 

Sinee Jan.1°2511,124,000 72,416,000 2,752,000 21,089,000 12,241,000 17,743,000 


5,850,000 
80 360 000 


000 
000 


Same wk. ‘24 428,000 421.000 1,573 465,000 551,000 
Since Jan.1'°24 10,787 000 11,643,000 16,569 4.284.000 4,697 .000 


a Receipts do not include grain passing through New Orleans for fore ign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 








ending Saturday, May 23 1925, are shown in the following: 
| Wheat, Corn, Flour, Oats, | Rye, Barley, 
Exports from | Bushels. | Busheis. | Barrels. | Bushels. | Bushels. | Bushels. 
. : \ i adieu 
New York. --| 1,571,805 45,932) 913,424) 64,079) 585,568 
Boston - . 71,000 
Philadelphia -. . 395,000 225,000 140,000 
Baltimore - 270,000 1,000) 113,000; 193,000 17,000 
Newport News 3,000  wnenkh 
New Orleans. - -- |} 84,000) 23,000) 40,000)... 
Galveston 182,000 1,000 aie 
Montreal. ..-.--.- | 1,959,000 69,000 2,913,000) 916,000) 450,000 
' - = 
Total week 1925 | 4,377,805| 84,000) 142,932/4,204,424/1,244,079)1 192.568 
5 A44 S62) 281,919! 337,505 874,319! 408,491! 107,: 356 


Same week 1924 





The destination of these exports for the week and since 














July 1 1924 is as below: 
Flour Wheat. Corn. 
Exports for Week — - —— ——$—$_______. 
and Since | Week Since | W eek Since | Week | Since 
July 1 to— |\May 23) July l May 23 July 1 | May 23 | July 1 
| 1925. |] 1924. 1925 1924. | 1925. | 1924. 
ee | -_ a 
| marvels | Barrel Bushels Bushels | Bushels Bushels 
United Kingdom! 51,558) 4,045,1174 1,552,482) 93,718,160 60,000 
Continent ..---| 63,754) 9,206,305) 2,818,323 176,445,861 77,961 
So. & Cent. Amer 11,000 904 S65 715.300 36,000) 1.318.830 
West Indies 9,780) 1,285,597 139,950 48,000) 1,766,310 
Brit.No.Am.Cols 6,135 21,000 
Other Countries 6,840 558.463 7.000 1,738,527 3.900 
Total 1925 1142.932/16,.004,485| 4.377.805 272,757,798 84.000) 3.248.001 
__ Total 1924 $37.505)14.405.239) 5,444,562 210,490,061 281.919!110.959 O87 


The world’s shipme nts of wheat and corn, as furnished by 


Broomhall to the New York Produce Exchar ge, . the week 
ending Friday , May 22, and since July 1 19 and 1923 >, 
are shown in the following: 
Wheat. Corn 
1924-25 19 24 1924-25 1923-24 
Week Since Since Week Since Since 
May 22 July 1 July 1 May 22 luly 1 July 1. 
} he Bushels Bus) I he Bushe Bushels 
North Amer 6.068 0001895.192 000 397,158,000 26 000 1.162.000 12,888,000 
Black Sea 3.280.000 43,642,000 969 000 29.584.000 32.747.000 
Argentina 1,069,000 120,641 000 146,536,000 2,312,000 148,250,000) 95,798,000 
Australia -. 3,032,000 107,636,000 68,356 000 
India- $0,000 35,248,000 12,616,000 
Oth. countr’s 1,840,000 1,438,000, 15,370,000 
Total 10.249 ..000 661 .997 .000 670.178.0000 3.307.000 180.434.0000 156.803 .000 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 





Capital 
May 19—The First National Bank of Stoneham, Mass______-_-- $100,000 
Correspondent: Harold H. Holden, Stoneham, Mass. 
May 19—The Citizens National Bank of Rahway, N. J___.-.--- 100,000 
Cc Jorrespondent: P. R. Forman, Rahway, N. J. 

May 21—The First National Bank of Timber Lake, So. Dak... 25,000 
Correspondent: Oscar A. Olson, Timber Lake, So. Dak 
APPLICATION TO ORGANIZE APPROVED. 

May 23—The Broadway National Bank of Newburgh, N. Y_..-$100,000 


Correspondent: DeWitt E. 
Newburgh, N. Y. 


APPLICATION TO CONVERT RECEIVED. 


McKinstry, P. O. Box 274, 


May 21—The State National Bank of Lovelady, Texas_____-_~- $25,000 
Conversion of the Lovelady State Bank, Lovelady, Texas. 
APPLICATIONS TO CONVERT APPROVED. 
fay 19—Citizens National Bank in Kaufman, Texas__.___..-- $100,000 
Conversion of the First State Bank, Kaufman, Texas. 
May 23—The Citizens National Bank of Commerce, Texas_-_-_-_- 50,000 


Conversion of the 


Citizens State Bank of Commerce, 
Texas. 


CHARTERS ISSUED. 


May 18—12739—The First National Bank of Evant, Texas__._. $25,000 
Conversion of the Evant State Bank, Evant, Texas. 
Presider nt, W. Brooks: Cashier, Evant T. Brooks. 

May 18—12740— Wasiomat Bank of Topeka, Topeka, Kan___-_-_- 400,000 
Conversion of we Bank of Topeka, Topeka, Kan. 
President, C McKeen; Cashier, H. D. Wolf. 

May 18—12741—The rivet National Bank of Bailey, Texas_.... 25,000 
Conversion of the Cont me ntal State Bank, Bailey, Texas. 
Preside nt, Hugh Leslie; Cashier, C. W. Fannin. 

May 19—12742—The State National Bank of Groom, Texas_... 25,000 
Conversion of the State Bank of Groom, Texas. 
President, J. W. Knorpp; Cashier, I. C. Unsell. 

May 19—12743—The Farmers National Bank in Lidgerwood, 

<I a 25,000 

President, M. Lynch; Cashier, F. W. Mashek. 

May 20—12744—The First National Bank of Hale Center, Texas 25,000 


Conversion of the First State 
President, Robert F 


Bank of Hale Center, Texas. 
Alley; Cashier, Claud Gentry. 


May 20—12745—The State National Bank of Grand Saline, Texas 40,000 
Succeeds the First State Bank of Grand Saline, Texas. 
President, J. E. Andrews: Cashier, J. C. Alsup. 
May 23—12746—The C happaqua Nat’ 1 Bank, Chappaqua, N. Y. 50,000 
aa J.M. Richardson; Cashier, E Addison. 
May 23 2747—The First National Bank of LaFeria, Texas... 50,000 
Conversion of the Cameron County Bank of LaFeria, 
exas. 
President, J. R. McAdams: Cashier, B. H. Dunla 
May 23—12748—The Security National Bank of Paducah, Texas 50,000 
Succeeds the First State Bank of Paducah, Texas. 
President, J. W. Woodley; Cashier, 8. W. Weatherall. 
VOLUNTARY LIQUIDATIONS. 
May 20—11035—The First National Bank of Farmersburg, Ind_. $25,000 
Effective March 1 1925. Liq. Agent, Ira M. Patten, 
Farmersburg, Ind. Succeeded by Farmersburg 
State Bank, Farmersburg, Ind. 
May 23—7026—tThe First National Bank of Mitchell, Neb__ _-_- 58,000 
Effective March 31 1925. Liq. Agent, F. L. Pelton, 
Mitchell, Neb. Succeeded by First National Bank 
in Mitchell, Neb., No. 12626. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian H. 


Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh: 

1,250 Republic Petr'm Co., par $1 126 Cities Service Refining, pref. $5,400 

$500 Masonic Hal! Assn. of Harris 63 Citles Service Refining, com lot 
burg /°> bonds, due 1893, with $20 15 Liberty Oi) Co., Inc., 7.3% pref_$9 lot 
Aug. 1874 and subsequent cou lot! 1,094 Globe Mach. & Stpg., pref 20 
pons attached ($100 each 200 Harnesberger-McDonald Corp., 

24 Norfolk & New Brunswick Ho pref., par $10_- . .$39 lot 
siery Co., com., par $50 $10 lot 1 Alexandria Hotel Construction 

50 Benj. Franklin Inst.,Inc., com $25 lot Corp., com $15 lot 

2? 4 Doherty Secur., Cl. C, pref. .$130 lot | 100 Harnsberfer-MeDonald C orp., 
5,614 Wellington Petrole um C orp., com., no par a2 . $50 lot 
par $1 ...$30 lot! Bonds Per Cent. 

165 Alliance Oil & Ret., “par $5 ) $5 »5 lot | $6,000 Liberty Oil Co., Ine., 7% 

6.000 Gem Mining Co., par $1_..355 lot Series “‘A’’ conv. notes, due 1921 

700 EF) Paradiso Club no par $8 lot $200 lot 

2,000 Compania Ulysses de Terre $5,000 Island Oil & Transport Corp 


nos S.C. P., par $5 
1,000 Compania Marina 8. C. P 


$10 lot 8°, & partic. notes, etf. of dep_ $220 lot 
$4,700 Island Refining Corp. 7% & 
$900 lot 











par $10 $21 lot) partic. gold bonds, ctf. of dep 
125 Green Foundry Co. of St.Louis, 200 Fifth Ave. Impt. Corp. 7% 

par $50 $100 lot bonds, due July 1944, July 1925 
10 Jane Clark, Inc., pref $10 lot coupons attached. -- - -- .... $60 lot 
10 Jane Clark, Inc., com., no par | 

By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares Stocks. $ per sh. Shares Stocks. 3 per sh. 
S Fitet Nat Bank....-sccessess 311‘, 8 Laconia Car Co , 2d pref . 2% 
49-3 Warr'ts Nat Rockland Bk. .3',-3% 14 Units First Peoples Trust 75% 
42-3 Warrs. Nat. Rockland B . S16) 150 Worcester Gas L., par $25..42-42\% 
5 Ipswich Mills, preferred 68% |9 Puget Sound Pr. & Lt., pref. .844%-84% 
37 Lyman Mills 122 | 25 American Glue Co., common... 46% 
54 Stevens Mfg. Co 26 24 Units First Peoples Trust 75% 
5 Nashua Mfg. Co., common “4 29 Special units First Peoples Trus t 5 My 
2 Saco-Lowell Shops, 2d pref 26 I2 Springfield Gas Light, par $25.. 54 
3 Dartmouth Mfg. Co., common. .140'4 
5 Hood Rubber Co., pref 9S \4 | Right $ per right 
10 Worcester Gas Light, par $25 12', | 12 Lowell Gas Light Co . 3% 
2 Units First Peoples Trust . 754 11,088 Lowell Gas Light Co » ‘ue 
5 Plymouth Cordage Co 122 120 Lawrence Gas Co-.. oe Ae 

By Messrs. R. L. Day «& Co Boston: 

hare Stock $ per sh hares. Stock S$ per sh. 
1 Nat ional Rockland Bank She § Municipal! RI. Est. Trust 1135 & div. 
10 Everett Mil 57 ! Beacon Chambers Trust, pref 64 
10 Lancaster Mills common st 2 Boston Real Estate Trust par 
10 Nashawena Nlills. 118 ', $1 000 OF) & div 
13 Arlington Mills ‘| 1 City Associats 1 $500 0 & div 
2 Ludlow Mig. Associates 163 S Hotel Bellevue ‘Trust 17 
5 Nash la M*fg ( , I I ‘ ; ' ? 15 in erica (, at ( , cy I { Dn 17 
10 Merrimack Mig. ¢ commo! So 1Ur First Peoy rru 75% 
157 U. 8. Worsted Corp., Ist pref... 20 1 Spe Unit I Peoples Trus ‘ 
531 U.S. Worsted Corp., cor 4‘; 50 Dennison Mfg., Ist pref_134 & « 
40 Worcester Consol. St Ry. Co i2 Dent on Mig 2d pref & 

Ist pref., par SsS0 4 i2' 253 hh Lig. Proj s 
238 Suburban El. Sec. ¢ co 10 Units First Peoples ‘I 75% 
$85 Suburb El. Sec. ¢ 2d pref l 0Wm. Whitman Co., I pr_o0 & di 
31 do Ist pref 20-21 7 Taunton & New Bed. Cop. Co_.1744%4 
4 Ame rican Tiss e Mi pref__90 ex-div 19 Draper Corp 10 
20 Springfield Ice ¢ ommor 17 2 Municipal Real Est. Trus lll &&« 
17 Springfield Ice Co., pref 65 50 Essex Co.. par $50 1864, 
10 Sullivan Machinery ‘ ob 10 Heyw'd-W akefield, com_.12 ex-div. 
3 Boston Storage Ware 125'4 
11 Quincy Market ¢ ] & Rights. $ per right. 

Warehouse Co., pref--- 90% -90', 156 Lowell Gas Light Co......... 3% 
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— icin. Barnes & Lofland, Philadelphia: Per | When Books Closed. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Name of C ‘ompany. Cent. |Payabie. Days Inclusive. 
50 American Druggist Syndicate, 10 Bank of North Amer. & Trust__298 4 ee ee 
SR O60 O00... ncaersecaces 230 lot 4 Bank of North Amer. & Trust__.297 4 Public Utilities (¢ ‘oncluded) . . 
1,300 Big Ledge Copper Co., com., 7 Bank of North America & Trust..297%4 | Penn Central Light & Power, pref. (qu.)| $1 [July 1} Holders of rec. June 10a 
i inthennnchddate nh whdee 1 lot 25 Colonia! Trust Co. (mew) _-_--_-. 56 oo ae aed 10c. |July 1) Holders of rec. June 10a 
300 Boston & Montana Corp.,com. 2 Glenside Trust Co., par $50----- 58 Pennsylvania Water & Power (quar.)-..| 2 |July 1| Holders of rec. June 19 
42 | GRGeeperaaeaiipaes '$1 lot 233 Phila. Bourse, pref., par $25.. 24° | Public Serv. Corp. of N.J., com. (quar.)| $1.25\June 30| Holders of rec. June 5a 
5,600 Boston & Montana Corp., 14 Phila. Bourse, com., par $50... 2314 Eight per cent preferred (quar.)----- | 2  |June 30} Holders of rec. June 5a 
com., par $5 "$3 lot | 2 Rockhill Coal & Iron Co., pref_-. 44 - Seven per cent preferred (quar.) - --_- 1%4 |June 30; Holders of rec. June 54 
600 Butte & Western Mining Co. 50 Hare & Chase, Inc., pref_...--- 95 Public Service Gas & Elec., 6% pref.(qu.)! *144 |June 30|)*Holders of rec. June 5 
com., par $1- as aed _$36 lot | 16 Hare & Chase, Inc., pref_-_--- 951% | 
50 Carib Syndicate, Ltd., com. 32 Hare & Chase, Inc., com_____-- 26 Banks. | 
par $25__-. ‘ _$200 lot 5 Empire Holding Co__.___-- 51 Amalgamated (quar.) (No. 1)__--- *2 \June 5)*Holders of ree. May 25 
$1.75 Cities Servic e. “stoc k se rip. _-$1 lot | 50 H. K. Mulford Co., par $50 401 ; Commerce, National Bank of (quar. * aan Jae \July 1} Holders of rec. June 19a 
1 Durant Motors Co. of Del.,no par 31 Continental Passenger Ry 74 Fifth Avenue RQURE J incr ccsccnsacess< *6 \July 1)|*Holders of rec. June 30a 
$14 lot 25 Frankford & Southw’k Pass.Ry -247 4 Special - - - hcakewen aes *26 |July 1|*Holders of rec. June 30a 
1 Eastern Mass. Ry. Co., com_._.. 25 25 Ridge Avenue Passenger Ry _.-_.169 Montauk (Brooklyn) (quar.)_..__._-- | 1% |June 1) Holders of rec. May 29a 
1,500 Emma Silver Min. Co., com., 41 North Pennsylvania RR-_------ 81 Public National (quar.).._..._......- 4 |June 30) Holders of reo. Jane 20 
par $1. ...-$9 lot 3 J. B. Ban Sciver Co., com_..--- 106 4 | 
200 E ngineers Petrole um C o. _ com. 30 Reading Crown Bottle, com 1 Fire Insurance. | 
5 Barer: _-$5 lot 8 Penna Co. for Ins. on Lives, &¢.731 4% SIGUE TEEVOE TONNE I bic nc is sca ecuncoms a June 15} Holders of rec. June 10 
200 Gold Zone Divide Mining Co. No. Rights $ per right. | 
Ss. We Glocsctmadwascuene '$2 lot. 17 Drovers & Merch. Nat. Bank 19 Miscellaneous. | ; 
3,000 Goldfield Ore Mining Co. 40 Drovers & Merch, Nat. Bank... 19 Advance-Rumely Co., pref. (quar.)-.--|*75c. |July 1/*Holders of rec. June 15a 
I I a ht a $3 lot Bonds. Per Cent. Allied Chemical & Dye Corp., pref. (qu. ) 1% \July 1) Holders of rec. June 15a 
10 Habirshaw Electric Co., no par_$1 lot $5,000 Borough of Narberth, Pa., American Bank Note, pref. (quar.)- ___- \*75e. |July 1)*Holders of rec. June 15a 
500 Island Oil & Transport Corp., sewer 4s, May 1932__.-----.---lo0\ American Beet Sugar, preferred (quar.) - | 1% |July 1) Holders of ree. June 13a 
com., par $10 ; Swen $10 lot | $5,000 Allentown, Pa., impt. 5s, American Can, preferred (quar.) - --- --- | 14% |July 1) Holders of rec. June 16a 
100 Mercer Mot. com, no par_$1 lot Series C, Oct. 1936__- .-1099 American Multigraph, preferred (quar.)| *134 |July 1|*Holders of rec. June 15a 
5 Maxwell 2 ety hay Class ‘*B,"’ $5.000 Bethlehem, Pa., “Hill to Hill American Piano, common (quar.) -- -- -- | 2  j|July 1) Holders of ree. June 20 
temp. certifs.__- . $480 lot Bridge,” 444s, Jan 1937_--- 104 Preferred (quar.) -----+------ | _1%¢ |July 1) Holders of rec. June 20 
1,000 Reorganized Belc her Exten- $5,000 C ambria County Road and American Safety Razor Corp. (quar.) - | 75c. |July 1] Holders of rec. June 10a 
sion Divide Mining Co., com. Bridge 5'4s, July 15 1928 10444 American Fobacco, preferred (quar.) . 1'¢ \July 1) Holders of rec. June 10a 
par 10¢ ; . "$7 lot | $5.000 Chester Pa., 444s, Series A, Associated Dry Goods Corp., com. (qu.)| 63c jAug. 1) Holders of rec. July lla 
1,000 Reorganized Vic tory Divide | Sept. 1928 ...101% Autocar ¢ 0., preferrea (quar.) 4 | *2 \June 15\*Holders of rec. June 5 
Mining Co., com., par 10c. $1 lot $5.000 Chester, Pa 58, Series B, Baldwin Locom. Works, com. & pf. (qu.) *3 4 July 1|*Holders of rec. June 6 
100 Radio Corp. of America, com. Sept. 1934 .---103% Berry Motor (quar.) - . ~- == ------- ---| 50e. |July 1) Holders of rec. June 20 
no par i¢ $1. 200 lot | $2,000 Harrisburg, P: a., School Dis- Bessem. Lime, Stone & Cem., com. (qu.)| *1% |July 1|*Holders of rec. June 20 
1,000 Silver Pick Consol. Mines trict 4%s, Jan. 1926. 190% Preferred (quar.) wee *1% |July Jl *Holders of rec. June 20 
Co., com., par $1 _.$3 lot | $2,000 let nel Pa.. School Dis- Boston Woven Hose & Rubb., com. (qu.)| $1. 50, June 15) Holders of rec. June 1 
7,000 Southern Petroleum & Refin- | trict 4448, Jan 1927 --100% Preferred ......-...-.--------+----| 3 June 15| Holders of rec. June 1 
ing Co., par $1 baa lot $5,000 Johnstown, Pa., School Dis Budd Wheel Co., common (quar.)- 25c. \June 30) Holders of rec. June 10a 
100 Texas Oil & Land Co., com., trict 4's, Series B, April 1935_.104\% Preferred (quar.) 1% jJune 30} Holders of rec. June 10a 
AOI LESLIE LIES $180 lot | $5,000 Johnstown, Pa., Schoo! Dis- Canadian Car & Foundry, pref. (qué ur.) . 1% July 10; Holders of rec. June 26 
100 Tonopah Divide Mining Co., | triet 444s, Series B, April 1929__ 10134 Chatterton & Son (quar.)............- *20c. ‘July 1/*Holders of rec. June 20 
com., par $1! _..$20 lot $5,000 Philadelphia, Pa., 48, July o on atee ~~---------- *500. July 1\*Holders of rec. June 20 
2 United States Fidelity & Guaran 1938, registered P 10024 iicago Mill & Lumbe r, pref. (quar. )ene| *1 % |July 1)|*Holders of rec. June 22 
tee Co. (Baltimore, Md.), par $50 $3,000 Pittsburgh, Pa., Playground C hilds C 0., com. ($100 par) (quar.)—---| 3 |June 10) Holders of rec. May 29a 
$399 lot 4s. Dec, 1925 tock 100 Common (no par value) (quar.).....| 60c. |June 10] Holders of rec. May 29a 
10 Unity Gold Mines Co., com., '$5.000 Reading, Pa., Water Dept. J referred (quar. ) _1%4 |June 10) Holders of rec. May 29a 
par $5 ..$1 lot Filtration 4s, July 1929 1001 Corona Typewriter, com. (quar.) *50c. \July 1|*Holders of rec. June 15 
50 Wabash Ry. Co.. com $1,175 lot $5,000 Allegheny County, Pa., 48 First preferred (quar.) 2 July 1/|*Holders of rec. June 15 
300 West End Consol. Mining Co.. | Series 3. Feb. 1942 10044 _ Second preferred (quar é 5. 4 |July ; 1|*Holders of rec. June 15 
com., par $5 _$70 lot | $5,000 Allegheny County, Pa., Tun Cramp (W m.) & Sons, S.& EF. Bldg.(qu.)|*$1 June 30\*Holders of rec. June 16 
3,000 West End Extension Mining nel 4168, Series 1, Dee 1929 102 ( rows Nest Pass Coal (quar.) ---- |June 1 Holders of rec. May 12 
Co., com., par $1 $70 lot $2 000 Fayette County, Pa , County Dominion Glass, Ltd., com. (quar.) 1% |July 2) Holders of rec. June 15 
1,200 Yerington Mountain Copper road 4s, April 1926 100 Preferred (quar.) | 1% |July 2 Holders of rec. June 15 
Co., com., par $1 $3 lot | $5,000 Luzernce County, Pa.. 44s. Dominion Radiator & Boller, pref. (qu.) 1% June ] May 29 to May 3l 
100 Bethlehem Mot. Corp., no par_§$1 lot Nov. 1931 102% Dominion Textile, common (quar.) - | $1.25\)July 2 Holders of rec. June 15 
1,000 Louisiana Consol. | Mining $5.000 Susquehanna County, Pa., : } yeaees (quar.) : 4 %4 July 15) Holders of rec. June 30 
Co., com., par $1 lot Road 4s, Series B, May 1933__101% Fas ern Steamship Lines, Inec., pf. (qu )| 1% July 15) Holders of rec. June 244 
28 Warrants Philadelphia Electric $5,000 Westmoreland County, Pa., _No par preferred (quar.) - - .. - -. 87)4¢ July 15) Holders of rec. July 3¢ 
Co., expired June 15 1923 $3 lot Road 4s, Jan. 1935 104% Eaton Axle & Spring (quar.) *50c. Aug. 1|*Holders of rec. July 15 
500 Tuxpam Star Oil Corp., par $1 $2,000 Township of Abington, dag meneng-aee Co. (quar.) - |*81 July 14|)*Holders of rec. June 15 
50 Goldfield Deep Mines Corp. Montgomery County, Pa., Ful Hy Iron Works, pref. (quar.)--.-.. | a2 June il Holders of rec. May 21 
5 Metropolitan Trust Co., par $50. 76 May 1937 "100% — retmgge . gin ptr pent :< 3% |\June 1 * Holders of rec. May 294 
5 Union National Bank 237 5,000 Township of Haverford, Pa ES ny) nore eocume BIG Sperm ; 
5 Central National Bank. .....-- 575 - School District 4\4s, Feb. 1952 104 % _breferred stocks (quar.) 1% June 15) May 30 to June 15 
5 Penn National Bank 50014 | $2,000 Zoological Society of Phila- Goodyear Tire « Rubber, prior pf. (qu.) 2 July 1) Holders of ree. June 20 
16'4 Drovers & Merchants "Nat'l delphia loan ‘ 47 Great Western Sugar, com. (quar.) |*$2 July 2 *Holders of rec. June 15 
Bank, with 16° rights to subser.160 $10,000 8. B. & B. W. Fleisher, Inc., _ Breferred (quar.) s1% |July 2/*Holders of reo. June 15 
8 Corn Exchange National Bank. .495\% Ist sinking fund 6s, 1939-_- 92 Gulf States Steel, common (quar.)--.-.- ci. 4 \July 1 Holders of rec. June 15 
3 Ninth Bank & Trust Co 425 $7,000 Bethlehem Steel Purchase Hall (C M.) Lamp ome June 19 sniolders of rec. June 9 
69 Metropolitan Trust Co., par $50. 78 Money 6s, 1898 114% Hall (C . ) Lamp abtat $50¢ Sept 15 sHolders of rec, Sept.10 
3 Logan Bank & Trust Co.. par $50. 60 $2,000 Muncie Hartford & Fort Hall (C. M.) Lamp ay 5c Dec. 15|}*Holders of rec. Dec. 10 
20 Commonwealth Title Ins. & Tr.425 Wayne Ry. Ist 5s, 1935 (Jan.1925 Hamilton Brow n Shoe (monthly) ..| 25e. |June 1 Holders of rec. May 28 
1 Commonwealth Title Ins. & Tr. .425 and all subseque ‘nt coupons at Hollinger Consolidated Gold Mines Sc. |June 17) Holders of rec. June 1 
10 Phoenix Trust Co., par $50 58 tached) . . ah” Hydraulic Press Brick, preferred (quar.) 14 \July 1] Holders of rec. June 20 
17 Northern Central Tr. Co.,par$50 904 $2,000 Indi sna Union Traction 1st Preferred (extra account accum. divs.)| hl , July 1| Holders of rec. June 20 
29 Cobbs Creek Title & Trust Co.. «Ms. 5s, 1933. certif. of deposit 13 P referred (QUBE.)... 2 -2-sccsssees J 4 \Oct. 1 Holders of rec. Sept. 21 
par $50 j 68% |$500 Toledo Fremont & Norwalk Ingersoll Rand Co., preferred - ..--..-- *3 July 1)*Holders of rec. June 17 
4 Mutual Trust Co., par $50 121 RR. Ist ext’d 6s, 1933 77 Inspiration Consol. Copper (quar.) 50c. |July 6) Holders of rec. June 18 
revatio: Dractedhnciets wise’ = : __._ | _ Internat. Business Machines (quar.) - - - $2 July 10) Holders of rec. June 24a 
— — — ———— ————~_ | International Cement, common (quar.).| $1 June 30} Holders of rec. June 15a 
DIVIDENDS. Preferred (quar.) -- 1% |June 30) Holders of rec. June 15a 
+s , . ‘ : ’ International Milling, preferred (quar. ). 1% |June 1| Holders of rec. May 20 
Dividends are grouped in two separate tables. In the International Shoe, common (quar.) - $1.25\July 1/*Holders of rec. June 15 
first we bring toget her all the dividends announced the cur- Preferred (monthly) .-|*$1 July 1)*Holders of rec. June 15 
reek The ‘e foll % ith a sec i table. i hicl International Silver, preferred (quar )..| 1% |July 1) Holders of rec. June 15a 
rent week. phen we Tollow with a second table, In which Preferred (account accum. dividends).| h'% |July 1| Holders of rec. June 15@ 
we show the dividends previously announced, but which have aternationa) Lng Book (quar.) fe waly 1) June 11 /o June 30 
‘ : ai y nterstate Iron & Steel, preferred __ ( uly 7 olders of rec. July 
not yet bee n paid. Johansen Shoe (quar.) ..| 37% e| June 1 Holders of rec. May 27 
The dividends ¢ announced this week are: Jones & Laughlin Steel, pref. (quar.) - *| | July |*Holders of rec. June 15 
—— - —$——— —_— ———_—_——$——————————— Kresge (8. 8.) Co., common (quar.) 2 July |*Holders of rec. June 15 
| | - , Preferred (quar.) *1% July 1\*Holders of rec. June 15 
. Per | When Books Closed Liggett & Myers Tobacco, pref. (quar.)-| *1% |July _1)*Holders of rec. June 15 
Name of Company } Cent. | Payable Days Inclusive Loew's, Incorporated (quar 50c. |June 30) Holders of rec. June 13 
eemmeneatne | | —— | Mathieson Alkali Works, pref. (quar.) #13 | July 1|)*Holders of rec. June 20 
Railroads (Steam). a . McCord Radiator & Mfg.. Class A (qu.) *75e. ‘July 1/*Holders of rec. June 20 
Bangor & Aroostook, com. (quar | *75« | July 1)*Holders of rec. June 15 Missouri Portland Cement 25c. |June 1| Holders of rec. May 21 
Preferred (quar *1% |July 1|*Holders of rec. June 15 Motion Picture Capital Corp., com. 37 4c.\June 15| Holders of ree. May 29 
Boston Revere Beach & Lynn (quar |} *l'¢ |July 1)|*Holders of rec. June 15 Preferred : “it 4 \July 15! Holders of rec. July 1 
Buffalo & Susquehanna, com. (quar.) } *1% |June 30|)*Holders of ree. Jun 10 Motor Wheel Corp., common (quar.)...|*40c. June 20'*Holders of rec. June 10 
Preferred | *2 |June 30|)*Holders of rec. June 10 New Jersey Zinc (extra 2 July 10) Holders of rec. June 20 
Chicago & North Wester, common...__| *2 June 30|/*Holders of rec. June 5 Ohio Oil (quar *50c. |June 30 *Holders of rec. June 4 
Preferrea *3%4 |June 30)*Holders of rec. June 5 Orpheum Circuit, preferred (quar.) «| 32 iJuly 1/*Holders of rec. June 15 
Chicago Rock Island & Pacific, 6°. pref *4 i\June 30)*Holders of rec. June 5 Paige Detroit Motor Car, common _. *300¢ July 1 *Holders of rec. June 20 
Seven per cent preferred *3'4 |June 30|*Hole ders of rec. June 5 Common (payable in common stock). | */10 July 15) *Holders of rec. June 30 
Lackawanna RR. of New Jersey (quar ] July 1| Holders of rec. June 8a Preferred (quar *1% |July 1/*Holders of rec. June 15 
Morris & Essex . .--|*81.75| July 1)*Holders of rec. June 15a | park City Mining & Smelting (quar *l5c. \July 1, *Holders of rec. June 15 
New York Lackawanna & West. (quar 1% |July 1) Holders of rec. June 13a | Pennok Ol! Corp. (quar.) *37\4e June 25 *Holders of rec. June 15 
Pitts. Ft. Wayne & Chic., com. (quar *1% jJul 1|}*Holders of rec. June l0a Quarterly *37 oe| sept. 25'*Holders of rec. Sept. 15 
Preferred (quar } *1% |Jul 7|*Holders of rec. June 10a | pettibone-Mulliken Co., Ist & 2d pf.(qu)| *1% |July 1|*Holders of rec. June 20 
St. Louis Southwestern, pref. (quar l June 30) Holders of rec. June 13a | pjerce- Arrow Motor Car, prior pref. (qu *2 July 1)*Holders of rec. June 15 
Valley Railroad (New Yorks 2 July 1} Holders of rec. June 20a Pittsburgh Steel. common (quar $1 \July 1 Holders of rec. June 24a 
| Pittsburgh Steel Foundry, pref. (quar *11¢ |July 1 *Holders of rec. June 15 
Public Utilities. | | Port Hope Sanitary Mfg., pref. (quar 1% |June 1) Holders of rec. May 28 
Arkansas Natural Gas Se) Jul 1} Holders of ree. June 11a | sehulte Retail Stores, pref. (quar *2 July 1\)*Holders of rec. June 15 
Associated Gas & Elec., Class A (qua *62 )oc| Aug 1|*Holders of rec. July 10 Shell Union Oll Corp., com. (quar 5 June 30 Holders of rec. June 8 
"le A (quar *t ciNo 1) *Holders of ree. Oct. 10 South West Penna. Pipe Lines (quar $1 July 1| Holders of rec. June 15 
Preferred (quar *S7 oc) Jul 1} *Holders of rec. June 10 Standard Oil (Kentucky) (quar *s] June 30 *Holders of rec. June 15 
Brooklyn Union Gas (quar \*S! July *Holders of rec. June 13° | Standard Plate Glass, prior pref. (quar.)| *1% |July 1/*Holders of rec. June 20 
Detroit Edison Co. (quar | *2 July 15)*Holders of rec, June 20 | preferred (quar *1 July 1 *Holders of rec. June 20 
Freeport Gas preferred (quar ] June 1} Holders of rec Ma 26 Stern Bro Class A oO %] July 1 *Holeers of rec. June 20 
General Gas & EFlec., pref... Class A (qu $2 July 1} Holders of rec. Jt es | st berg ¢ buretor (qu £1.50 | July 1 Hold of ree, June 8 
Preferred, Class B (quar $1.75) July 1} Holders of rec Fas e 15 m & ¢ quar 2 July 1 Holders of re lune 10 
Wiis ll Telephone (qu as apf yune 30/°Holders of rec. June 29 | ‘Telautograph Co., pref. (quar 124 |July 10, Holders of rec. June 30 
Kar P.& L., pf., Ser. A (quar *$1 75\July 15)*Holders of ree Jur l | Te ( t quar 75 June 30 Holders of re June 5 
Mar ( nies, ce quar 1% jJuly 1) Hold frec. June fia! 7) Starr ‘ ( sh July 1 Holders of ree. June 20 
Preferred i ] July 1} Holders of rec. June ¢ | Tide Water Oil (¢ r 3 | June 30 Holders of re June 18a 
Mi River Power, pref. (qua : yu 1)*Holders of ree e 12 | Todd 8 rds Corp n (quar *S) june 20 *Holders of rec. June 2 
Mi ana Power, c juar ] Ju 1} Holders of r June 12 United D first fe quar *1%{ Aug. 1 *Holders of rec. July 15 
Preferred yuar 1*4 July 1} Holders of re Jur 12 Second preferred (quar *] Sept 1 *Holders of ree. Aug. 15 
National P r& Light, pref. (quar $1.75)July 1) Holders of re 15 Worthington Pump & Ma pf. A (qu *] July 1 *Holders of rec. June 20 
North Ameri ( comm juar July 1} H ders of res June b Preferred B (qu *] July 1 *Holders of rec. June 20 
Six per cent preferred (quar 75 July 1} Holders of re June 5 Yale & Towne Mfg. (quar =] Jul 1 Holders of rec. June 6 
Northwestern Telegraph Co. (quar *21 50) July 1)*June 16 to June 30 Youngstown Sheet & Tube, con juar $1 June ) Holders of rec. June 16 
Ohio River Edison, 6.4 pref. (quar $1.65|Sept. 1| Holders of rec. Aug. 15 Preferred (quar 1 June 0) Hole rs of rec June 15, 
Six per cent preferred (quar lig |Sept. 1| Holdres of rec. Aug. 15 | - —$—$—$—$—<—<$—<————————————— — 
Seven per cent preferred (quar 1% |Se 1| Holders of ree. Aug. 15 Below we give the dividends announced in previous wee ks 
forread ‘month! 55 p yjlders of rec ‘ 5 4 
. 7 Sreserred (months pe ikon Bie —_ eee oe pr “hes . aly : and not vet paid. This list does not include dividends an- 
6.6% preferred (monthly 55e. !sept. 1' Holders of ree. Aug.15 | nounced this week, these being given in the preceding table. 
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Alabama (.reat Southerr rdit 
Preferre 

Atch. lot a & Santa Fe, con quar 

Atlantic ¢ Line RK., commor 
‘o t fre ri ifn r 

Baltiinore & (hic, com juar 
Preferred (quar 

goston & Albany (quar 

Canadian Pacific, con quar 

Chesapeake & Ot t 
Preferred on 

Che if KI jua 

Chicago Burlington & Quir 

Cleveland & Pit eh. reg. wu. (Qu 
Special wv gu ; 

Colorado & Southern, 1st preferred 

Consolidated KR f Cuba, pref. (qu 

Cripple Creek Central, preferred 

Cuba RR., common (quar 

Delaware & liudson (o. (quar 

Erie & Pittsburgh (quar 

Hocking Valley Ry 

Houston & Texas Central. _- 

Hudson & Manhattan, com Ye | Rome 

Illinols Central, com. (quar.) 


Leased lines — 
Louisville & Nashville 
Maine Central, pref. 
Midland Valley RR., preferred 
Mobile & Birmingham, preferred 
New Orleans Texas & Mexico (quar.). - 


(quar.).... 


N.Y. Chicago & St. Louis, com. (quar.) 
Preferred 
Norfolk & Western, com. (quar.) 
Phila. Germantown & Norristown (qu.) 
Pittsburgh Bessemer & Lake Erie, pref 
Pittsb. Youngstown & Ashta.. pref. (qu 
Reading Company, Ist pref. (quar.) 
2d pref. (quar.) 
St. Louis-San Francisco, com. (quar.) 
Preferred, Series A (quar.) 


Preferred, Series A (quar.) 
Southern Pacific Company (quar.)- 
Union Pacific, common (quar.) 
Western Pacific RR. Corp., com 
Com. (payable in com and pref. atock 
Preferred (quar.) 
Preferred (account accum. dividends) 
Preferred (payable incom. & pref. stk.) 


Public Utilities 
American Power «& Light, com. (quar 
Common (payable in common stock 


Amer. Telegraph & Cable (quar.) -- 
American ‘Telephone & Telegraph (qu 
Associated CGias & Llec.Co., pref.(extra 
a i 
Preferred (extra) ea 
$6 dividend series pref. (No. 1) (qu 
Baton Rouge Klec. Co., common 
Bell ‘Telephone of Pa., pref. (quar.) 
Blackstone Val. Gas & El., com. (quar.) 
Preferred ‘ 
Boston klevated Ry., com. (quar.) 


First preferred 
Preferred 


Brazilian Trac., Light & Power, ord. (qu 
Brooklyn City RR. (quar.) 

Brooklyn Edison (quar.) . 
Central Arkansas Ry. & Lt., pref. (qu.) 
Central Ill. Public Serv., pref. (quar.) 
Central Indiana Power, pref. (quar.) 
Cent. Miss. Vall. El. Prop., pf. (quar.) 


Chic. Rap. Tran., prior pref. (monthly) 
Cleveland Elie. Iilum.,6°%% pref. (qu.) 
Consolidated Gas, N.Y., com. (quar.)- 
Cons. Gas Fl. Lt. & Pr., Balt., com.(qu 
Preferred A (quar.) 
Preferred & (quar 
Preferred C (quar.) 
Consumers Power, 6% pref. (quar.)_-- 


6.6% preferred (quar.) 
7% preferred (quar.)- LO ited areal 
Six per cent preferred (monthly aoe 
Six per cent preferred (monthly) - 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
§Continental Gas & Elec., com. (quar.) 
Prior preference (quar.) ..........-.. 
Participating preferred (quar.) 
Participating preferred (quar.) 
.... kk | ees 
Continental Pass. Ry., Phila 
Duquesne Light, Ist pref., ser. A (qu.)- 
Eastern Shore Gas & Electric, pref. (qu.) 
Federal Light & Trac., new com. (qu.)- 
New common (pay. in new com. stk.) . 
Preferred (quar.)......-.--..-..--- 
Frankford & Southwark Pass. Ry. (qu. 
Georgia Ry. & Power, common (quar.) 
Second preferred (quar.) -- . 
Second preferred (quar.)..........- 
Second preferred (quar.).......--.- 
Grafton Co. El. L. & Pow., pref. (qu.) 
Hackensack Water, common 
.. _ ree 
Kentucky Hydro-E ‘lec. Co. , pref. (qu.) 
Keystone Telephone, pref. ‘(quar.) eons 
Laclede Gas Light, common (quar.) 
Preferred on 
Mascoma Light & Power, com. (quar. Be 
Preferred (quar.) 
Massachusetts Gas Companies, pref... 
Massachusetts Lighting Cos., com. (qu. 
Middle West Utilities, prior lien (quar.) 
Midland Utilities, prior lien (quar.) 
National Power & Light, com. (quar.) 
Nat. Pub. Serv. Corp., com. A (No. 1). 
Nebraska Power, pref. (quar.) 


New England Telep. & Teleg. (quar.) - 
New York Telephone, pref. (quar.) - - 


Niagara Falls Power, common (quar.)-. 
Preferred (quar.) 

North American Utility ‘Securities— 
First pref. allotment certifs. (quar. ) 
Nor. Ohio Trac. & Light, 6% = (qu.) 

7° preferred (quar.) - 
Northern States Power of W is. . pf. (qu.) 


Northern Texas Elec. Co., com. (quar.) 
Northwestern Public Serv., pref. (quar. 


Oklahoma Gas & Elec., pref. (quar.).- 
Penn-Ohio Power & Lt., 7% pref. (qu.) 
8% preferred (quar.)..........---. 
Pennsylvania-Ohio Elec. Co., pref. (qu.) 
Philadelphia Elec., com. & pref. (quar. 
Portiand Elec. Pow., 2d pref. (quar.) .- 
Rochester Gas & Elec., 5% pref. (quar.) 
6% preferred (quar.)....-- 
7% preferred (quar )_......-.-..-.--- 
Second & 3d Sts. Pass. Ry., Phila 
Southern Colorado Power, pref. (quar.) . 

















June 2 
; Aug. 13 
i4 Jute i 
> j if 
] Jul lf 
iy |June i 
l )J une j 
2 June 3 
2% June 3 
2 Ju 
5 June 2 
1 34 Juste j 
] June 
i 2 June 30 
| j } Jul | 
l June 1 
| $1.30\ June +f 
} 2% |June 20 
| &7!,e|June It 
| 2 June 40 
3 July 10 
1% |June 1 
1% |June 1 
2 July ] 
3 Aug. 10) 
1% {June 1} 
}$1.25)June 1 
é July ] 
1% |June 1 
1% |July 1 
14 [July l 
1% | June 1% 
$1.50 |June 4 
$1.50 |June 1 
1% June | 
‘Oc. jJune 1) 
HO | July q 
1% |July i 
1% jAug J 
1% | Nov 2 
Li4 I July l 
2% } July ] 
5 iJuly 15 
(t) July 15 
| lJune 29 
$1.588 |July 15 
(1) ul ] 
i 
2h ly ine ] 
u | June l 
1% |June 1 
24% |July 15 
2M J ily i 
12 gc/Oct 1 
12'4¢\| Jan 1°26 
y | June ] 
$5 {June | 
l lJuly 15 
$1.2 >5|June ] 
3 June 1 
1'4 [July } 
4 Jul ] 
3'y [July l 
l June 1 
20¢ June 1 
P4 j June l 
1% |June 1 
$1 .50\July 15 
1% |June 1 
1% |June 1 
He June 1 
1% |June 1 
$1.25\June 15 
He July 1 
2 July l 
1% |July ] 
1% |July 1 
$1.50\July 1 
$1.65\July 1 
1% |July 1 
50e. }June 1 
50c. \July 1 
55e. |June 1 
55e July 1 
$1.10 |July 15 
1% |July 15 
1% \July 15 
\ \July 15 
1% |July 15 
u$3 jJune 30 
1% |June 15 
2 June 1 
20c. |July 1 
fil5e. July 1 
1% |June 1 
$4.50 | July ] 
1 June 1 
1 June 1 
1 Sept. 1 
1 Dec. 1 
2 June 1 
75¢c. |June 1 
87%c |June 1 
1% |Juned20 
$1 jJune 1 
2 June 15 
2% jJune 15 
2 June 1 
1% |June 1 
2 June 1 
75e. |June 30 
$1.75i\June 15 
*1% |July 6 
$1.50 |June 1 
40c. |June 15 
1% |June 1 
1 June 30 
1% |July 15 
50e June 15 
43%c.jJuly 15 
$1.50|June 15 
1% |July 1 
1% |July 1 
1% |June 1 
2 June 1 
1% jJune 1 
1% |June 15 
1% |Aug. 1 
2 Aug. 1 
*1% |June 1 
50c. |June 15 
1% |June 1 
1% jJune 1 
1% |June 1 
1% |June 1 
$3 July 1 
1% [June 15 





Holders of re 


Holders of re 





Holders of rec. N 
Holders of re Ju 
Holds ofr June 
folders of rec. Apr 
Holders of rec. Apr 
Holders of rec May 
pap ders of rec. June 
ders of re June 
spore of re Jur 
1 2 ’ fur 
iH Ilders of ret June 
hi lers of re May 
Holders of re 1y 
June 20 to June 
Holders of ree Jue 
Holders of rec. May 
Holders of rec. June 
Holders of rec Ma 
Holders of ree May 
Holders of ree. June 
Holders of rec. July 
Holders of rec. May 
Holders of rec May 
June 12 to Juls 
Holders of rec. July 
Holders of r la 
Holders of r May 
June 2 to June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec May 
May 21 to June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. July 
Holders of rec (et 
Holders of rec. May 
Holders of ree. June 
Holders of rec. June 
Holders of rec June 
Holders of rece. June 
Holders of ree. June 
Holders of rec. June 
Holders of :ec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rece. June 
Holders of rec. June 
Holders of rec. Sept 
Holders of rec. Dee 
Holders of rec, May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of ree. May 
Holders of rec. June 
Holders of rec. June 
Holders of ree. June 
Holders of rec. Apr 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of ree. May 
Holders of rec. May 
Iiolders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of ree. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of ree. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
June 2 to June 
May 21 to June 
May 21 to June 
Holders of rec. Aug. 
Holders of rec. Nov 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
May 30 to June 
Holders of rec. May 
June 2 to June 
June 2 to June 
Holders of rec. May 
Holders of rec. May 
May 16 to May 
Holders of rec. June 
Holders of rec. May 
*Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of ree. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. July 
Holders of rec. July 
*Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
May 17 to May 
May 17 to May 
May 17 to May 
June 2 to June 
Holders of rec. May 


30° 
15a 
15a 


15a 


15a 
15a 
254 
la 
40) 
40 
] "Al 
s0a 


x0 


15 
15 
29a 
Z0a 
15 
15 
15 
11 
lha 
20a 
15a 
15a 
18a 
18a 
1s 1 


30 


15a 
l4a 
15a 


30 
20a 


15a 
1va 
15a 
12a 
l5a 
l5a 
15a 
15a 
15 
15 
15 
15 
15 
15 
15 
13a 
l3a 
13a 
13a 
13a 


2a 


15a 
15a 
15a 
15a 
15a 
30 
1 
l 
20 
20 
13 
274 
27a 
20 
15 
15 
15 
19 
19 
31 
15 
29 


“oO 
- 


10a 
20a 
206 
304 


29 
15 
15 
19 
20a 
20 
29 
22 
22 
21 
18a 
lfia 
31 
31 
31 
30 
29 











Public Utilities (Concluded 





Southern New Eng. Telep. (quar 2 
“~outhwestern Power & Light, pref. (qu 1% 
Standard Gas & Elec., 8% pref. (quar 2 
'exas Electric Ry , common (quar.) 1 
Tri-City Ry. & Light, common (quar.) 2% 
Common (quar.) -% 
Common (quar 2% 
United Gas Improvement, pref. (qu 87 
vest Penn Company quar | $1 
Wwe ‘enn Rys., ¢ pref i ; | 
Wisconsin Power & Ligt pref. (quar $1.7! 
tanks 
Amer n Color | Bank of Porto Rico 4 
I 4 
tandare quar 2 
= nd d it. Corp cor juar ve 
Preferred (quar ‘ 1% 
rust Companies 
equitable (quar ; 
Manufacturers’ (quar 4 
Miscellaneous | 
Abbott's Alderney Dairies, Ist pref. qu 1% 
Adains Express (quar 31.54 
Ahumada Lead Co. (quar 7 uf 
bextra [17 340 
Aluminum Manufactures, Inc., com.(qu)| 37 '4¢ 
Common (quar.)....-.- ae 
Common (quar.) - sesceoce ---| 37 ee 
Preferred (quar.) _- ARRESTS % 
Preferred (quar.)_..-. 1% 
Preferred (quar.) = 1% 
Amer. Art Works, com. & pret ‘(qui ir e 1% 
4merican Beet Sugar, cotumon (quar.) - - 1 
Common (quar.).........-.-. ‘ 1 
Common (quar.) 1 
American Hardware (quar.). 75e 
Extra ‘ $1 
Amer. Laundry Machinery, com. (quar 75e 
American Linseed, pref 1% 
Preferred : os 1% 
American Locomotive, common (quar 22 
Common (extra $2.50 
Common (extra) $2.50 
Common (extra) : $2.50 
Preferred (quar 14 
4mer Manufacturing, com. (quar.)_...| 1% 
oo ee errr: 1% 
Common (quar.) = _ ana 1% 
COOOG SUD. ccsaccsavecssundbe 1% 
Preferred (quar.).............. = 1 4 
a > esa } 1% 
American Metals, common (quar.).....| 75¢ 
Pree Gene) go pcousatecoces | 1% 
Amer. Multigraph, com. (quar.)....-- 1c 
American Radiator, com (quar.) _ $1 
American Railway Expre quar $1.50 
American Rolling Mill,com (quar.).._.| 50¢ 
Common (payable in common stock) - 5 
Preferred (quar.) : : ae 1% 
American Shipbullding, com (quar.).. é 
Amer. Smelt. & Refin., pref. (quar.)-- 1% 
American Stores (quar 40c. 
Amer. Sugar Refining, pref. quar.) -_-- 1% 
Amer. Tobacco, com. & com. B (quar.) $1.7 
Armour & Co., Ill., com., cl. A (quar A) 
Preferred quar 1% 
Armour & Co., of Del., pref. (quar 1% 
Atlantic Terra Cotta, pref. (quar ] 
Artloom Corp., pref. (qu.) (No.1 1% 
Associated Dry Goods Corp. Ist pf. (qu 1% 
Second preferred (quar.) 1% 
Atlas Powder, common (quar.) $1 
Babcock & Wilcox Co. (quar.) ves 1% 
Quarterly__- 1% 
OS See : 1% 
CJuarterly - . ; . 1% 
Balaban & Katz, cominon (monthly) - 25c 
Common (monthly). .............- 25e¢ 
Common (monthly). .............. 25¢ 
Preferred (quar.) ae 1% 
Beech-Nut Packing, common (quar.)-_-. 60¢ 
Preferred, Class B (quar.) _ 1% 
dBelgo-Canadian Paper, com. (quar 14 
dVreferred (quar 1% 
Bendix Corporation (quar 5O0e. 
Bethlehem Steel Corp. 8% pref. (quar.)| 2 
Seven per cent preferred (quar.)...-. 1% 
Bingham Mines (quar.) 50ec. 
Borden Company, com. ($50 par)._..-- $1 
a... tO eee 1% 
ew C8 8 Sh eee eee ee 50c. 
Brandram-Henderson, Ltd., pref. (quar.) 1% 
Brill (J. G.) Co., common (quar.) --| $1.25 
British-Amer. Tobacco, Ltd., ordinary... (8) 
Brown Shoe, com. (qua¢.)...........-- 1 
Buckeye Pipe Line (quar.)............]| $1 
Burroughs Adding Mach., com. (quar.)_| 75c. 
Preferred (quar. as 1 
California Packing Corp. (quar.)-.- —. $1.50 
California Petroleum, common (quar. A .| 43%e 
POO COE 3... wa cidcewsanacne 1% 
Calumet & Arizona Mining (quar.) 50c. 
Extra (from res. for deprec. & depl.)_| 50c. 
Campbell Soup, preferred (quar.)_____- 1% 
Carter (William) Co., preferred (quar.) - 1% 
Casey-Hedges Co., common (quar.) _-- 2% 
SP CUT i nindwiveseesbecnce’ 2% 
BOO eee 1% 
Preserved (GUGl.). << .cccccccccccce 1% 
Certain-teed Products C orp., com. (qu.)} $1 
First and second preferred (quar.) 1% 
Century Ribbon Mills, pref. (quar.)-_-- 1% 
Chesebrough Mfg., com. (quar 62)ec 
Preferred (quar ' —s 1% 
Chicago Flexible Shaft, pref. (quar.)...| *1% 
Chicago Yellow Cab (monthly)......- 33 sc 
EE IS IS EUS Pe 33 1-3 
Pa ee Spee ae —]33 1-3 
Monthly Se ey oe ee ee 33 1-3 
Childs Co., com., $100 par (quar.)._... 3 
Common, no par value (quar.)-—-.--- 60c. 
Preferred (quar.) — 1% 
Common (no par value) (extra). poese (t) 
Common (no par value) (extra) -- - -- (0) 
Common (no par value) (extra). ---. (¢) 
Chili Copper (quar H2 oC 
Cities Service Co., common (monthly). *% 
Common (payable in com. stock) -- *f4 
Preferred and preferred B (monthly) - ely 
Common (monthly) -. ° 
Common (payable in common stock) af 
Preferred and preferred B (monthly ely 
City Ice & Fuel of Cleveland, com. (qu.)| 50¢ 
Common (quar.)..... oseceeund sancel Ge 
CI COGN SN cccsceccscesessns 5Oc. 
Cleveland Stone (quar.)............. 1% 
Extra l 
Quarterly _.....-.- asmiGeusetuses 1% | 
Coca-Cola Co., com, (quar.)......... $1.75 
Preferred 3% 





June 


iJune 3 


July 
July 
June 
Sept. 30 
Dec. 31 
July 1 
Oct 1 


30) 


30 
June 30 
Sept. 30 
Dec. 31 
June 3 
July 
Oct. 
Dec 
July 
Oct. 
| Dee 
June 
June 
June 





|July 
|July 15 
Ju ly 
Aug. 
| June 


July 


1 
i 
1 





I 
June 15 
J 
J 


| July 
| July 
i July 
iJuly 2 
| July 
July 
jJuly 
| June 
j\June 1 
jJune 15 
| July l 
July 1 
June 1 
June 30 
\June 1 
June 15 
June 30 
June 30 
June 15 
1 
1 


June 
July 
June 
June 
June 
June 15 
Aug. 15 
Nov. 15 
July 1 
Oct. 
July 1 
July 1 
June «1 
June ¢ 
June : 
June 

June 

July 

Aug. 

sept. 

June 

June lf 
June 10 
July 1 
Oct. ] 
Dec. 30) 
June 20 
June 
June 
June 
July 
| July 
jJuly 
June 
Sept. 
Dec. 


9 
- 
wa 
«- 


, 
« 

, 
« 
1 








eee ee ee ee 


July 








Hi ers of rec. June 30a 
H ers of rec. May 15@ 
Holders of rec. May 29a 
Holders of ree. May 15 
Holders of ree. June 20 
Holders of rec. Sept. 20 
Holders of rec. Dec. 20 
Holders of rec. May 29a 
Holders of rec. June 15a 
Holders of ree. June 1 
Holders of rec. May 3la 
May 20 to June 8 
May 20 to Jnne 8 
Holders of rec. June 26e@ 
Holders of rec. June 266 
Holders of rec. June 266 
Holders of ree June 19a 
Holders of rec. May 20a 
Holders of rec. May 19a 
Hoiders of rec. June 15a 
Holders of rec. June 15 
Hoiders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 
Hoiders of rec. June 20¢ 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
Holders of rec, June 30 
Holders of rec. July lle 
Holders of rec. Oct. 10a 
Holders ofrec.Jan 9 26a 
June 18 to June 30 
June 18 to June 30 
May 23 to June 1 
Holders of rec. June 206 
Holders of rec. Sept. 194 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. Sept. 14a 
Holders of rec. Dec. 144 
Holoers of rec. June 15e 
June 16 to June 30 
Sept. 16 to Sept. 30 
Dec. 16 to Dec. 30 
June 16 to June 30 
Sept. 16 to Sept. 30 
Dec. 16 to Dec. 30 
Holders of rec. May 194 
Holders of ree May 20a 
Holders of 1ec. May 154 
Holders of rec. June 15¢@ 
Holders of rec. June 15a 
Holders of rec. June 30 
Holders of rec. July 1 
Holders of rec. June 15 
Holders of rec. July 15 
Holders of rec. May 8@ 
June 16 to July l 
Holders of rec. June la 
Holders of rec. May 9a 
Holders of rec. June 15a 
Hiolders of rec. June 15a 
Holders of rec. June 15e 
Holders of rec. June 5 
Holders of rec. May 204 
Holders of rec. May 2a 
Holders of ree. May 2a 
Holders of rec. May 29a 
Holders of rec. June 20 
Holders of rec. Sept. 20 
Holders of rec. Dec. 20 
Holders rec. Mar 20'26a 
Holders of rec. Apr. 20a 
Holders of rec. May 20a 
Holders of rec. June 20a 
June 21 
Holders of rec, June 25¢ 
Holders of rec. July le 
Holders of ree June 30 
Holders of rec. June 12 
Holders of rec. June 15a 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 206 
Holders of rec. May 156 
Holders of rec. June la 
Holders of ree. June 20a 
Holders of rec. June 1 


May 24 to 


May 31 


Holders of coup. No. 106s 


Holders of rec. May 20a 
Holders of rec. Apr. 25 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. May 29a 
Holders of rec. May 20a 
Holders of rec. June 20a 
Holders of rec. June d5a 
Holders of ree. June dia 
Holders of rec. May 15 
Holders of rec. June 10 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Holders of rec. June l6a 
Holders of rec. June 16@ 
Holders of rec. May 18 
Holders of rec. June 12a 
Holders of rec. June 12¢ 
*Holders of rec. May 21 
Holders of rec. May 206 
Holders of rec. June 20a 
Holders of rec. July 204 
Holders of rec. Aug. 20a 
Holders of rec. May 29a 
Holders of rec. May 29a 
Holders of rec. May 294 
Holders of rec. May 296 
Holders of rec. Aug. 284 
Holders of rec. Nov. 28a 
Holders of rec. June 3a 
*:;olders of rec. May 15 
*Holders of rec. May 15 
*Holders of rec. May 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. May 12 
Holders of rec. Aug. 12 
Holders of ree. Nov. 11 
Holders of ree. May lia 
Holders of rec. May 15a 
Holders of rec. Aug. 150 
Holders of rec. June 15a 
Holders of rec. June 15a 
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Name of Company 


Books Closed. 
Days Inciustore 





Miscellaneous (Continued) 
Commercial Solvents Cory 


Class A (quar 
Congoleum-Nairn, Inc 


Consolidated Cigar Cory 
Preferred (acct. accum. 
. preferred (quar.) 


Continental Can, Inc 
Continental Oi] (quar 


Converse Rubber Shoe, 


Coty, Inc 


Craddock-Terry Co., common (quar.) - 


Common (quar.) 
Common (quar.) 


First and second prefe rred 
First and second preferred 


Class C preferred 
Class C preferred 
crane ('o., com. (quar 

Preferred (quar 


- 


~ 


Cuba Co., com. (quar 


Cuban-American Sugar 


Preferred (quar 
Cudahy Packing. com 
Common (quar.) 
Cumberland Pipe Line 
Cushman’s Sons, Ine 


Seven per cent preferred (quar .) 
Eight per cent preferred (quar.).- 


Davis Mills (quar.) 


Decker (Alfred) & Cobn, 


Preferred (quar.) 


Douglas-Pectin Cory 
du Pont (i2.1.) de Nem 


Debenture stock (quar 
du Pont (E.1.) de Nem.Powd 


Preferred (quar 
Eagle-Vicher Lead Co 


Eastman Kodak, common (quar.) 


Common (extra 
Preferred (quar 


Ely-Walker Dry Goods, com. 
Empire Brick & Supply 
Fair (The), common (monthly) 


Common (monthly) 
Common (monthly 


Fairbanks, Morse & Co 


Preferred (quar 


Famous Players Canadian 


Preferred (quar.) 


Famous Players-Lasky Corp., com 
Federal Mining & Smelting 
Fifth Ave. Kus Securities 
Foot Bros. Gear & Machine, com 

Common (quarterly) 

Common (quarterly) 
Foundation Co., common (quar.) 
Francisco Sugar (quar.)..... 


Quarterly 2 
Franklin Simon & Co. 
Gabriel Snubber, com 


Gamewell Company, common ‘(quar 


Preferred (quar.) 
General Asphalt, pref 


General Cigar, pref. (quar.) - 


Debenture preferred 


General Electric, common (quar.) 


Special stock 


General Motors, common (quar.) 
Seven per cent preferred (quar.) 
Six per cent preferred ( 
Six per cent debenture stock (quar.) 

General Petroleum, common (quar.) 


Preferred (quar.) 


Gibson Art Co., common (quar.) 


Common (extra) 


Gillette Safety Razor (quar ) 


extra .... 
Glen Alden Coal 


Goodrich (B. F.) Co., pref 
Gossard (H. W.) Co., com 
Great Atlantic & Pacific’ 


Preferred (quar 


Guantanamo Sugar, pref( 
Gulf States Steel, first pref. ( 
First preferred (quar.) 
First preferred (quar.) 
Harbison-Walker Refract., 


Preferred (quar.) 
Hartman Corp. (quar 


Hayes Wheel, common 


Preferred (quar.) 
Hecla Mining (quar 


Hibbard Spencer, Bartlett & Co wares 


Extra 


Higbee Company, 2d pref 
Homestake Mining (monthly). 
Hood Rubber Products 
Household Products, Ine 
Hudson Motor Car (quar 
Illinois Brick (quar.) - -- 


Quarterly . ea 
lilinois Pipe Line 


Imperial Oil, Ltd. (quar 


Independent Oil & Gas 


Ingersoll-Rand Co., com 


Inland Steel, common 
Preferred (quar.) 


Internat. Combustion Engineering 
International Harvester 


Preferred (quar.) 
International Paper, 6 


Stamped preferred (quar 


Seven per cent pref 


International Salt (quar 
International Securities ° 
Seven per cent preferred 


6%% preferred (qua 


Six per cent preferred 
Internat. Shoe, pref. (me 


Interstate Iron & Steel 
Jewel Tea, pref. (quar 


Johnson-Stevens Shinkle 
Kennecott Copper Corp 
Kinney (G. KR.) Co , common 


Preferred (quar.) 


Korach (3.) Co., preferred 
Kraft Cheese, com. (qua 
Common (payable in comm 


Preferred (quar 


Kuppenheimer (B.) & Co., 


Preferred (quar 


Lake of the Woods Milling, c om. 


Preferred (quar.) 


Lake Shore Mines, Ltd 


Bonus 


Lancaster Mills, com. (quar 
Lehigh Valley Coal Sales 
Libby-Owens Sheet Glass 


Preferred (quar 


an 
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‘rucible Steel, pref. (qua 
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Deere & Co., prefe rred (quar.) 
Diamond Mateb | Se 
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June 




















When 

Payabdie. 
July 1] Holders 
July 1| Holders 
June 1| Holders 
June 1| Holders 
June 1] Holders 
July 1] Holders 
June 15| Holders 
June 1} Holders 
June 30)* Holders 
June 30} Holders 
Sept.30| Holders 
Dec. 31| Holders 
June 30) Holders 
Dec. 31) Holders 
June 30) Holders 
Dec. 31| Holders 
June 15) Holders 
June j Holders 
June 30} Holders 
June 1| Holders 
July 1} Holders 
July 1) Holders 
July 15} July 7 
Oct. 15) Oct. 6 
June 15| May 30 
June 1/ Holders 
June 1) Holders 
June 1| Holders 
June 20; Holders 
June 15) Holders 
June 1| Holders 
June 1| Holders 
June 15! Holders 
Jum )} Holders 
June 15} Holders 
July 25) Holders 
Aug 1} Holders 
Aug 1] Holders 
June 1] Holders 
24) July 1 Holders 
July 1; Holders 
July 1) Holders 
June 1) Holders 
June 16!) Holders 
June 1| Holders 
July 1) Holders 
Aug 1} Holders 
june 30} Holders 
June M Holders 
June 1! Holders 
July 1} Holders 
June 15! Holders 
July 16) Holders 
July 1) June 21 
Oct 1} Sept. 1 
Jan1'26| Dec. 21 
June 15} Holders 
July 1) Holders 
Oct 1} Holders 
June 1| Holders 
gc| July 1} * Holders 
25|)June 15) Holders 
June 1] Holders 
June 1| Holders 
June 1| Holders 
July 1) Holders 
July i} Holders 
July 5) tolders 
June 12) Holders 
Aug. 1! Holders 
Aug 1} Holders 
Aug. 1| Holders 
June 15) Holders 
‘June 1/|*Holders 
July 1] Holders 
July 1| Holders 
‘June 1| Holders 
‘June 1) Holders 
June 20| Holders 
July 1) Holders 
June 1| Holders 
June Holders 
June 1} Holders 
July 1] Holders 
July 1) Holders 
Oct 1| Holders 
Jan 3°26) Holders 
June 1] Holders 
|July 20) Holders 
‘June 1) Holders 
June 15) Holders 
lJune 15) Holders 
June 15] Holders 
June 26} Holders 
June 26) Holders 
June 1] May 22 
May 25| Holders 
June 1) May 21 
june 1} Holders 
July 1} Holders 
July 15) July 4 
(ret Al Oct 4 
June 30) May 20 
June 1] Mav 16 
July 1) Holders 
June 1| Holders 
June 1] Holders 
July 1| Holders 
May 31] Holders 
July Holders 
June 1) Holders 
July 15) Holders 
i\July 15) Holders 
July 15) *Holders 
i July 1} Holders 
June 1| Holders 
June 1) Holders 
June 1} Holders 
June 1} Holders 
June 1| Holders 
June 1] May 21 
July 1] Holders 
June 1] Holders 
July 1} Holders 
July 1} Holders 
june 1| Holders 
June 1} May 24 
July 1) Holders 
July 1} Holders 
July 1} Holders 
July 1) Holders 
June 1] Holders 
June 1| Holders 
June 1] Holders 
June 15) Holders 
June 15!) Holders 
June 1| Holders 
July 1} Holders 
June 1/*Holders 
1|* Holders 


of re June 
of rec. June 
of rec. May 
of rec. May 
of rec. May 
of rec. June 2 
of rec. May 
of rec. May 
of rec. June 
of rec. June 
of rec. Sept 
of rec. Dee 
of rec. June 
of rec. Dec 
of rec. June 
of rec. Dee 
of rec. June 
of rec June 
of rec. June 
of rec. May : 
of rec. June 
of rec. June 
to July 
to Oct 
to June 
of rec. May 
of rec. May 
of rec. May 
of rec. June 
of rec. June 
of rec. May 
of rec. Muay 
of rec. May < 
of rec. June 
of rec. June 
of rec. July 
of rec. July 
of rec. July 
of rec. May 
of rec. May 
of rec. May 3 
of rec. May 2 
of rec. May 
of rec. June 
of rec. May ;< 
of rec. June 2 
of rec. July 
of rec. June 
of rec. May 
of rec. Apr 
of rec. June 
of rec. May 
of rec. July 
to June 
to sept 
to Dee 
of rec. June 
of rec. June 2 
of rec. Rept 
of rec. May 
of rec. June 
of rec. June 
of rec. May 
of rec. May 
of rec. May 
of rec June 2 
of rec. June 
of rec. June 
of rec. May 
of rec. July 
of rec. July 
of rec. July 
of rec. May 
of rec. May 
of rec. June ; 
of rec. June < 
of rec. May 
of rec. May 
of rec. May 2 
of rec. June 
of rec. May 
of rec. June 
of ree. May 
of rec, June 
of ree June 
of rec. Sept 
of rec. Dec 
of rec. May < 
of rec. July 
of rec. May 
of rec May 
of rec, May 2 
of rec. May 
of rec. June 
of rec. June 
to June 
of rec. Muy ; 
to June 
of rec. May 
of rec. June 
to July 
to Qoet 
to June 
to May <¢ 
of rec. June 15 
of rec. May 
of rec. May 
of rec. June 
of rec. May 
of rec. June 
of rec. May 
of rec. July 
of rec. July 
of rec. July 
of re June 
of re« May 
of rec. May 
of rec Ma} 
of rec. Ma 
of rec, May 
to Niay 
of ree June 
of rec. May 
of rec, June 
of rec. June 
of rec. May 
to May 
of rec. Jun 
of ree June 
of ree June 
of rec. June 
of rec. May 
of rec. May 
of rec. May 
of rec. June 
of rec. June 
of rec. May 
of rec. June 
of rec. May 
of rec. May 





Name of Company 


When 
Payabie 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued) 
Ligg. & Myers Tob..com. & com. B (qu.) 
Lima Locomotive Works, common (qu.) - 
Lord & Taylor, com. (quar 
Ludlow Mfg. Associates (quar.) 
Ludiuim Stee! (quar.) -- , ‘ 


——— Ci opper 


Stock oe Se 
Mahoning Investment (quar. Ve 
Manati Sugar, common (quar ) 

RUNG Ds cccccasnccwsoness 
Manhattan Shirt, common (quar 
Marland Oil — 
Martin-Parry Corp. (quar.) - : 
May Dept. Stores, common (quar 

Common (quar.)- 

Preferred (quar.) 

Preferred (quar.) , 
MeCahan (W.J.) Sug Ref. KM ..pf.(qu 
McCrory Stores com. (in com, stock)... 

Common B (in Common B stock)..-- 

Preferred (quar.) 

Preferred (quar.) 
MelIntyre Porcupine Mines______- 7 
Mengel Company. preferred (quar. ne 
Mergenthaler Linotype (quar.) 
Merrimack Mfg., (quar.).............- 
Metro-Goldwyn Pictures Corp., pf.(qu.) 
Metropolitan Paving Brick, com. (quar.) 
Michigan Sugar, common 

Preston (GUAP.).2ccckonnseucs 
Mid Continent Petroleum. pref (quar. ) 
Miller Rubber, preferred (quar.) - - 
Mohawk Mining (quar.)- - nee 
Montg. Ward & Co., Cl. A, & pref. (qu.) 
Montreal Cottons, Ltd., common (qu.) 

Preferred (quar.) 
Motherlode Coalition Mines Co_.....-- 
Munsingwear, Inc. (quar.)..........-.- 
Murray Body, com, (pay. ip com, stock) 

Common (payable in common stock) 

Common (payable ip common stock) 
National Biscuit, com. (quar.) - 
National Cloak & Suit, pref. (quar ). 
Nat. Dairy Products (quar.) 

Nat. Dept. Stores, 2d pref. (quar.) 
Nat. Enameling & Stamping, pref. (qu.) 

Preferred (quar.) _ ees 

Preferred (quar.) = 
National Lead, com. (quar 

Preferred (quar.) 

National Sugar Refining (quar. e 
National Surety (quar.) 

National Transit 

New York Air brake. Class A (quar.) 
New York Canners, Inc., com. (quar.) 
New York Transit (quar.) 


North Atlantic Oyster Farms, (cl. A qu.) 


Northern Pipe Line 
Ogilvie Flour Mills, pref. (quar.) 
Omnibus Corporation, pref. (quar.) 
Onyx Hosiery, Inc., pref. (quar.) 
Orpheum Cireult, common (monthly) - 
CORmen (mONtRIF).......cesccase 
Owens Bottle, common (quar.) 
Preferred (quar.) 
Pacific Mills (quar.) 
Pacifie Oil 
Packard Motor Car, preferred (quar.) 
Pathe Exchange, Ine., pref. (quar.) 
Phoenix Hosiery, lst & 2d pref. (quar.) 
Pittsburzh Steel. pref. (quar.) 
Pittsburgh Terminal Coal, pref. (quar.) 
Pressed Steel Car, pref. (quar.) 
Preferred (quar.) 
Preferred (quar.) 


Producers Oll Corp. of Am. com. (No. 1) 


Pure Oil, common (quar.) 
5\4 > preferred (quar.) eascee 
iceight per cent preferred (q iar ) 

Six per cent preferred (quar.) 

Quaker Oats, com. (quar.) 

Preferred (quar.) 

Radio Corp. of America, pref. (quar.) 

Railway Steel-Spring, com. (quar.) 
Preferred (quar 

Reid Ice Cream Corp., pref. (quar.) 


Remington Typewriter, Ist pref. (quar.) 


First pref , Series S (quar.) 

Second preferred (quar.) 

Second pref. (account aceum. div.) 

Second pref. (account accum. div.) 
Republic Iron & Steel, pref. (quar 
Richmond Radiator. pref. (quar.) 


Rocki'd & Rockp’t Lime Corp., deen ) 


Preferred (quar.)_-- 
3t Joseph Lead (quar.) 
Quarterly ..._. . 

Quarterly _ _- 

St. Regis Paper, common quar 
Preferred (quar 

Savage Arms Corp., first pref. (quar.) 
Second preferred (quar.) 

Schulte Retail Stores, com. (quar.) 

Sciberling Rubber 
Preferred (account accum. dividend) 

Shawmut Mfg., common (quar.). 
Preferred (quar 

Sherwin-W illiams Co,., Can., com. (qu.) 
Preferred (quar.).....- 

Sherwin-Williams Co., preferred (quar 

Sirmms Petroleum 

Sloss-Sheffield Steel & Iron, com. (quar.) 
Preferred (quar 

Solar Refining 

Southern Pipe Line (quar.) ; 

South Porto Rico Sugar, com. (quar.) 
Preferred (quar ) 

Spalding (A.G.) & Bros., lst pref. (qu.) 
Second preferred (quar.) 

Spear & Co., preferred (quar.) 

Standard Oil (California) (quar.) 

Standard Oil (Indiana) (quar.) is 

Standard Ol] (Nebraska) 

Standard Oil of N. Y. (quar 

Stand. Oll of N. J., com. ($25 par) (qu 


Common ($100 par) (quar 

Preferred (quar.) 

Standard Of! (Ohio), pref. (quar.) 
Steel Products, preferred (quar 
Studebaker Corp., common (quar.) 

Preferred (quar.) 
awift Internacional 
Texas Gulf Sulphur (quar.) 

Extra (from reserve for depletion 
Thompson (John R. )Co., com. (mthly.) 
Timken-Detroit Axle, pref. (quar.) 
Timken Roller Bearing (quar.) - - 

Extra 
Truscon Steel, com. (quar.) - 

Preferred (quar 
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June 
June 
July 
June 
July 


July 
Oct. 
June 
June 
Sept 
June 


June 
Aug. 
Nov. 


June 


June 
June 
June 
July 
June 
June 
June 
June 
July 
June 
June 


.jJune ¢ 


June 
July 
(oel, 
Jani 
July 
June 
July 
June 


Sept 
Dec 


July 
July 
June 
July 
June 
July 
June 
July 
June 
July 
June 
June 
July 
July 
July 
June 


June 
June 
June 
June 
June 


Dec. 
July 


‘\June 


July 
July 
July 
July 


July 


June 
July 
July 
June 
July 
\ug 
July 


Oct. 


July 
July 
July 
Aug. 
June 


June 
June 


June 
July 


July 


June 
July 
July 
Tune 
June 
June 


Aug 

June 
June 
June 
June 
June 
June 





June 


July 15 


June < 


June 1 


June ; 


-_ oO 


June : 


June ¢ 
June 15 


July 20 
June l 


Sept. 


Aug. 3 


June : 
June 2 


July 15 


Yanl5'26 
June 20 
Sept. 21 
bec. 21 


June 30 
June 3 
June : 


June 2 


June 20 


SN ee et et ee 


June 1 





s of rec. 
rs of rec. 
of rec. 
rs of rec. 
of rec. 
of rec. 
rs of rec. 


Holders of rec 
Holders of rec. 
Holders of rec. 


Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
May 
June 
May 
June 
June 
June 


Holders of rec. May 26 
Holdere of rec. 
Holders of rec. 


May 
May 


Aug. 
of rec. May 
of rec. June 2 

s of rec. May 
rec. May 
rec. Aug. 
rec. June 
rec. Sept. 
rec. May : 
rec. May 2 
rec. May 

re of rec. July 

of rec. Oct. 
rs of rec, May 
; of ree. May 
of rec. une 
rec, May 
rec. May 
rec. May 
rec. June 
rec. May 
rec. May 
rec. May 
rec, May 
rec. June % 
of rec. May 
sof rec, May 
3 of rec. June 
of rec. May 

s of rec, June 

s of ree. Sept. 

of rec. Dec 

s of rec. June 

of rec. May 26a 
of rec, Juned20a 

rs of rec. May 15a 
of rec. June 10 
of rec. Sept. 10 
of rec. Dec. 11 
of rec, June 

s of rec. May - ¥ 

of rec. June 
of rec. June 
of rec. May 29 
of rec. June 
sof rec. June 
sof rec. June 
of rec. May 3 
of rec, June 
of ree. May 
of rec. June 2 
of rec. May 3 
of rec. May : 
of rec, June 4 
of rec, June 
of rec. June 
of rec, May 
of rec. June 1 
of rec May 
to May: 
of rec, May 
of rec. May 
to June 

May 

Aug. 

Nov. 

to July 
to June 
of rec. June 
of ree. June 
of rec. June 
f rec. July 
f rec. Aug 
sof rec. June 
of rec. July 
of rec. June 
of rec. May 
to July 
to July 
to June 
to July 
to Aug. 

June 

June ¢ 

Sept. 

Dec. 

to June 
to Sept 
to Dec. 
rec. May ; 
rec. June 
rec. June 
rec. Aug. 
rec, May 
rec. June 
s of rec. June 
of ree. June ‘ 
of rec. June 
of rec. June 
rec, May 
rec. June 
rec. June 
rec. June 3 
to June 
rec. May 
rec. June 
rec. June 
rec. May 
rec. May 
rec. May 
rec. May 
rec. May 
to June 
rec. May 
rec. May 
rec. May 25 
frec. May 25 
rec. Apr. 4 
rec May 
rec. May 
of rec. May 
ofrec. July 
of rec. June 
of rec. June 

s of rec. May 
to June 

May 

May l¢ 

June 5a 


May 
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| Per When Books Closed. 
Name of © ompany | Cent. | Payable ln ays I inebus ustre 
Misceilancous (C onckuded) | 
T — tt Tobacco, common (quar. sal 1 July 15) Holders of rec. June 30 
Preferred (quar.) 1% jJuly 15 Holde rs of rec. June 30 
Underwood Computing Mach., - (qu 1% iJ aly 1} Holders of rec. June 13 
Preferred (quar.) 1% at 1] Holders of rec. Sept. 19 
Underwood Typewriter, com. (quar.) - a=] x iJ ily 1} Holders of rec. June 6a 
Common (quar.) - - - 75 Oct. 1] Holders of re Sep la 
Preferred (quar at 13 c | July 1} Holders of rec. June 6a 
Preferred (quar 1% |Oct. 1] Holders of rec. Sept. 1a 
Union Carbide & Carbon (quar $1.25\July 1] Holders of rec. June 5a 
Union Storage (quar.) | 2 ¢ |Aug. 11] Holders of rec. Au ] 
Quarterly. ....-. Se ee | 2% |Nov.11| Holders of rec. Nov. 1 
Union Tank Car, common (quar 1% |June 1| Holders of rec. May 1ia 
Preferred (quar.) 1% |June 1| Holders of ree. May 114 
United Cigar Stores, common (quar.) 2 iJune 30| Holders of rec. June 15a 
Common (payable in common stock) f1% lJ iné 30) Holders of re June 154 
Preferred (quar.) 1% |June 15) Holders of rec. June 14a 
United Drug, common (quar.)- ‘ 1% |June 1| Holders of rec. May l5a 
Second preferred (ou ar.) 1% |June 1] Holders of rec. May 15a 
United Dyewood, pref. (quar.) . 1% |July 1] Holders of rec. June 15a 
fo |) aa 1% jOct. 1] Holders of rec. Sept. 15a 
. ... fo. | eee 1%Jian 1°26) Holders of rec. Dec. 154 
United Fruit (quar.)_____- 2% |July 1] Holders of rec. June 64 
SE oa tudenes ceceresusnacanc< 2% |Oct. 1| Holders of rec. Sept. 54 
United Paperboard, Inc., common July 1] Holders of rec. June 5a 
Pre ferred annual) 6 July 1] Holders of rec. June 5a 
United #rofit-Sharing, com. (quar l5ec July 1] Holders of rec. June 8a 
U.8. Cast Iron Pipe & Fdy., pref. (qu.) - 1% |June 15| Holders of rec. June la 
TPC <ncxneaxocentieaby 2.511 |June 15} Holders of rec. June la 
i Se. eceseewen eee a 1% |Sept.15| Holders of rec. Sept. la 
.. .. if  } gear as 1% |Dec. 15) Holders of rec. Dec. la 
U.8. Gypsum, common (quar.)--.-.--.-.-- 40c. jJune 30; June 16 to June 30 
eo eee $1 jJune 1} May 24 to June 1 
Preferred (quar.) ....-- 1% |June 30} June 16 to June 30 
U.8..Hoff-Man Mach'y, common ‘(qu ). 50e June 1) Holders of rec. May 21a 
Preferred (quar.) —. 1% |June 1) Holders of rec. May 214 
U. 8. Realty & Impt. , common. ‘ 2 June 15] Holders of rec. June 5a 
Common (payable in common stock) - fio July 15) Holders of rec. June 5a 
Preferred (quar.) —. — aphimes 1% |Aug. 1) Holders of rec. June 5a 
United States Steel Corp., com. (quar.) 1% |June 29) May 29 to June 1 
Common (extra) - % June 24) May 29 to June 1 
U.S. Stores Corp., prior conv. pref, (qu.) 1% June 1) Holders of rec. May 15 
U.S8 Title & Guaranty (quar.) - 2% jJune 15| Holders of rec. May 29a 
Upson Company, common..-----. 1% |June 15| Holders of rec. June 1 
Preferred (quar.) 2 July 1] Holders of rec. June 15 
Vacuum Oil (quar.) 50c. |June 20] Holders of rec. May 29 
Extra _. A . , 50e June 20) Holders of rec. May 29 
Valvoline Oil, common (quar.) 1% |June 17| Holders of rec. June 12 
Van Raalte Co., first pref. (quar.) 1% {June 1] Holders of rec. May 18a 
Vesta Battery, preferred (quar.) *1% 'June 1|*Holders of rec. May 2¢ 
Wabasso Cotton (quar.) $1 July 2| Holders of rec. June 15 
Wahl Company, preferred (quar.) 1% |July 1] Holders of rec. June 25a 
Waldorf System, Inc., com. (quar 314 e] July 1} Holders of rec. June 20 
First and preferred (quar.) - 20¢e. |July 1) Holders of rec. June 20 
Wamsutta Mills (quar.) ! June 15) Holders of rec. May 20 
Ward Baking, preferred (quar.) 1% |July 1] Holders of rec. June 15a 
Warner Bros. Pictures, class A (quar.) 374clJune 1] Holders of rec. May 20a 
Weber & Heilbroner— 
ee $1 June 30| Holders of rec. June 15a 
St Sn. cacetcdacddeweensn $1 Sept. 30! Holders of rec. Sept. 15a 
CE) ea ee $1 Dec. 30) Holders of rec. Dec. 15 
oo ET Ee 1% |June 1] Holders of rec. May 15 
Dn Ml De scecmaanensseeen 1% |Sept. 1] Holders of rec. Aug. 17 
Deere SUUGl.)..cccccscocecccss 1% |Dec. 1| Holders of rec. Nov. 16 
Western Grocer, iannnesns cbabdvawaeais 3% |July 1] June 21 to June 30 
 . aS 3% |Janl'26| Dec. 20 to Jan. 1°26 
White (J.G.) Co., Inc | pre f. (quar.) 1', |June 1] Holders of rec. May 15 
White (J.G.) Engineering C orp., pf. (qu 1% |jJune 1] Holders of ree. May 15 
White (J.G.) Mgmt. Corp., pref. (qu.) 1% |June 1] Holders of rec. May 15 
White Motor (quar.) $1 June 30) Holders of rec. June 20a 
Winnsbore Mills, preferred (quar.) 1% |sJuly 1 A 
Wright Aeronautical Corp. (quar.) —- 25e May 30] Holders of rec. May 15a 
Wrigley (Wm.) Jr., & Co.— 
EE 25¢e. |June 1} Holders of rec. May 20a 
aa 25 July 1\| Holders of rec. June 20a 
Woolworth (F. W.) Co., com (quar. ) 75 June 1| May 2 to May 20 
Wurlitzer (Rudolph) Co., pref. (quar,) 2 June 1| Holders of rec. May 20 
Yellow Cab Mfz., Class B aiipecicable Zic. |June 1) Holders of rec. May 20a 
Class B (monthly)... .. " at July 1} Holders of rec. June 20a 
Class B (monthly Zi Aug 1} Holders of ree. July 204 
Class B (nm onthly) Zic. |Sept. 1] Holders of rece. Aug. 20a 
York Manufacturing -___- . 2 June 1 Holders of rec. May 1 


® From unoffic ial sources. ft The Ne w Y ork Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. z The 
New York Curb Market Association has ruled that stock will not be quoted ex 
Gividend on this date and not until further notice 

a Transfer books not closed for this dividend. 4d Correction 

Payable in common stock g Payable in scrip. AOn 
dividends. m Payable in preferred stock n Payable in Canadian funds 

$ Annual dividend for 1925, all payable in equal quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, quarterly installment$1 10; prior preference, 7% ,quarterly installment 
1% %; participating preferred, 7% regular, quarterly installment 1% %; participating 
—— 2% extra, quarterly installment 44 %; preferred, 6%, quarterly installment 

4% . 
«Payable in stock of the Essex Foundry Co 

I Declared 6% on common stock, payable in common stock in quarterly ins 
ments of 14% each. 

r New stock issued as a stock dividend partic Ipates in this distribution. 

8 Dividend is 10 pence per share and all transfers received in order in London on 
or before June 11 will be in time for payment of dividend to transferees 

t The stock dividends declared by Western Pacific RR. are one share of common 
and one share of preferred for every six shares of stock now outstanding, whether 
com, or preferred, and were ratified at a special stockholders’ meeting held May 11. 

u Less 38c. per share to cover Ist and 2d installment of 1924 income tax 

¢ Childs Company stock dividends are one share of no par value common stock 
for each 100 shares no par value common stock held. 

w One-fiftieth of a share of common stock 

z Dividend is one-fortieth of a share of common stock or 85 cen.s a share 
holder's option 

y Payable either in cash or in Class A stock at the rate of 3-50ths of a share 
A stock for each share of $6 dividend series pref. stock. 


é Payable in stock. 
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Weekly Returns of New York City. Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 23. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


On account of the fact that to-day (Saturday May 30 
is a holiday, it being Memorial Day, the return for the 
present week, which would have been issued to-day, was 
made public yesterday afternoon. We have room here 


only for the general totals. The table with complete details 
for the individual banks will appear next Saturday. Using | 
the figures showing the actual condition at the end of the 
week, the total of the loan item on May 29 stands at $5,- 
274,289,000, an increase from the previous week of $50.- 


account of accumulated | 
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Vew 
Capttal. Profits. Loans, Reserve 
Week Ending ——-__—_——— Discount, Cash wth Net Time Bank 
May 231925 Nat'l, Apr. 6 IJnvest- tn Legal . Demand De Ctrcw 
state, Mar.25 ments, Vault. Depost- Depostts postls la- 
(000 omtted.) Tr.Cos.Mar.25 a&c. tortes tton 
Members of Fed. Res. Bank. Average 4rerage Average Average Average Ao’ ge 
jank of N Y & $ & $ $s $ $ 
Trust Co_.. 4,000 12,445 67,855 872 6,90 50,311 7,"64 
Bk of Manhat’n 19,000 14.303 154,336 2,585 17,015 124,679, 25,549) -... 
Mech & Met Bk) 10,000 16,353 176,215 4,373 21,845 165,379) 11,667 548 
Bank of America 6,500 5,245 84.098 1,727 127,062 90,106 4,045 —-- 
Nat City Bank.) 50,000 60,552, 579,349 4,251 65,563 *621,732100,612 850 
Chemical Nat 4.500 17,228 121,421 1,241) 15,166 111,815 5,765 347 
Nat Butch & Dr 1,000 307 10,250 122 1,180 R94: 403 496 
Amer Exch Nat. 5,000 8,383 106,054 878 13,055 95,430! 7,145) 4,923 
Nat Bk of Com.) 25,000 39,979 342,679 980 39.011 297 S00 17,075; --.-- 
Pacific Bank - - - 1,000 1,710 32,239 1,032) 4,455 30,756 3,505 
Chat& Phen Nat 13,500 12,548 214,259 2,402 24,440 168,566, 40,014 5. 960 
| Hanover Nat'l. 5,000 23,827 119,549 565 13,850 
| Corn Exchange. 10,000 13,995, 209,725 6,425 26,014 
| National Park--| 10,000 25 786, 184,056 972 18,323 
| East River Nat’) 2,500 2,240 35,225 1,261 3,717 
First National 10,000 68,011 300,315 471 27,437 
Irving Bk-ColTr, 17,500 12,536 267,252 2,697 35,635 
Continental 1,000 1,066 7,654 157 944 
Chase National.) 20,000 26,015 372,590 221 46,195 
Fifth Avenue 500, 3,016 24,027 691, 3,113 
| Commonwealth 600 1,047 13,299 391 1,314 
| Garfield Nat'l 1,000 1,657 16,763 441, 2,751 
| Fifth National. 1,200 1,446 19,693 204 2,455 
Seaboard Nat'l 5,000 8,263 108,227 917 13,818 
Coal & Iron Nat’ 1,500 1,424 10),239 237, 2,288 
Bankers Trust... 20,000 28,131 350,565 942 36,66 
U 8 Mtge & Tr $, 000 4,569 60,077 740 «=7,116 
| Guaranty Trust 25,000 19,559 411,229 1,414 45,72 
Fidelity-InterTr 2,000 2,171 21,431 389 2,561 
N Y Trust-. 10,000 19,292 177,441 504 21,131 
| Farmers’ Lo&Tr 10,000 17,674 156,522 443 16,291 
| Equitable Trust 23,000 12.201 253,087, 1,432 29,611 
| Total of averages 309,300 481,023.4,998,010 45,010 577,675 
Totals, actual condition May 235,007,490 a »,414612,025 
Totals, actual condition May 165,027,142 44.020642,256 
| Totals, actual co ndition May 95.097,146 46,.018608 254¢ 
State Banks NotMembers of Fed'l Kes've Bank. 
| Greenwich Bank 1,000 2,480 22,378 1,864 2,125 22,069, 1,344 
Bowery Bank 250 GO 5,572 $44 $38 2.575, 1,889 ae 
| State Bank... 3,500 5,396 102,075 4,194 2,347 35,973 62,87¢ ws 
| - — 
Total of averages 4,750 8,782 129,825 6,40 4.513 60,917 66,109 
Totals, actual condition May 23 129,788 6,584 $921 61.182 66,130 
Totals, actual condition May 16) 130,503) 6,28 4.743 61.416 66.042 
Totals, actual condition May 9 127,705 6,409 4,604 58.662 65,990 
Trust Companies Not Members of Fed '] Res've Bank. 
Tithe Guar & Tr 10,000 16,501 61.566 1,519 $551 5096 2.079 
Lawyers Trust 3,000 3,031 24,679 859 82,211 20,442 1,019 
| Total of averages 13,000 19,532 86.245 2.378 6.742 60.406 3.098 
Totals, actual condition May 23 86.343) 2.608 6,955 61.557 3,070 r 
| Totals, actual eondition May 16 85.010) 2,237 6.554 59,065 3.133 
| Totals, actual co ndition May 8 86.326 2,427 6.799 60,900 3.009 
Gr'd ager., aver. 327.050 509 .3385,214,080, 53,790 589.233 4,401,759 626,397 23,302 
| Comparison with prev. week 61.905 14 9.554 61.494 5.09% +225 
Gr'd aggr., act’ cond'n May 235,223,621, 54,606623,901 4,389,695625,971 23,462 
Comparison with prev. week 19,034 2 066 —29,.682 37 0458 +207 +386 
| Gr'd aggr., act'lcond'n M 165,242,655) 52,540653 563 4 426 743 625,764 23,076 
| Gr'd aggr., act'lcond’n May 95,311,176) 54.854619 4,497,152 61684422 982 
Gr'd ager., actleond’n May 25,411,201) 51,027610,S0S 4,603,867 605,952/22,825 
Gr'd ager., actlicond’n Apr. 255 214 282) 55.225604.393 4,407,082 606,990 22,333 
Gr'd aggr., act‘lcond'n Apr. 185,253,377) 55,.620560.520 4,340,529 608 ,562'22,427 
Gr'd ager., actlcond'’n Apr. 115,1° i] 536) 57.5223600.184 4,.328,305606,827 22,056 
V ote { S. deposits deducted from net demand deposits in the general total 
above were as follows: Averagt tal May 23, $22,423,000; actual totals, May 23, 
$21,473,000; May 16, $23,899,060; May 9, $28,655,000; May 2, $32,067,000; 
|} April 25, $32,070,000 sills payable, rediscounts, acceptances and other labilities, 
| average for weck May 253, $532,691.000; May 16, $547.741.000; May 9, $584,011,000; 
| May 2, $574,113.000: April 25. 8586.058.000 Actual totals May 23, $581,948,000; 
May 16, $601,666,000; May 9, $573,614,.000; May 2, $583,714,000; April 25, $570,- 








| 
I 


906 OOO 
* Includes deposits in foreign branches not included in total footings as follows: 





National City Bank, $137,730,000; Chase National Bank, $11,442,000; Bankers 
Trust Co., $17,366,000; Guaranty Trust Co., $77,336,000; Farmers’ Loan & Trust 
Co., $9,073,000; Equitable Trust Co., $59,681,000 Balances carried in banks, in 
foreign countries as reserve for such deposits were: National City Bank, $16,951,000; 
Chase National Bank, $2,781,000; Bankers Trust Co., $1,131,000; Guaranty Trust 
Co., $6,174,000; Farmers’ Loan & Trust Co., $9.073.000; Equitable Trust Co., 
$7,960,000. c Deposits in foreign branches not included 


The reserve position of the different groups of institutions 


on the basis of both the averages for the week and the actual 


condition at the end of the week is shown in the following 
two table Ss: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANE® 


AND TRUST COMPANIES 














Averages. 
Cash Reserve b 
Reserve in | Total Reserce Surpius 
in Vauli. Deposttortes| Reserve. Requtred. Reserve. 
Members Federal $ $ $ s $ 
Reserve Bank 577,678,000 577,678,000 573,172,380, 4,505,620 
State banks 6,402,000 4.813.000 11.215.000 10,965,060 249.940 
Trust companies* 2.378,000| 6,742,000, 9,120,000 9 060,900 59.100 
Total May 23 8.780.000 589,233,000 598,013,000 593,198,340) 4,814,660 
Total May 16 8,700,000 598.787.000 607.487 ,000 600,975,210! 6.511.790 
Total May 9 8,633,000 608,241,000 616,874,000 609,416,010, 7,457,990 
Total May 2 8.508 000 602.568 000 611.076.0000 604,.976.510 6.099.490 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the c of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 


use 


May 23, $16,715.700; May 16, $16,568,640; May 9, $16,048,710; May 2, $16,066,- 
140; April 25, $16,154,400 
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4 Actual Figures. 
| Cash Reserve | a 
| Reserve | in Total Reserve | Surplus 
| én Vault. Depostiortes| Reserve. Required. | Reserve. 
Members Federal $ < s $ $ 
Reserve Bank 612,025,000 612,025,000 571,407,410) 40,617,590 
State banks*. a 6.584.000 4,921,000, 11,505,000, 11,012,760 492,240 
Trust compan ies*_ _.| 2,608,000 6,955,000 9,563,000 9 233,550 329,450 
Total May 23_-_-- 9.192.000 623.901 .000 633.093.000 591.653.720 41. 439. 280 
Te tal May 16____| 8,520,000 653,583,000 662,103,000 596,426,360. 65,.676.640 
Total May 9__..| 8,836,000 619,687,000 628,523,000 605,220,110, 23,302,890 
Total May 2 e 8 299.000 610,808,000 619,107,000 618,837,450 269,550 
* Not members of Federal Reserve Bank 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank include 
also amount of reserve required on net time deposits, which was a May 23, 
$16,703,130; May 16, $16,697,670; May 9, $16,435,350; $16,112,310; 
April 25, $16,138,050. 


8 follows 
May 2, 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


May 23. Prevtous Week. 


Loans and investments 


_ibciednceabntwewdudus a $1,043,656,200 Dec. $13,615,500 
il <<. chi detacokidadaewaacwhedie hbnehne 4,393,900 Dec. 225,200 
Currency notes. . 22,658,300 Dec. 141,000 
Deposits with Fede ral Reserve Bank of New York- 91,671,500 Dec. 1,521,600 
Total deposits _ _- 1,105,908,600 Dec. 9,623,800 
Deposits, eliminating “amounts due from reserve 
depositaries and from other banks and trust 
companies in New York City, exchange and 
I aie 1,050,255,500 Dec. 10,073,100 
re ey SS ee ns Cai eacadaawn ‘a 158,606,900 Inc. $1,000 


Percentage of reserve, 20.9%. 
RESERVE. 


State Banks — ——Trust Compantes 


Cash in vault*. $33,605,100 16.21% $85,118,600 15.49 
Deposits in banks and trust cos th 439,300 6.52% 28,443,900 §.17° 
Total $45,044,400 21.73% $113,562,500 20.66% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 23 was $91,671,500. 








Banks and Trust Companies in New York City. —The 
averages of the New York City Clearing House Banks and 


trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 








COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
| 
| Loans anda Demand | *7Total Cash Reserve tn 
Investments . Depostis. tn Vaults. Deposttartes. 
Week Ended— g t ‘ $ 

 ” ae 6,449,153,600 | 5,693,.929,300 82,585,000 752,408,400 
7) Sere 6,400,877,800 | 5,605,108,000 | 82, ‘041. 200 | 737,862,600 
D.. 'Fessetecseetas | 6,382,651,100 | 5,612,344,600 , 81,537,700 | 746,868,900 
8 See }.349.571,900 | 5,573,095,200 | 85,221,200 | 740,911,100 
Dh Mbt pecneneeewe 6,356 838,800 5,525. 329,600 83,100,100 731,974,800 
. | 6, 364,862,900  5,512,101,700 82,787,900 | 727,617,600 
c SS eee 6,344,910,100 | 5,524,265,800 $1,257,500 | 726,004,500 
 *_ aa 6,339,319,300 | 5,525,702,500 | 83,304,800 | 733,263,600 
 } ae | 6,282,558,300 | 5,452,289,100 | 80,044,200 | 725,251,500 
i Sars 6,238 ,906,800 | 5,349,637,400 81,472,700 | 707,162,000 
St) Bhisecsuenedds 6,283,140,300 | 5,422,329,800 | 80,546,900 | 722,106,500 
|) a 6,247.899,000 9 5,359,115,500 83,591,500 | 708,755,700 
c * | 6,267 ,964,100 | 5, 402.! 569,400 $1,882,200 | 722,426,700 
| (ee 6,346,.753,.200 | 5,519,884,.000 | 81,268,000 728,551,900 
DEO, Bsacasncess -| 6,405,646,100 | 5,610,150,900 | 80,397,700 | 749,032,400 
May as . ‘ 6,427,995,400 | 5,604,043,500 81,204,700 | 742,761,100 
May 16 6.333.256.700 | 5.523.581.600 82,201,400 | 729,894,500 
May 23 6,257,736,200 | 5 545 2014, 500 | $0,842,200 | 720,787,700 


New York “City Mew Momber Manes and "Teust Cour 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “‘Clearing House Returns” in the loregolng: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUBE. 


(Stated tn thousands of dollars—that 4s, three ctphers (000 omitted. ) 





























Net Loans, 
CLEARING Captial. Profts DAe- Keserve Net Ne 
NON -MEMBERS counts, Cash wtih Demand Ttme 
Nat. bks. Dec. 31 Jnvesi- in Legal Depostts. Depostts. 
Week Ending Statebks. Nov.15 ments, Vault. Depost- 
May 23 1925. (Tr. cos. Dec. 31 ec. tortes. 
Membcois of Average Average Average Average Average 
Fed'l Res've Bank $ $ a>! $ 3 3 
Grace Nat Bank -- 1,000 1,736 11,097 51 811 4,656 4$.791 
c aa 1,000 1,736 11,097 51 S11 4.656 4.791 
State Banks 
Not Members of 
Fed’! Res've Bank 
Bank of Wash'n Hts 200 612 8,101 SO4 371 5,312 2,372 
Colonia! Bank - - - - - 1,200 2,447 25,550 3,090 1477 25,700 3,759 
EEE 1,400 2,960 36,981; 3,894 1,848 32,01 6,131 
Trust Company 
Not Member of | 
Fed’! Res've Bank : 
MechanTr, Bayonne 500 508 §,882 365 89 2,973 6,004 
Ti eiescesuns 500 505 8,852 365 &Y 2.973 6.004 
Grand aggregate. -- 2.000 6,205 56,960 4.310 2,748 039,641 16,926 
Comparison with prev. week ae 322 200 —20 297 193 
Gr'd aggr., Apr. 16 2.900 5.205 57,282 4,510 2.768 239.938 17,119 
Gr'd ager., May 9 2.900 6,205 56,624 4,309 2,648 a39.057 17,098 
Gr’d ager., May 2 2.900 6.205 56,009 4,103 2.578 a38.131 17,009 
Gr’d ager.. Apr. 25 2.900 6.205 55.570 4,181 2,634 a37.790 17.002 





a United States deposits deducted $46,000. 
Bille payable rediscounts. acceptances aod other abilities, $1,123,090. 
Excess reserve, $151,720 decrease 





Boston Clean House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
C learing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











May 27 | Changes from May 20 May 13 
1925 previous week. 1925. 1925. 
| 8 $ # 
2 ee 65,800,000! Unchanged 65 5, 800,000; 65,800,000 
Surplus and profits__.....__ 86 987 ,000/ Dec. 56,000} 87,043,000} 87,048,000 
Loans, disce’ts & investments _/903,293,000|/Ine. 1,383,000 901 .910,000'889,123,000 
Individual deposits, incl. U.8.|649,787,000! Dec. 5,225,000)655,012,000'650,114,000 
| 1131,184,000! Dec. 5,798,000! 136,982,000) 134,988,000 
SE OEE ccudenmeenaue 1192'888,000 Ine. 2,814,000| 190,074,000) 187,968 000 
United States deposits ---._.. | 8,897,000;Dec. 909,000] 9,806,000} 11,577,000 
Exchanges for Clearing House) 27,779,000 Dec. 4,381,000) 32,160, 000) 27,445,000 
Due fram other banks-_-_____- 96 ,837,000|Dec. 6.038.000)102,875,000| 97,362,000 
Reserve in Fed. Res. Bank__| 75.549,000 Dec. 827,000) 76,: 376 ,000| 76,349,000 
Cash in bank and F. R. Bank_| 10,041,000)Dec. baie 10,100,000 


Reserve excess in bank and| | 


papier 
Federal Reserve Bank -- ~~ 481,000' Dec. 


22 000! 703,000 777,000 








Philadelphia Banks.— The Philadelphia Clearing House 
return for the week ending May 23, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10°) on demand deposits and 3° on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10°, on demand deposits and includes ‘Reserve with legal 
depositaries’’ and “‘Cash in vaults.” 























Week Ended May 23 1926 
Two Ciphers (00) May 16 May 9 
omitted. Membersof, Trust 1925 1925. 1025. 
F.R.System Compantes| Total. 
A $41,841,0| $5,000.0) $46,841,0) $46,841,0) $46,841,0 
Surplus and profite_....-.- 25,576,0| 16,703,0, 142,279,0| 142,279,0] 142,279,0 
Loans, disc’ts & invest’ta_.| 813,817,0) 47,135,0, 860,952,0) 859,816,0) 860,934,0 
Exchanges for Clear.House| 36,081,0) 655.0, 36,736,0| 36,108,0| 34,133,0 
Due from banks.......-.-. 110,594,0) 18,0) 110,612,0) 116,024,0} 106,319,0 
Bank deposits._.......-.. 142,978,6| 937.0) 143,915,0] 145,217,0| 143,374,0 
Individual deposits--.-_--.-- 604,028,0| 26,951,0, 630,979,0) 629,791,0) 620,981,0 
Time deposita..........- 89,887,0 2,926.0; 92,813,0] 98,851,0} 94,043,0 
Total deposits........... 836,893,0| 30,814,0 867,707,0| 868,859,0| 858,398,0 
U. 8. deposits (not incl.) .- ; | 13,334,0| 14,761,0) 17,381,0 
Res’ ve with legal depos'les_ | 3,389.0 3,389.0 3,150,0 5,034,0 
Reserve with F.R. Bank..| 64,340.0) - | 64,340,0) 65,139,0| 64,594,0 
Cash in vault *_._.____-- 10,290,0| 1,323.0) 11,613,0] 11,438,0]  10,980,0 
Total reserve & cash held__| 74,630,0! 4,712.0, 79.342,0| 79,727,0| 80,608,0 
Reserve required __.-_----- 64,639,0) 4,228.0) 68,867,0) 68,801,0| 68,575,0 
Excess res. & cash in vault_ 9,991.0! 184 0 10 475.0 10,926,0' 12,033,0 














* Cash In vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 27 1925 in 
comparison with the previous week and the corresponding 

date last year: 
May 27 1925 


May 20 1925. May 28 1924. 
3 . 


Resource . $s $ 
Gold with Federal Reserve Agent 356,278,000 356,321,000 635,429,000 
Gold redemp. fund with U.S. Treasury 9,874 000 6,345,000 5,177,000 
Gold held exclusively agst. F. R. notes 366,152,000 362,666,000 648 606,060 
Gold settlement fund with F. R. Board. 258,468,000 231,684,000 150,667,000 
Gold and gold certificates held by bank 331,170,000 $37,242,000 172,235,000 
Total gold reserves... _- 955,790,000 931,592,000 963,508,000 
Reserves other than gold 31,570,000 34,727,000 21,860,600 
Total reserves iawn ‘ 987 360,000 966,319,000 985,368,008 
Non-reserve cash as we 15,844,000 16,251,000 9,699,008 
sills discounted 
Secured by U.S. Govt. obligations... 76,443,000 40,796,000 44,424,008 
Other bills discounted 34,003 000 18,985,000 15,438,000 
Total bills discounted 110,446,000 59,781,000 59,862,000 
Bills bought in open market 66,675,000 75,080,000 41,504,000 
U.S. Government securities 
Bonds eet ee § 542,000 9,794,000 1,202,000 
‘Treasury notes _ 51,957 000 68.S84.000 55,823,000 
Certificates of inde btedness 1,276,000 1,495 000 18,905,000 
Total U. 8. Government securities 61,775,000 80,173,000 76,930, 008 
Foreign loans on gold. 2,835,000 2.8365,000  ccsescccece 
Total earning assets _-. 241,731,000 217,869,000 “177, 296, 000 
— = 
Uncollected items-- 134,493,000 = 174,535,000 117,689,000 
Bank premises , 16,872,000 16,709,000 15,159,000 
All other resources. . - - - 7,424,000 7,081,000 6,245,000 
Total resources 1,403,724 ,000 1,398,762,000 1, 3M, 456, 000 
Liahbtlttte 
Fed'!] Reserve notes in actual circulation 332.022.0000 331,457,000 342,248,000 
Deposits— Member bank, reserve acc't 842.707,000 816,072,000 756,558,000 
Government ‘ ‘ 5,365,000 5,223,000 @,752,000 
Other deposits. . 15,281,000 15,166,000 12,369,000 
Total deposits 663.353.000 836,461,000 775,679,000 
Deferred availability iter 114,469,000 137,088,000 101,443,000 
Capital paid in 31,555,000 31,526,000 29,959 000 
Surplus 8.749.000 58,749,000 59,929,600 
All other liabilities 4.575.000 3,481,000 2,198,000 


Total Habilities 000 1,398 ,762,000 


1,311,456,000 





Ratio of total reserves to deposit and 
Fed'!l Res've note liabilities combined 82.6% 82.7% 88.1% 
Contingent Hability on bills purchased 
for foreign correspondents 8,410,000 10,123,000 11,557,060 
CURRENT NOTICES, 
—Eastman, Dillon & Co. announce that Jules L. Bradford, formerly 


with Messrs. Day & Zimmerman, and Gerald W. Tighe, formerly associated 
with the Securities Department of the Federal Reserve Bank, have become 
members of their Bond Department. 
Lehman Brothers, 16-22 William St 
descriptive of the growth, history 


. New York, have issued a circular 
and recent operating results of the 


Studebaker Corporation. 
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he following is the return issued by the Federal Reserve Board Thursday alte rnoon, May 28, and showing the condition 
) 2.» | . : 
of the twelve Ress ¢ bal sat the close of business on Wednesda. In the vie table we present the results for the system 
as whole in comp oh With the ligures Bre Se seven preceding pcslcy dai vith those of the corresponding week last year. 
The second tabl ws the resources { liabilities separately for e: . of the twelve banks The Federal Reserve Agents’ 
Accounts third N@ TOMOWING) gives det tils regarding transactions i Federa | Reserve notes between the Comptrolle r and 
R eServe Age nts ! et_tween the latter and bederal Reserve ‘haat aig The Re erve Boa dl’ comment upon the return for the 
late t veek app l on p (je 24090 heing the Jul twtemin ou de pa frrie nt of “Cur ent Event and Di Cu on 
CoMBINED RrsOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business May 27 1925 
} 7 Lf } ® f F x t |. r ] . ¢ 
May 27 1 Way 20 1925.) May 13 1925.|May 6 1925.) Aprtl 29 1925 Apr. 22 1925. Aprtl151925. Aprtl 8 1925. May 28 1924. 
RESOURC} $ $ s | z | $ aE: $ $ 
Gold with Federal k ‘ : 1 521,237 000} 1 531,216,000) 1 581,014,000] 1,564,821 ,00011.547, 198 000/1 563,377,000) 1 554,000,000 1,513,503 ,000 2,103,863,000 
Gold redemption fund th { lrea 62,400,000 0,679 000 47 965.000) 49,114,000) 51,345,000) 50,639,000) 54,419,000 50.428 .000 46,465,000 
ss | s . am te eee NE LG ee 
Gold held exclu ‘ t. F. R. note 1 553,697 OOOL 581 ear 2s 982,000) 1, 613 935,00011 . 598.543.0001 1,614,016,000) 1,608 .419,000 1,563,.931.000 2,150,328 ,000 
Gold settlement fund th Fk. R. Board 651, 8585.000) 654,157 O00) 614,266,000) 611,546,000) 636,928,000] 632,337,000) 637,009,000, 692,776,000; 594,007,000 
Gold and gold certificates held bank HO2 429,000) 598,569,000! 610,267,000] 619,750, 00) 615,631,000) 597,910,000] 599.055.000' 582.675.000 373,478,000 
3 | ap. — meng SR es SSRIS RSS 
Potal gold reserve 2,535,011 000) 2,834,621 ,000)2,853,515,000)2,845,531 ,000|2,851,102,000]2,844,263,00012,844, 483.000/2.839 382 000 3,117,813,000 
Reserves other thar ! 144.514.0090 dnd, 140,721,000) 141,691, ol 142,009,000] 141,491,000] 141,044,000 137,226 000 96,461,000 
Total reserve 2,981,825 009) 2,980,595 000) 2,994,236 000) 2,987 222,000] 2,993,111 ,000]2,985,7 54.000 2,985,527 ,000|2,976,608,000 3,214,274,000 
Non-reserve cash 92,450 000 56 665,000) 56 366.000 53,388,000 54.53 6.000 55.757 .000 56 630,000 54.215.000 46,238,000 
Bills discounted 
Secured by U.S. Govt. obligatior 216) 007 0 m0) 160,554,000) 161,263,000) 208,269,000) 215,871,000] 219,920,000] 206,132,000) 192,600,000) 164,566,000 
Other bills discounted 197 992,00 ‘| 177,548,000) 177,459,000] 202,333,000 1s4, 114,000] 192,455,000] 189,170,000 198,689,000 265,034,000 
- - eee | a eee = = ee ree SR RES eS PPE a 
Total bills discounted 413,999,000) 338,402,000) 338,722,000] 410,602,000] 399,985,000] 412.375.000 395,302,000) 391.289.0000 429,600,000 
Bills bought in open marke 275,415,001 ) 276,026,000) 252,956,000) 278,466,000] 266,528 000) 275,501,000! 274,058,000) 310,685,000 86,760,000 
U. 8. Government securiti« i 
Bonds $5,012 ,00% | $5,529,000 85.377 000 85,227,000 85,138,006 84 930,000 84 846,000 82,631,000 17,409,000 
Treasury note 241 ,904 OUI 251,105,000) 270,958,000) 265,527,000] 241,980,006 244,202,000] 244,780,000 250,177,000 245,722,000 
Certificates of indebtedness 22,295,000 i} (745 = 23,612,000 24,960 000 21,921,000 23,949,000 28,156,000 29,432,000 70,151,000 
= = : = c = cs ae me WE rd apis nee “ ; 
Total U Government securitle $49,214,000) 358,382,000) 379,977,000] 375,714,000] 349,.039.000] 353. 081 000) 357,832,000) 362, 240, 000 333,282,000 
Foreign loans on gold 10,500,000 10,500 000 10,500,000 10,500 000 10,500,000 10,500,000 10,500,000 10,500,000 
All other earning assets 2,250,000 2,250,000 1,400,000 1.400.000 1 400.000 1, 400 .000 1,652, 000 1,902,000 551,000 
| 
” . aman s jiinninaiael capaaligemannaniimate ieseetiineca 
Total earnings assets 1,054,376 ,000 485,560,00011,01 3,585,000) 1,076,682 ,000] 1,027,752 ,000|1,052,857,000! 1.039.344. 000 1,076.6 16, 000 $50,193,000 
5% redemp. fund agst. F. R. bank notes . } ‘ 23 E 28,000 
Unecollected items 084.252,.000) 674.761.0000) 690.032 O00! 601,598,000) 592,804,009) 671,528,000] 786.206.000) 602.618.000 531,954,000 
Bank premises _ 59 867.0 "0 59,701 000) 59.498 000) 59 283 00) 59,266 000 59,263,000 5%,241,000 58 967.000 57,139,000 
All other resources 24,792 000} 23,199.00 23,221,00 22 715,000) 22,286 .000 23,378,000 22,257,000 20.998 000 25,267,000 
—_— = ” - ] = ond — 
Total resource 4,756,592 ,000)4 780,451,000) 4,836 938 00014, 800,888 000] 4,749 ,755,000]4,848 537.00! |4.949.205.000 4. 790. 022 000 4,.725,033,000 
LIABILITILE 
F. R. notes in actual circulation 1,670,635, 000) 1 656 474,000) 1,676,204 000) 1 682,971,000} 1,683,880 ,000]1,687.690,000] 1. 698.090.000 1.714.161.000 1,891,147,000 
F. R. bank notes in circulation —ne - | . nee 317,000 
Deposits | 
Member banks —reserve account 2,138,174,000/2,118,163 000) 2,153,999,000)2,180 024,000) 2,134,562 ,000]2,163,116.000] 2,141 443,000 2,140,760,000 1,936,074,000 
Government $8,624,000 $2,732,000 19,532,000 23,980 000 27.059 ,.000 30,454 000 37 027 000 21.875 ,000 40,384,000 
Other deposit 25,076 ~— 25,527 OU 26,499,000 25,333,000 25,764,000 24,154,000 29,476,000 24.340.000 20,982,000 
Total deposits 2,201 874 ,00/ 2 176 422,000) 2,200,030 ,000)2 232,337,000! 2,187,385 ,000]2,217 754,000) 2 207 946,000 2,186,978 ,000 1,997 440,000 
Deferred availability items 537,025,000 601,151,000" 614,531,000) 539,846,000 532,714,000] 598,159,000, 698,694,000 544,.276.000 488,715,000 
Capital paid in 115 92.5 O01) 115,445,000] 115,270,000) 115,226,000] 115,207,000] 114,693,000] 114,586,000! 114.481.000 111,493,000 
Surplus 217,847,000) 217,837,000] 217,837,000] 217,837,000] 217.837.000] 217.837.000 217.837,000' 217.837.0000 220,915,000 
All other liabilities 13,696,000] 14,149,000 13,066,000 12,671,000 12,732,000 12,404,000 12, 052, 000 12,289,000 15,006,000 
Total liabilities 756,592,000 4,780,481 ,000]4,836, 38,000'4,800, 888. 000/4 ,.749,755,000|4,848 537,000] 4,949 205 000 4,790,022 ,000 4,725,033,000 
Ratio of gold reserves to deposit and = 
F. R. note liabilities combined 73.2 73.9% 73.6% 72.6% 73.6% 72.8% 72.8% 72.8% 80.1% 
Ratio of total reserves to deposit and | 
F. R. note liabilities combined 774 77.8% 77.2% 76.3% 77.3% 76.5% 76.4% 76.3% 82.7% 
Contingent liability on bills purchased | oi 
for fore ign corre sponde nts | 35,780,000) 9,007 000 42,425,000 45 337, 000 47.656 000 43,485,000 44,897,000 45,281,000 39,857,000 
Distribution by Maturitte : xs g 5 b b $ $s | $ s 
1-15 day bilis bought in open market 105,406 000) 109,929,000] | 124,639,000) 117,490,000 92,293,000) 100,059,000 80,433,000) 106,137,000 66,995 ,000 
1-15 days bills discounted S02 Yoo OU) 226,929,000) 231,963,000) 301,583,000) 294,009,000) 306,278,000) 294,842,000) 289.091,000| 234,773,000 
1-15 days U.S. certif. of indebtednes 30,000 77,000 567,000 542,000 61,000 1,391,000 1,339,000 SSR. «aecetanan 
1-15 days municipal warrants - : . sane os ia ee 2,000 2,000 oupeneeeee 
16-30 days bills bought in open market 0,877,000) 60,153,000 60,242,000 56,847,000 61, 997,000 54,126,000 58,633,000 60,475,000 8,349,000 
16-30 days bills discounted 22,653,000 25,151,000 25,208,000 22,559,000 23,587,000 24,528,000 26,847,000) 24,867,000 42,400,000 
16-30 days U. 8. certif. of indebtedness sae tows “ assvedeeh -whee@eeee # wsicbcs .| PRR ETAT 21,116,000 
16-30 days municipal warrants 7 : de Bat die EE —_ 
31-60 days bills bought in open market 64,199,000 63,360,000 63,048 000 70,384,000 74,789,000 81,652,000 86 ,606 000) 858,501 000 & 638 000 
31-60 days bills discounted 37,938,000 39,329,000 38,253,000 40,693,000 38,079,000 32,719,000 35,439,000) 36,694,000 66,669,000 
31-60 days U.S. certif. of indebtedness oe nees éeecesenes aseesecsesh 8 =§€=‘séeneCesh 0 6=©60deeosul 0606 Sea eee es 
31-60 days municipal warrants we as ‘ “aes sninfaliee ee - ates oe 4 . az 51,000 
61-90 days bills bought in open market 48,151,000 38,381,000 30,761,000 29, 120,000 32,681,000 33,698 000 41,184,000 7,558 000 2,274,000 
61-90 days bills discounted 245,356,000 22,141,000 19,853,000 23,857,000 24,087,000 22,234,000 21,294, 000} 25,722,000 42,688,000 
61-90 days U. 8. certif. of indebtedness = ae ‘ breesesl = =«66eeeesce] 8 séedes -- 
61-90 days municipal warrants - - : on | -- 
Over 90 days bills bought in open market 5,750,000 4.203.000 4,296 000 4,625,000 5,068 COO 5,966 000 7.202.000 8.011.000 504,000 
Over 90 days bills discounted 27.057 O00 25,762,000 23,445,000 21,550,000 20,223,000 26 616,000 16,880,006} 14,915,000 43,070,000 
Over 90 days certif. of indebtednes 22,245,000 21,665,000 23,045,000 24,418,000 21,860,000 22,558,000 in 28,209,000 49,035 000 
Over 90 days municipal warrant --- - } -- -- 
. Federal Reserve Not : =—= = = a? = = ——| = = 
Outstanding 1,973,093 000 1,955,011 ,000) 1,986,076 000) 2,000,009 ,000] 2,000,685,000]2,017,175.000 2.025.361 .000| 2,020,173,000 2,376,708 ,000 
Held by banks 4 302,458,000) 328,537,000) 309,872,000 317 ( 38. 0001 316.805.0001 329.485.0000 327 7271, 000!) 306,012,000, 485,561,000 
In actual circulation 1,670,635,090) 1,656 474,000) 1,676,204 000] 1,682 ,971,000] 1,683, 880,000] 1.687 .690.000 1,698 090 000 1,714,161,000,1,891,147,0006 
. _ —_ —_ —) —_ = = | —_ - 
Amount chargeable to Fed. Res. Agent | 2,958 ,665,090)2 980,208 000) 2 979,174,000) 2,993 56200012 999.734 .000 3,005,446 000/13 ,007 407 000 3, OOS, 943, 000 3,337,600 000 
In hands of Federal Reserve Agent 985,572,000) 995,197,000) 993,098,000) 993,553,000] 999,049,000] 988.271.000 982,046,000) 988,770,000) 960,892,000 
Issued to Federal Reserve banks 1,973,093, 000) 1,985,011 ,000] 1.986.076 000! 2.000 009 000 2 2.000 .685.000 2,017,175,000)2, 025. 361 000 2. 020,.173.000 2.376.708 000 
How Secured == > = : <== — == 
By gold and gold certificates 258,566,000) 289,011,000) 282,316,000) 276,316,000) 275,816,000] 277,316,000] 277,316,000) 274,916,000 335,864,000 
By eligible paper 451 856 000 $53,795,000) 405,062,000) 435,188,000] 453.487.000] 453.798.000 471.361.000) 506.670.000 272,845,000 
Gold redemption fund 105,154,000) 110,224,000) 108,400,000) 102,622,000) 115,266,000} 108,898,000] 117.518.000| 107,181,000, 113,172,000 
With Federal Reserve Board 1,127,517 000) 1,131,281 ,000/1,190,298 000 1. 185,583 ,000)1,156,116,000)1,177,163,000]1,159,166,000/1,131,406,000 1,654,827 ,000 
Total 1,973,093 000} 1,985,011,000] 1,986,076 000] 2,000,009 .000 12.000 685,000/2,.017,175,000/2.025. 36 1, 000 2,.020,173.000 2. 376, ‘708, 000 
Eligible paper delivered to F. R. Agent HH8 350.000 579.198.9000) 589.468 .000' 659.890 noo 639.244.0009 658.561. 000) 641.013.000 675 040.000 ~ 495. 460. 000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF T 


PHE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 27 1925. 




















Two ctphers (00) omitted. j ’ 1 
Federal Reserre Bank of Boston. Ve York Phila Clereland .\Richmond| Atlanta Chi | St. Lou ly nine |Kan City) Da | nFrar Total 
— —— ' 
RESOUKC! $ $ $ $ < $ | $ x ¢ g « s $ 

Gold with Federal Reserve Agents/191,895,0) 356,278,0)134,088,0)170,405,0) 37,315.0}123,185,0]135,.444.0] 25.061.0]) 54.2754 2,405.0] 34.974,0]205,.812.0 1.521.237.0 
Gold red'n fund with U.5. Treas.) 11,602,0 9,874.0) 14,280,0) 2,685.0) 5,440.0)  1,898,0] 6 696.0] 1.510,0] 1,124.0] 3,473.0] 2,122.0) 1,757.0; 62,460,0 
| i riches 
Gold held excl. agst. F. R.notes|203,497,0| 366,152,0|148,368,0 173,089,0| 42,755,0]125,083.0]142,140.0] 26,571,0| 55,499.01 55.878,0| 37,096,0|207,569.0)1.583.697.0 
Gold settle’t fund with F. R. B'rd) 35,733,0)| 258,468.0) 47,899,0) 87.108,.0) 13.584.0] 14.081 0} 99.096,.0| 12.700 20.103.0] 25.852.0] 7,543.0] 29'718.0, 651.885.0 
Gold and gold ctfs. held by banks} 22,401,0) 331,170.0) 20,650,0) 36,674.0) 21.814.0 { 137.0] 107 830.01 10.091 01 715901 3443.01 7 500.0] 28 870.01 602429 0 
| | } } sialic 
Total gold reserves _.|261 631,0| 955,790,0)216,917,0/296,871,0| 78,153,0| 143,601.0]349,066.0] 49,392.0| 82.761.0| 85.173.0| 52.529.0]266.157.0 2,838,011,0 
Reserves other than gold 14,450,0 31,570,0| 7,280.0) 8,534.0 4,397.0) 16,323,0] 17,718.0] 20.295.0| 1.523'0| 4,812.0] 10,624.01 6.288.0) 143'814.0 
} | aren 
Total reserves 1276,081,0| 987,360,0/224,197,0/305,405,0| 82,550,0|159,924,0]366,784,0| 69.657.0| 84.2840] 89,985.01 63 153.0] 272 $45.012.981,825.0 
Non-reserve cash 5,384,0 15,844,.0 1,590.0) 2,353,0) 3,538.0 $.605,0} 6,163.0] 3,788.0] 1.098.0 2,075.0) 2,455.0) 3,057.0 52,450.0 

Bills discounted | 
Sec. by U. 5. Govt. obligations} 14,863,0) —76,443,0) 28,107,0| 33,382,0) 12,888,0) 1,758,0] 25,991.0| 8,327.0 588.0) 1,406.0 310,0| 11,944.0 216,007,0 
Other bills discounted ---| 18,839,0 34,003,0) 13,526,0, 14,186.0) 33,466,0) 16,574,0]) 19,112 0) 12,288,0] 5,104.0) 6,100.0) 4,750.0) 20,044,0) 197,992,0 
Total bills discounted --| 33,702,0| 110,446.0 41 .633,0) 47.568,0) 46.354,0) 18.332.0 45,1030) 20.615 0 ; 692 ol 7506.01 5 060.0] 31.988.0 413.999.0 
Bills bought in open market----| 37,422,0) 66,675,0) 21,610,0) 24,872,0) 10,794,0| 10,172,0] 39,095,0| 12,136.0| 10:674.0] 15.452.0| 8.719.0|) 20'792.0 2784130 

U.8. Government securities 

Bonds tie se 584,0 8,542.0 637,0' 9,520.0) 1,779.0) 3,183.0) 20,325,0) 4,766.0) 8,736.0] 12.259.0]} 9.834.0| 4.847.0 §5,012,0 
Treasury notes 673.0 51,.957.0| 17,236,.0) 12,724.0 4,344.0) 12,425,0] 20.735.0) 29.607 0| 8.403'0] 22°790'0] 22.124/0] 38.8860 241.9040 
Certificates of indebtedness 3,079.0 1,276.0 60,0 5,409.0 103.0, 1,203.0) 1,945 y 726 0] 206 0| 2 381.0| 544.01 5366.0 22°298.0 
es RAD 3 $.336.0 61.775.0' 17,933,0' 27,653,0' 6,226.0' 16.811,0' 43.005.0' 35.099.0' 17,345.0' 37,430.0! 32.502.0! 49.099.0' 349 214.0 
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| | 
RESOURCES (Concluded 
Two ciph 00) omitted. Boston. | New York.| Phila. |\Clereland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap. Kan. Cc ity| Dallas. » een rres: Total, 
$ $ . | ¢ F © $ $ $ $ e) £2 eo $ 
Foreign loans on gold 777.0 2,835,0 976,0 1,124.0 557.0 430.0 1,449.0 483.0 346.0 420 0} 368.0 735, 0) ey 
All other earning assets | 2,250.0 as : | ,250,0 
Total earning assets 76,237,0| 241,731,0) 84, 402 0/101 217 0, 63,931,0) 45,.745,0/128,652,0) 68,333,0) 34,057,0) 60,808 0| 46. 649, 0|102 2 614, 0 1. ,054,376,0 
Uncollected items. - - -- 53,238,0| 134,493,0| 58,101,0) 54,743 0 49,471,.0| 29,076,.0! 75.941,0) 28,401,0) 12,749,0) 34 109, 0} 20, 987 7.0) 32,973.0 584.282, 0 
Bank premises : 4,190.0 16,872,0) 1,122.0 7,573.0 2.446.0' 2,780.0 8,099.0, 4,351.0 3.049,0| 4,275, 0| o 3,277.0 59 867 
All other resources 55.0 7,424.0 421.0 298.0 717.0| 2.798.0 1,410.0 330.0) 3,383.0 594,0) 4,777.0 23, 792. 0 
Total resources 415,685,0 1,403,724,0/ 369,833 ,0,471,589,0/202.653,0 244, 928.0 587,049,0 174,860,0 138,620,0) 191,846,0, 136 ,662,0)¢ 119, 14 3, 0!4.756, 592, 0 
LIABILITIES. | 
F. R. notes in actual circulation 203,609,0' 332,023,0)156,923,0/204,923,.0| 70.693,0 136,452,0'158,521,0) 46.459,.0| 61,607.0) 62,262,0! 40,843,0|196,320,0)1,670,635,0 
Deposits | 
Member bank—reserve acct 131,790,0| 842,707,0\125,978,0|174,651.0| 63,290.0| 68,325.0'304,166,0! 79,371,0) 52,313,0| 82,761,0| 56,848,0/)155,974,0/2,138,174,0 
Government 1,997.0 5 365.0 1,968.0} 2,905.0} 2,756.0) 4,333.0 421.0) 3,599.0 1,159.0 1,844.0) 2,791.0) 3,486.6 38,624,0 
Other deposits 286.0 15,281,0 430.0} 1,249.0 163,0} 136.0! 1,109.0 962,0 258.0 441,0) 164,0| 4,597.0} 25,076,0 
Total deposits 134,073,0| 863,353,.0/128,376,0)178,805.0 66.209. 0) 72.794.0 311,696,0| 83,932,0} 53,730,0| 85,046,0| 59,803,0 164, 05 7, 0}2,201,874,0 
Deferred availability items 52,459,0| 114,469,0| 52,694,0) 51,168,0| 47,225 0) 21,397.0| 69,032,0| 28,844,0| 11,532,0) 30,689,0} 23,425,0) 34.091,0| 537,025,0 
Capital paid in 8478.0 31,555,0| 11,216,0| 12.968.0| 5,993.0) 4,614.0) 15,548,0| 5,104.0) 3,244.0) 4,338.0 4,286,0| 8,181.0} 151,525,0 
Surplus 16,382,0 58.749,0| 20.059,.0) 22.462.0 11/701 0| 8,950.0) 30,426,0| 9,971.0) 7,497.0) 8,977.0) 7,592.0] 15,071,0} 217,837,0 
All other liabilities 684,0) 3,575, 0} 565,0| 1,263.0 832.0] 721,0 1,826.0 550,0 1,010.0) 534,0| 713,0 1,423.0 13, 696.0 0 
i = — ; ‘i aa aan 
Total liabilities $15,685,0/1,403,724 ,0 369,833 ,0/471,589,0/202,653,0| 244,928 0/587 ,049,0! 174 ,860,0|138,620.0 191, 846 ,0) 136 ,662,0 419,143,0 4, 4,75 16,592, 92,0 
Memoranda | 
Ratio of total reserves to de posit| | | | | | 
and F. R. note liabilities com-| } | } | 
bined, per cent 81.8 82.6) 78.6) 79.6 60.3 76.4| 78.0) 53.4 73.1) 61. ly 62.7 75.6 77.0 
Contingent liability on bills pur-} } | | } | | 
chased for foreign correspond'ts! 2,775.0] 8.410.0' 3,477.0' 4,011.0! 1.987.0' 1,537.0! 5,174.0) 1.725.0' 1,237 0! 1,500.0! 1,312.0} 2,625.0 35,780,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 27 1925. 
Federal Reserve Agent at Boston |New York| Phila. | Clere’d.|Richm'a|Atlanta| Chicago |\StLouts| Minn. |K. City| Dallas |San Fr Total. 
Resource (In Thousands of Dollars $ $ $ $ $s $ s s $ $s ‘ 
Federal Reserve notes on hand 64.350) 314,940] 35.400) 40.200] 22.575] 68.254] 268,807) 25,360] 23,391 71,600 985,572 
Federal Reserve notes outstanding 241,682) 454,526)187,910)219,017] 86,039/150,211]} 167,396) 52,171) 64,945 231,776]1,973,093 
Collateral security for Federal Reserve notes outstanding * 
Gold and gold certificates 31,050) 186.605 6,000} 4,780} 2.0001 9,000 a 13,97 13,052 a 18,011 . 288 ,566 
Gold redemption fund 11,845 28.580] 13,606] 11.625 3,020 >, ISS 4,794 2.08 1,323 3,045 2,06 16,984 i 154 
Gold fund—Federal Reserve Board 149,000 141 000/114, 380/150,000}) 32,2951109,000 130,64: 9,000) 40,000) 49,360] 14,000 188,828 1,127,517 
Eligible paper Amount required 49,787 98,245] 53,828] 48,612] 48 724 27 O26 31,952) 27,110] 10,570] 18,794] 11,241] 25,964] 4! 51,856 
Excess amount held 21,337 67 392 975] 22,98: 8.245 S71 51,062 4,610 5,655 3, 98% 2,514] 25,961] 216,494 
Total 69,051]1,291,384|412,207]501,217|202,8981369,547| 655,561/134,312]158,9361173.910]118,116]561,113]5,148,25: 
Liahilitic zn 
Net amount of Federal Reserve notes received fron =n 
Comptroller of the Currency 306,032] 769,466]223,316/259,217]108,614]218,465| 436,20 531] 88,336] 98,722] 69,387}303,376/2,958,665 
Collateral received from (Gold 1€1,895] 356,2751134,088 |!70 40: 37 Z15/123.185 135 144) 2 »,C61) 54,375] 52,405) 34,974 205,812 1,521,237 
Federal Reserve Bank | Fligible paper 71 124] 165,640) 54,80: 17 E 960] 27,897 83.014 31 720} 16,225] 22,788) 13,755} 51,92! 668,350 
| ; ats ons 
Total 569,05111,291,384]412 ates 7|202,8981369,547| 655,561/134,312]158,9361173, 910/118, 11 51,113]5,148,252 
» 
Federal Reserve notes outstanding 241,¢ 2| 454,526)187,9161219.017) 86,030/150,211 167,30€| 52,171] 64,945] 71,199] 46,215 231 77 1,973,093 
Federal Reserve notes held by banks 38,073] 122,50 30,09 14 ons] 15,346] 13.759 87! 5,712 5, 35> 8 937 5,872) 35,40t 302,458 
j | | - Re 
Federal Reserve notes in actual circulation 1203 B00! .32 02 Hse 924190492 70 60511736 45 158 oat 6).455 61.607! 62.262!) 408451196, 320 1,670,635 








Weekly Return for the Member Banks of the Federal Reserve System. 





























Following is the weekly statement issued by the Federal Reserve Board, giving the princi pes items of the resources; 
the liabilities of the bh member banks from which weekly returns are obtamed. ‘These figures are alw: ays a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec G17, wibiished in the “Chronicle” of Dee. 29 1917, page 2525. The mment of the Re ie Board upon the figures 
jor the latest week appead in our De pa tment of “Current Events and Discu on on page 27150). 

1. Data for all reporting member banks in each Federal Reserve District at close of business May 20 1925. Three ciphers (000 omitted. 
y | | | F Total 
¢ he é ict tor ‘ York| Pi \¢ ereland | Rh or iflanta ci 100 t. Lout Vinneap.j Kan. City] i Fran 0 
i | | | | 

Number of ting bank | $y 100} " | 7 | 106 2 711 * a 70 736 

Loa ind d gre | < | 2 $ ~ | ¢ | . < ¢ | < | wal $ 4 5 = 
ser ed by { ( | 8.905) ‘ Oo) 13.0 18 FO 6,19] ? 29 | 14511 10.2! 2 T20\ 74 10.0760 183,107 
Sex d { 9 1> 173 0 04 1s | § | 749,761] 171,762] s7./ 107,107] 7) 271| 227,67 1,447,438 
All I i ry f 4 i , ) i46 lv rT) 2.88 171.5 | 17.37 214 } 850567 & 066,563 

rota! d discou 937 ,.588|4,746,.612| 709,071}1,217.7 ; 17 » 84.00 2 135] 428,24 28 me SE 13,097,108 

Inve | | | 
U.s ynd | af » 8541 ! 18 14 17.866 12.70% 89 9 | 18.21 24 ,2¢ 220 201 
U.S. Lib a 7 u Ve oe { . ; 14.) 175.04 10.571 641) 1" rv 1s101] 137,00 1,378,812 

Z } | ~ ‘ 2 
U.8. Tre oud 22.1 17 | ) ( | 14.07 iv 8.455] % s 75 1 6,437 
U.S. Tr 7.22:| 19%,! 2 282 152 ~ S548) oz I8351| Ihc} = 90 5,017, 425,426 
{ Pre ‘ 2 | 6.1 $10} 1.583) g'40 »"y Y B5uI Ous| Kt 14,14 108,670 
Other bor | 904 i] Z.44 2:8 5 pp | 417 205) $18 Oo 108 10 60 7 j 7 ‘ 1s 741] 2,00 O60 
| | } 
| | } | | | 
otal ¢ yn " ) | " " 27 4) 767 | 487 10) | 168.928] , | 145.42 > 486,111 
| ' ‘ 
| - »« 
Total o i vf ‘ 1, O60 ( | | 7 7% 2 i ¢ » 3 7124 Mit] ‘ 1] jv 18,583,219 
Reserve b wi | 6 g . 9) P ‘ 1 58 1,501,110 
} ¢ > 5.64 

Cash i ' ) . j { \. Ost 0 42 275,694 

Net de Ri] | & . ) ‘ | ‘ hal | ‘ ‘ os112.694,068 

Time ad ) ; 11 211.0 17 a p , ‘ ‘ . 72 > 8 152 
rf : r 137.973 

Grove : if i i 2 m (if 7 Zax i Lida 

sills p n | | 

“a by U 16 onal | 42.46 84,809 

«,.% % ! ‘ ‘ ' se 
4 her 1] () ; r 1 vt | if o8,315 
Bank I } | | 
ber bank i i i i | 
. ’ 4 +, 16¢ 
Due to b wn 127,.S87t 11,024,094 174.59 82 Ste If; ,¢ ‘ . 4 bare 
I> f ial () 7S ) 20 lf 0) ( i e WB 
2. Data of reporting member banks in New York City, Chicago, and for whole country. ° 
1ii ite é bon ‘ in ¢ J 
—_— ’ 
is 4 | 25 ay 2 j ; v f j 1 j i May 21 1924 

Nuuiber of } 7 74 65] ‘ ‘ is 
Oans at : $ S } ‘ 

. sé ~— { 7 On | { { 61 Oo ( O00} 26,,140,000 
Secure ) toch I b 1s 800 1 Svs - ov - 34 ) ( j { ~ aM 150.152. 000 
All ott | 5.000} & 7's rT ‘ 750 ‘ The 4,4 ( 661,406,000 

| ) d } § OOCTIS. 166.79 CMLL. 9790. 791.0 1.201.521 001 07 Y ii Ss O80 Of 2 ( 137,.7538.000 

Investec 
l 5. p j re 201 00 220 Y y 738.000 29. 127.00 29,213.00 ; on 19 oon +000} i) it 000 
l Ss. Lit ] S12 00% 1.4 " un ] i 2.00 aT) 44 00 12 184 O01 1s Th $161 008 Ot 4,176,000 
U.S. Treasury bond $46,447 OO 5 5.0 68.941.00 63 1.00 & 004.000} . Out 25 m iM 2 7 4,391,000 
I Ss. Tre note $25,425. 00 107 1 f 1406 170.427 714.00 iM) HO 1 (4 ) 1] oh 74,714,000 
{ s. Tre if ertificate | 108,670 000) ] | Oool 1.22 ( »4 & (nt 4.416.000 (at aM 23.004 1s 14,000 
Other bor r } securitie + 2,906, 566 OO 2.901 77 Out 2 2.130.00 154 On se, O77 OO aL 602 OO1 a4 Oo 194.9 Oot lf 25,000 

Total ts »455.111 0001 5.447.540 O11 $620.08 1 778.1290 Os Oooll 7.0 Cnn (71.496 OU i o4t vl 18,368,000 
Total loans 1 investme 18,585,219.000/)18,.614.333.000/ 16.600 On 1790. 650 OOF 040.581 .000)5.2 10 000'1.649 6 OOO1L.649.771 00011456 126,000 

teserve balances with F. KR. banks 1.591.110.0001 1.616.133.9001 1.452.798.00 70.280 Ot" 691.095.00 621,720.00 159.147.0000] 159 522,000] 146 ,O 000 

Cash in vault | 275,694.00 285,552.00 277 ft ent 62,122.00 ‘ 411 00K 65.207 OOF 25.067 Ou zt 26! OU) 27% 138 OOO 

Net demand posits 2.694 068 000112 815.759.000'11.402 862.00014.097 676 000/15 081,209 OF0/}4 471,000 OOO} 1,14 93 O00 1.14 26, OOO}1L 043 358,000 

Time deposits 5, 15% Cnt 5.134,.342.00 1 | 06 O00 S45.7590 (1t R40 068 000) 654.762 001 $84.754.06 tku 142 uu! $50,710,000 

Government deposits 137,973,000) 184 $7 OU 117.771.0000 24.114.90 140 00 2S ES&S OOM 0.618.000 14.168.000 7,107 QOO 

Bills payable and red with ! | 

Federal Reserve Bank | } | = 
Secured by U.S. Govt. obligations 84,809,000] 8.989 000) 68.710.001 13.000 00 22,225,060} 116.075.0006 1,260,000) 1.630.008 2,193,000 
All other 7 68,4315 000} 72.677 000} 100,1)3,00 10,005,001 18,475,000 1,554,000 730.006 805.000) 2,454 000 

| -— 

Total borrowings from F. R. bks 153,124 000 159,666 OOF 173,823,000 23.005 000 10.700 000 17,629,000! 1,990 00! 2.435 000! 4.677 000 
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day Night, Mas 29 1925 
FP Railroad and Miscellaneous Stocks. The review of the 
Stock Market queen thi eek on page 2775 
The following addit onal sules “were eported this week 
roCcKS f Range for Week Range nee Jan.} 
WW / 1 
Lowest Highest l f } 
® Railroads / har & per share & per share z ne ; « 
Canad I I 2f ; May29% f Jan ) 
Dul } ‘ A May2 4 May2s4 2 Apr 4 J 
Pre 200 May2 f May27 $ Al f 
Gree 70 76 May26 76 May26 75 M 76 1 
Ha bit L &P 100 36,700 130 May25 156 May29 112 Ma 6 
Hoch 100 2 +4 May27 134 May27 127 May 13 1 
I ( 100 boo May2 2 May29 ] Jar 
11 88 79% May25 79% May25 77 jan 80 
I » 1,200 ) i , May23 AJ f 
Y & H OO 174 fay2 1747, May26 160 Janl75 FY 
, Ni f 40 104 fav25 104 May25'100 J 104 M 
) t 112 lay2 May25 275 fay 294 
| te ) ; ‘ ) | ; I 
() 5 AD lay2 May27 77 Jar | 
I ( 0) 100 j 1a ; } Ma 2 J 1 
bj eferred 100, 100 ¢ lay f May249 64 j 69 j 
Reading righ 11,70 IS’, May2 ; May2 17 I 24 j 
Irwin Ci tap Tr, pf 100) 2 00 fay23100 May23 94 " 
Industrial & Mis 
Al nada Lead 114.500 1] May2 12 May27 ] Al 12 1 
American Bank Note. 5 1G0 17% luy25 17% Muay2s If J " I 
Preferred 0 100 5S May2e s Mi: f j . I 
Amer Car & Foundry “11,000 105 Niay27 108 May2 ; A la 
Amer-La France FireRng 
7% cum preferred_ 100 100 97 May26 97 May26 95 Feb 97 J 
Am Chicle, pref. etfs_100 WH) LOT Mav28 10 Say2 ‘ F A 1 
American Piano, pref.100 2 91 '4 ! 2s Yl luy2s | I 
American Snuff 1 2 1014 Muay26 140 luv26 138 An 0) j 
Preferred 100 1 0) Miu ”) 1 26 Ys May 10 I 
Am Steel Found, new. _*| 4,900 39 May2i 40 Miuy2s 39 M i) | 
Am Type Found, pf_100 100 10614 May27 106 fay27 10514 May 110 Ju 
Armour of Ilinels A. .2513,000 21 M 22 1 d 20 M M 
Artioor *) 1,800 41 M $ 1 2 29) Mia 14 1 
Preferred 100 20101% M (V2 Tay23 10 M it 1 
Associnted Dry G, new 1,200 5 Muy28 53% M . M 5 M 
Auto Sales, pref 0 «100 «14 May27 14 May27 Apr lf Ve 
Barnsdall ¢ p, right SY.561 1-4 luy 2 May27 1 May M 
Bayuk Bros, Ist pref_100 100) 96 1% if fay23\ 9 Apr OS ket 
Briggs Mfu *63,700 Al 1 44 fay25 ; Mar 44 M 
Brunsw B e Coll'r “5000 2 May29 30 fay2 27% .- if Jan 
Bush Ter l 1O0114 Muay23)114 May23) S6 118 May 
Debentures 100 1.600) 8] May26!) S3 fayv29 SO nat yi § 5 May 
New * 3.100 15% May27| 17 May25) 15 May 1s May 
Bush Term Bidz, pf_100 LOO 101 Muay27 101 May27) Jan1ol May 
Calif Petroleum rights 47,850 § May25 6 May26 May ¢ May 
Cert-Teed Prod, 2d pfl0o 200 SS May25) 89 May20) SO Feb 8&9 May 
Childs Co * 3,700 53 Muay26| 5444 May2s)| 49 Mar 56% Mar 
Crex Carpet 1oo 100, 49 May27| 49 May27)| 36 Mar 51 Ma 
Cudahy Packing 100 600 97'¢ May27) 97 May25| 97'4 May 98% May 
Cushman’'s Sons, pref 100 100 101 May26101 May26 101 May 103 Mar 
Elec Pwr & Lt etfs *247,900 40°%% May2s 35 May20| 17% May 37 Ma 
40% pr paid 11,100104 May25 108% May29/100 Mar l0s Ma 
Full paid 3,500 105 May26 109 May29 100% Marl09% Ma 
Elk Horn Coal, pref. _50 t00 16 May26) 20 May25) 16 May 20 Jan 
Emerson Brant’m, pf 100 OO OS May27| 8 May27 s May 15 Jan 
Fed Lt & Trac, new #22,000 30% May25 3274 May26) 30 May 334 May 
Preferred 5 300 85% May26, 86 May25)| 85 Jan &7 Mar 
Fisher Body, new 2536,300, 683% May23 73 May2s8/| 60'¢ Feb 73 May 
Franklin-Simon, pref.100 100 103'4 May27103'¢ May27,101% Marl104% Jan 
Great West Sug, pref.100 200 1104, May26'110% May27)101'¢ May110 May 
Gulf States St'l, Ist pflo00 100 103 May25)103 May25|101'¢ May105 Jan 
Hanna, Ist pf, ce. 1. a_100 700 51 May2s)| 63 May27| 51 May 89 Feb 
Hayes Wheel, pref 100 200 105 May2s8105'¢ May2s/100 Jan 105 { May 
Helme (G W 25 100 67 May29) 67 May29)| 66 May 8&3 Apr 
Ingersoll Rand 100 51230 May25235 May27 218 May 249 Jan 
Int Business Corprights. 3,600 1 May2% ] ay2Z4 1% vp 1% May 
Internat Paper pref__100 100 SO May29) 90 May29| 89 May 90 May 
Jones & L Steel pref__ 100 200 113 May21i4 May29 111 Feblls Mar 
K © Power & Lt Ist pf_* 700 102 May25102% May20! 99 Jan 102 Ma 
Kresge DeptStores pf 100 100 93 May2s) 93 Muy2s| SS Jan 93 Jan 
Long Bell Lumber A * 400 49 May25 4% May25| 45% Mar 52 Apr 
Mackay Cos pref 100 KOO 6744 May27) 68 May23) 66 Mur 78 Feb 
Maxwell Motors A ctfs 5.000 11144 May23116 May29 |107 May 116 May 
B certificates lO5H00 44 May25113'4 May2s| 77 Aprils May 
May Dept Stores pf__ 100 200 122 May28)122 May2s 116 Mar123'; Jan 
Mid-Continental Petrol* 40,000, 307, } 29) : May27| 26 Apr 32 May 
Preferred 100 300 91 yv23 May23) 3 Apr 1 May 
Montana Power pref_ 100 1OO113 y23 May23 109 Mar113 May 
Motor Wheel *17.300 23 s May26i| 18 Apr 2¢ May 
Murray Body ° TOO 35 7 May25/| 32% Apr 42% Mar 
Nat Distil Products * 39,300 = ‘ A ay23) 3 Apr 37'4 May 
NptN&HRy,G&E 100 100) 63 ay28! 5 Feb 6/ May 
N Y Canners Ist pf__100 200) 99 la 4) ’ Mari00 May 
N Y Shipbuilding ° 100 25 Mia iy Feb 2s Feb 
N Y Steam Ist pref ° 300 100 May2s 101 ay Jan 101 May 
Onyx Hosiery pref 100 300) SO lay25 S8O'4 ia) ¢ Mar 84 May 
Owens Bottle pref 100 300 111'¢ May26111 ay sé Aprill', May 
Paige Detroit Mot Car_*.88,000) 1S May2 23% “ay » Ma 23'\. May 
Panhandle P & R pf_ 100 200 50 May23 50 ay Jan 60', Feb 
Penick & Ford_. * 3,700 2144 May2s) 25 iy Ma 28 Apr 
Preferred 100 200 105 May28 105 iy M 105 May 
Phillips Jones, pref Loo 100 S5'y May2sS! 854 y Moar 544 jan 
Phoentx Hosiery 2,100 4 May2s, 2S Apr - May 
Preferred roo 200 SB Mavs SO Anr &4 “NI 
Porto Rican Am Tob.100 1a , May20! 53 4 Mar ; Jan 
Prod & Ret Corp, pf at 3000 43 Mavs, 44 May 47 Fet 
PS Corp of N J rights. _ 20.000 ( May 29, 1 i; Ma 1 May 
PW Elec &G pref.100 Mt) 937% Ma 94 Ma ) Mar 
Pub Serv Fl Pow, pf. 100 1O0 104 May26l104 J 104 Mar 
Ry Steel Spring, pref_100 =200117'4 May26118 Mar 120 Ket 
Rem'n Type, lst pf, S100 LOO 105 May28 103 Jano M 
Reis (Robt) & Co *43.400 16 May23) 22 M 23 M 
First preferred 100, 1,300 75 May25) 85 Ma &5 Mi: 
Rossia Insurance rights SOO) 06 4'¢ May2s { Ma 4 May 
Seagrave Corp * 3.700 14% May23i 14 M 14 M 
Shattuck (F G *19,500 53 May25, 65 Mar 65 Ma 
Simmons Co, pref 100 600 102 May25103 Jan103 Mar 
Sloss-SheffS & I, pf. 100 100 92°, May2sS 93 Apr 98% Feb 
Spalding Bros, lst pf_100 2000 95 May28 9614 May 99 Apr 
Spear & Co *,} 1,100 23 May26 24 Ma 24 May 
Preferred. 100 300 91 May27) 92 May 92 Mas 
Stand Gas & Elec, pref 50 1,700 53°%% May27 54 Mar 54 May 
Symington temp ctfs * 6.800 16 May28; 17 ¢ Jan 19 Mar 
Class A * 1,000 21% May23 22 4 Mar 23% Jan 
Tex Pac Land Trust. 100 63.300 May26 300 Apr 310 Jan 
United Cigar Stores 2510.600 68% May25 72% \¢ Jan 81% Mar 
United Paperb'’d Co_100 0 21 May23 21% 4 Apr 23 Jan 
Us a 100 200 4 May28, 4 : Apr 4% Mar 
U 8 Tobar: ‘5 * 100 54 May2s8, 54 \g Mar 56 Feb 
Virginia-C net na etfs | 12 May26, 2 Feb 2% Apr 
Vivaudou rights 10,100 1-16 May26 4g May23; 1-16 May May 
Vulcan Detinning 100 oOo 67 May26 7 May26 7 May S Mar 
Ward Baking, CIA * 1.6001 17 ‘6 May26151 ay Apri52 May 
Class B 34.800 49% Mavyv23 42 May28; 37'4 Mar 52 May 
Preferred. 100 300 100 May27100'4 May26 94'4 Feb100'% Apr 
West Elec Instrument__* 4,500 1154 May29 134% May23 9'4 Apr 14 Jan 
Class A... * 3.200 224% May28 23% May25) 19 Mar 24% May 
Wickwire-Spen St’ letfs.* 8.400 4 May28 4% May23 4 May 5% May 
West Penn Pow, pref. 100 200 109% May29110% May29 104 Janil10% May 








*No ‘par value. 
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Foreign Exchange. 


st rlir 4 giiet but strong, 

To-day's (Friday's) actual rates for sterling exchange were 4 83%@ 
4&3 for sixty days, 4 85 @486 for cheques and 4 86%@4 86% for 
cables. Commercial on banks “ens 185°4@485%, sixty days 481%@ 
451%, ninety days 4 &] 1 81/4 and documents for payment (60 days) 
181%@482. Cotton for payme nt 1 85%4@4 85 and grain for pay- 
ment 4 85% @4 85% 

To day Ss IE riday's) actual rates for Paris bankers’ francs were 4 93% @ 
41.95 for long and 4.99@ 5.0014 for short German bankers’ marks are not 
vet quoted for long and short bills Amsterdam bankers’ guilders were 
39.70% for long and 40.06'4 for short 

Exchange at Paris on London, 97.07 francs: week's range, 94.97 francs 
high, and 97.07 low 

The range for foreign exchange for the week follows 

Sterling. Actual Sirty Days. Check Cables. 
High for the week 1 &3°% 1&6 4+ SH 
Low for the week 453 )4 $55%4 4 85 

Paris Bankers’ France 
High for the week. 5.0414 9 5.11% 5.12 
Low for the week 4.92 1.9% 1.99 

Germany Bankers’ Marks 
High for the week ——— sine 23.8] 23.81 
Low for the week . 23.5] 23.51 

Amsterdam Bankers’ Guilders 
High for the week ee we 410.18 10.20 
Low for the week ‘ .---39.69% 19.134 40.1534 

Domestic Exchange.—Chicago, par. St. Louis, 15@25¢c. per $1,000 
discount Joston, par San Francisco, par Montreal, par. Cincin- 
nati par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 














rd of . Bond Price Vay 23: May 25 May 26 M 27' May 28\ May 29 
First Liberty Loan Hit 101229 101259 101 101222 Ol tes 101229 
bonds of 1932-47. _/1 101.00 101.00 1.00, 101.00) 1 100% a 

i 3'48 Close, 101 101.00) 101 101.0 61.00) 101.00 

[ ‘ $1,000 37 65 32 KE 136 16 
( erted 4 bonds of Hizt 
2-47 (1 ts I 
{ 
Tot in 81.0900 untt 
Cony 1 4 bond H 1Oz2 192 ) 102 2 102! "a9 
of 1932-47 ( 114 | if 2 2 1n2 ” (2% 
( ‘ 2 102 2% 1Q2 2 ? 
7 in 21.000 29 16 13 65 33 14 
i ¢ acl 1 iW ' 
? i a? 32 17 i + I 
a4 c} 
Tot ile S100 f 
Second Liberty Loan Hig ] ] 
} bonds of 1927-42 J 10) 10) 
Second 4 (lose 101? 10 
fal sale n S1.000 2 7 
Converted 4 bond Higt 10] 1H) 101 101'9 10 Ol kay 

of 1927-42 (Second I ¥ 10] 10) 101 10] 2 ole 101*s 

$'qs Close, 101 1017? a2} 1O1°°ss) 101 101%: 16) 11% 

Total sales in $1,000 ur 34 114 2? 151 150 99 
Third Liberty Loan High 101 101° 101 101 102 00; 102's9 

; bonds of 1928 Low 1O1%*%s9) 101 101 101 11 101 “as 

(Third 4'(8 Close) 101 101 101 101° 10] LO1?'s3 

Total sales in $1,000 unit 17 166 179 218 501 246 
Fourth Liberty Loan High 102% 192°9 102 102 102 102! *a3 

114 bonds of 1933-38 Low 102 102 12 102 102 102) 4a 

(Fourth 4°'4 Close! 102 1O2'7 102 102 102 102! *s9 

Total sales in $1,000 ur 73 328 608 203 179 255 
Treasury High} 106'5 106! 106 106 106)" 106) Sa 

8, 1947-52 Low 1068s Lone 106 106%: 106! 459, LOG! 5 

Close) 106%: 106 106° 106'*s2) 106'* 106)! 429 

Total sales in $1,000 unit 3 42 45 131 367 45 

4s, 1944-1954- High| 102'*s2| 102'5 102 1N2'%s2) 102 1Q2' 459 
Low 102''s9) 102 102 102'%9) 1O2'%2) 102'%9 
Close} 102'4 102'*%32) 102'4 102 102 102!2,9 

Total ales in $1,000 unit = 11 52 6% 16 27 

~ Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

1 Ist 4'4s 1024s: to 10242 }38 4th 44s 102 to 1021833 
265 2d 44s 101 to 101!%2| 5 Treasury 4 100722 to 10072 
26 3d 44s 1012422 to 1012 ssh 
Quotations for U. S. Treas. Ctfs. _of f Indebtedness, &c. 
Int int. 

Maturtty. Rate Btd Asked Maturtty Rate. Bid A:kea 
Mar. 15 1926. 4%%| 101% 101% Dec. 15 1927... 44%) 101'%ie 102'29 
Dec. 15 1925- 4%° WO12%442) 101% s2)|Mar.15 1927...) 4% %) 101833 102419 
Sept. 15 1926 4%% 101 101% ||Sept.15 1925...| 2% %| 9916 100 
Tune 15 3925 4%%' 100 104%» = Dee 16 1925 2% TW 1 gy 


99839 
New York City Banks and Trust Companies. 


All prices dollars per share 








Banks—N.yY. Btd Ask Banks bias Ask TrustCos Bt Ask 
America®... 298 %02 Greenwich®.. 410 430 New York 
Amer Exch .. 400 Hunover....- 980 1010 ‘American...- ... e«« 
Amer Union®. 140 150 Harriman.... 480 | 500 Bank of N Y 
Bowery® _ - 700 --- Manhattan® .' 173 178 & Trust Co 590 610 
Broadway Cen 200 Mech & Met. 407 411 (|Bankers Trust 480 485 
Bronx Boro®*. 500 Mutual®.__ 415 --- (Bronx Co Tr. 195 205 
Bronx Nat... 150 =e Nat American 165 --- /Central Union 750 800 
Bryant Park® 160 - National City 458 462 \Empire...-..-. 30S ain 
Buteh & Drov 155 ° New Neth®.. 205 220 \Equitable Tr. 260 262 
Capitol Nat... 190 200 Park. 470 475 |\Farm L&Tr. 485 500 
Cent Mercan. 268 278 Penn E xch. 117 125 ‘Fidelity Inter 238 ae 
Chase . 427 430 Port Morris... 190 Fulton ‘ 05 
Chath Phenix Public.......| 4°5 490 Guaranty Tr. 321 
Nat Bk a&Tr 310 320 Sea board 505 515 Irving Bank- 

Chelsea Exch*® 187 195 Seventh Ave. 120 125 Columbia Tr 250 255 
Chemical .-. 650 660 Standard 300 Lawyers Tr - eco 
Coal & Iron. 276 200 State* a 450 Mutual (West 
Colontal* 500 Trade*® 144 150 chester) 185 _— 
Commerce 353 356 UhnitedStates*® 200 206 N Y Trust 430 435 
Com'nwealth® 300 310 Wash'n Hts®. 300 .-- (‘TitheGu & Tr 550 570 
Continental 220 | 230 USMtg&Tr 342 355 
Corn Exch. 480 500 Rrooklyn United States1610 1650 
Cosmop'tan®. 155 Coney Island* 195 --- |\Westehes Tr. 325 aan 
East River... 254 265 First : 450 ata Brooklyn 

Fifth Avenue® 2000 Mechanica’® . 225 .-- |Brooklyn Tr. 720 o< 
Fifth ........| 300 315 Montauk*._. 200 .-- \|Kings County 2200 2400 
First ........2450 2550 Nassau...... 320 --- Manufacturer 355 362 

Garfield ...-.- 340 - |People’s .....| 27! People’s ...-.- 710 | ecco 

Gotham 170 180 Queensboro® 175 185 ) 


* Banks marked with (*) are State banks. (z) Ex-dividend. 
(y) Ex-rights 


New York City Realty and Surety Companies. 
All prices dollars per share 


(t) N ew stock 


Bid | Ask Bta Ask Btd Amt 
Alliance R'Ity) 125 Mtge Bond__| 131 139 Realty Assoc 
Amer Surety.| 138 | 144 |Nat Surety. 207 | 212 (Bklyn)com 220 | ._. 
Bond & MG~ 250 255 IN Y Title & lst pref... 91 96 
Lawyers Mtge 218 | 223 Mortgage 348 | 352 2d pref__. ®1 86 
Lawyers Title | U 8 Casualty. 320 335 Westchester 

& Guarantee 270 275 Us TitleGuar 232 e Title & Tr. 2 50 
The Curb Market.—-The review of the Curb Marke et is 18 


given this weekon page 2775. 
A complete record of Curb Market 


transactions for the 
‘ week will be found on page 2800. 








Tuesday, 
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For aales during the week of stocks usually inactive, see preceding page. 
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W ednesday 

26 May 27 
share | $ per sha 
$110 30 

5444) *53 
1120's) 1191, 1 
157s 1534 

Bl4 5 
1927, 1627s 163 
7712 7T6le 
HAle *H4% 
3978) *395% 
Qllo *88l4 

i4 $354 

79 7 S°s 

| 
79 Sle 


$ ) 
Q3, ) 
146 *140 
34)8 s4 
i7 *4iilo 
13% 13 
28 2744 
9 Y's 
14 13 
5S 7 7 7s 
1107's 1074 107 
17 if} 
134 *97 le 
S7le SJle 
41 "34 
2 *KK) 
§2 §2 
G2Ile 62 ‘ 
61 *n9 
14934) 149 ] 
14634! 14215 1 
ov au 
29 2s 
3834 ts 
37%y| 3719 
67% 67 
23, Sle 
S044 s0)le 
95 2 ay 2 
31's 30 
70 "HO 
114!o *113%4 1 
117 |*113=s1 
7254 72% 
24 254g 
65 *H4 
134 1014 
3354 427. 
5s 59 
7972 7914 
111 110 
73 *6H6 
42 4) 
Q7 3,5 
$4 *33 
51 Hille 
25 *20 
3 3 
+4 oe'4 
‘) "45 
34 $455 
Mla, S.5 
35 $45, 
79 75% 
2 2 
121 12012 12 
117%, 117‘, 11 
123!2 *12312 1 
» 4] lle 
54% 44 
25 24% 
$4 32% : 
132 130% 1 
75 *76 
65 OS 
44 4.5%, 
sly *17 
H4Al, 64 
72 69 
71%! 71 
4 s2 
40 a 
42 41i% 
HO 384 
Ss) i 
4.) so 
1s /x {> 
71 *7 
4 
$45, ; 
102 1O2 
a2 1 
» ‘ 
10 ’ 
70 70 
14 | 14% l 
74%, i4 
77 77 


6 66 
+> *45 
14 14 
>] ” 
42), 41 
G13, 9] 
17's lf 
$034) * 294, 
73 6Gle 
133 *133 (1 
On 95 
17 *16)\4 
57's * 5644 





** — 
AID 
=n on a hone a) 


“ie ew 


poner 
to oe 


~ 
RS) = 3 oS 


oe Ne 


tS sd 1 


* 


~—— eh 


notes s ~ 


—enica— 
~1 t i] 


“ie c 


aoe ee Be 


oe & 
= — ww iS 
, de) en 


Nw 
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Range for Year 1925. 
On baste of 100-#hare bois. 
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PER SHARE 
Range for Prettoma 


Year 1 








STOCKS 
NEW YORK STOCK 
EXCHANGE 
Rallroads. Par 
OE EEE 100 
os = so 


Atch Topeka & Santa Fe- .100 

SE ee 100 
Atlante Birm & Atlantic.__100 
Atlantic Coast Line RR___100 


Baltimore & Ohio... ..-- 100 
Pe Me ccecunenveuns 100 
) Bangor & Aroostook... __- 50 
Do pref..-_-. ccna 
Bklyn Manh Tr vte___No par 
Do prefvtc .....No par 
Buffalo Rochester & Pitts_100 
Canadian Pacific._......_100 
Central RR of New Jersey 100 
Chesapeake & Ohlo_._..-- 100 
|, SS 100 
Chicago & Aljton........- 100 
Do pref... SSS 
CCC&St Louis_____- - 100) 
Chic & East.0U] RR_____. 100 
i re 100) 
Chicago — Western 100 
Do pr ...100 
Chicago MMiliw ‘& St Paul_. .100) 
s as ...100 


Chicago & North Western _100) 
Do pref_- — | 
Chicago Roc k Isl & Pacific - 100 


Do 7% preferred_._... 100) 
Do 6% preferred. _ .100) 
Chie St Paul Minn & Om __100 
Do pref — 
Colorado & Southern eh 
J fo 100 
Do 2d pret ee 
Delaware & Hudson. ___..100 


Delaware Lack & Western. 50 
Denver Rio Gr & Weat pref 100 


ae ee 100) 
ae 38 WR cicdnccacs 100 
eo Be Mii eveessutive 100 


Great Northern pref 
Iron Ore Properties..No par} 


Gulf Mob & Nor........- 100) 
if ia 100 
Hudson & Manhattan. __._.100 
it aaa 100 
Illinois Central_.---.-.--- 100 
Do pret_.-- ae 


Do RRSeec, Se ries A 1,000) 
Int Rys of Cent America. _100) 
[ee MGR. snacecnoecen .100! 
Interboro Rap Tran v t e_.100 


Kansas City Southern. --_- 100, 
et Sti eteandeah oe 100 
Lehigh Valley - ‘ 50) 
. Louisville & Nashville parece 100) 
Manhattan Flevated guar.100 
Do modified guar._.--. 100) 
Market Street Ry... 100 
[a  Wiitiacnausicconnn 100 
BO BIG Wisc ccccccs 100 
i { aaa 100 
Minneap & St L __..--_-- 100) 


Minn St Paul & 8 8 Marie. ioe) 
Do pref_. 104 
Mo-Kan-Texas RR. _No a 


BB 3246S 100) 
Missour!i Pacific.......... 100) 
Do pref os 


Nat Rys of Mex 2d pret. ..100 


New Orl Tex & Mex....-.- 100) 
New York Central. .....-- 100 
NYC @ Bt L. Oe ....ccc<- 100 
fe Pr 100 

N Y NH & Hartford__-.-- 100 
N Y Ontario & Western. -_.100 
Norfolk Southern......--. 100 
Norfolk & Western.....- 100 
oe 100 
Northern Pacifie.......-.-. 100 
Pennsylvania ......-.-. sone 
Peoria & Eastern.....-..-.- 100 
Pere Marquette.........- 100 
Do prior pref.._......100 
Do pref. sookee 
Pittsburgh & West Va____100 
ONG caxcancceccondcas 50 
ee Bee. OU ecscasces 50 
Do 2d pref eS 
Rutland RK pref 
St Louls-San Francisco... 100 
Do prefA —— 
St Louls Southwestern. _._100 
a. sau aces ae 
Seaboard Air Line... ..-. 100 
Do Fel. ..n« 
Southern Pacific Co....-.- 100 
Southern ie ...100 
Do pref ‘ 100 
Texas & Pacific..........100 
Third Avenue 100 
Twin City Rapid Transit. .100 
Union Pacific. ...........100 
Do pref... Se 
United Railways Invest. ..100 
i aaa 100 
Virginia Rallway & Power.100 
Wn caicnvenednwe ..-100 
et gg | ere 100 
Pe Se Mes cocncnbesds 100 
Western Maryland._.....100 
EE sa 100 
Western Pacific........-.. 100 
Do pref .100 
Wheeling & Lake Erle Ry. .100 
BS PEGE. ccssuce ae 


Industrial & Miscellaneous 


Abitibi Power &*Paper.No par 


All American Cables. _....100 
Adama Express........-.. 100 
Advance Rumely...-.-..-- 108 

Do oref mw 


| $ per share 


1195g Jar 7!) 
119 Jan 7 


65 Apr 25| 


Highest | 


Lowest 





347gMay 8 
HO0loMay 8 
27's Mar 2) 
96 Apr 20| 


71g Mar 6 || 


166 Mar 3)! 
8414 Mar 6)! 
6612 Jan 6)) 
42\4 Jan 15 
9415 Jan 5 
47%May 29 
8134 Mar 14 
92%May 2}! 
152%, Jan 8 
321 Jan 3 
991gMay 18 
111'4gMay 29 


1053 Feb 9), 


| 


1912 Feb 21)! 


16412 Feb ll 
3613 Mar13 


5714 Jan 2 
15 Feb 7)| 
323%, Feb 6)! 
16%, Jan 7 
2810 Jn 7 
755, Jan 12 


117 Mar 5 


5414 Mar 3)! 
9914 Feb 21 
89loMar 3 
59le Jan 13 


108 Janil3 


65!2 Apr18 
64 Feb 8 


60% Apri17 


155 Apr 6 
147 May 25 


60 Jani12 
34 Feb24 
467% Jan 2)| 
434%, Jan 5 
7143 Jan 8) 
40%, Jan 19) 
34 May 8 || 


= Jan 10)| 


32loMay 6) 


70 May 6} | 


74 <Apri7! 
2514 Apr 28) 





34!2 Feb 9) 
4012 Feb 21)| 


59% Feb 24! | 


82%, Jan 10) 


| 117 Mar 2!) 
100 Jani4 


5lly Feb 9 
101g Jan 2 
34 May 8 
66 May 7| 
24\2 Apr 25)| 
4 Mar | 
5614 Jan 14 
7i = Jan 9) 
40'4 Mar 4 
87% Feb 

41 Feb 6 
84 May 20!) 
2% Jan 12)| 


123%gMay 8|| 
124% Jan 13 
137', Feb 24 


92's Mar 3 
36%3 Mar 2 
27's Jan 7 
34 May 1 


13453 Mar 20 


79 Apr 3 


71%,Mar 6 
487, Jan 6 
207, Jan 12 
72 Feb25 
84 Jan 16 
75% Jan 10 
73%, Jan 2 
90 May 29 
40!oMay 27 
44\,May 29 
627% Jan ¥ 
8iigMay 20 
&5ioMay 20 
53% Mar 2 
754 Marilil 
35%4May 20 
48 May 7 


1084 Jan 9 


97 May 29 
92% Feb 25 
58% Mar 1% 
14% Jan lt: 
70 May 2 


Perey: 


1534 Jan 10 


76 Feb26 
33!eMay 18 
7814 May 15 


119%4™May 16 


204,;May 22 


6814May 20 
497, May 21 
17% Jan 9 


26'4 Jan 9 
55 Maril 


100 Marti 


181g May 21) 
33'2May 21 


75 » May 29 | 


133 May 26 
103% Jan 9 


18'oMay 13); 
59'eoMav 18 





per share $ per share 


12 Apr) 
25 Mar 
07g Jan) 
8612 Jan 


153 Feb} 


112 Jan) 
5213 Apr 
5614 Apr! 
30% Dec| 
86 Jan 
13!g Jan 
48% Jan 


40 May! 
142% Mar! 
199 Mar) 
67% Feb! 
9912 Jan! 


34 Apr} 
Sig May 
100 Apr| 
21 May! 
37 May) 
4 Apr! 


1012 June} 
107, Oct 
184 Oct! 
49\4 Jan} 


100 Jan} 


21lg Feb) 
76% Feb) 
6553 Jan! 
29 Jan 
68% Apr 
20 Jan} 
50 Jan, 


45 Jan 


10412 Mar, 
110% Feb 


42 Dec 
20% Jan, 
2853 Feb 
25g Jan 
63% Mar 
26 May 
11% Apr) 
60 = Jan) 
2053 Nov 
57% Oct) 


10044 Mar 
104 Mar 


64 Jan 
11% July) 
4414 May| 
12% Jan) 
17% Baan) 
5144 M 


D39l2 Apr 


875 Jan! 


42 Jan 
301g Jan 
6% Mar 
20 act 
41 Nov 
14 Mar 
1% Jan 
28!4 Mar 
50 «June 
1012 May 
20% Feb 
9% Jan 
29 Jan 
l'g July 
931g Feb} 
991g Feb) 
7212 Feb 
83 May! 
14's Jan) 
16 May) 
1212 Apr’ 


102!2 Jan) 


72% Feb 
477, Mar 
42, Jan 
0% Mar 
40\, Mar 
7llg Apr 
60 = =Jan! 
38 Jan 
51% May 
34 Oct 


633g Jan 


32 Jan 
19's Apr 
42% Jan 
23 Jan 
577%, Jan 

6'4 Jan 
144, Jan 
8512 Mar 
38ig Jan 
66% Jan 
1¥ Jan 

8% May 
3912 act 


1265 Mar' 


70 Mar 

7% ‘apr 
2612 ‘4pr 
36 —s Feb) 
10% Jan 
34 Jan 
22'2 Jan 

R4% June 
1514 May 
14% Jan 
58 Jan 

7'g Jan 
1414 Jan 


61 Dee 
061, May 
7Alg Jan 

6 June 


se Thome 





* Bid and asked prices 





z Ex-<dividend 


— 
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Por sales during the week of stocks usually Inactive, see second pege preceding. 
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PER SHARE 














y CES—PER SHARE, NO ZR CEN Sales STOCKS Range for Year 1925 Range for Prevtoms 
—_ actin enacted emetic slatateihea Beasts 1 tery dorcel for NEW YORK STOCK On basts of 100-share iets Year 1924. 
Aaturday, Monday, Tuesday, WU ednesday. Thursday, Friday. the EXCHANGE -——_——_— —_—— — 
May o% May 4 May 26 May 27 May 2s 1 29 Week Lowest Highest Lowest Aitghest 
$ per share | $ per share | $ per share & per share | $% per share | $ per share Shares. Indus. & Miscell. (Con.) Par $3 per share | $ per share $ . — 3 per — 
101%, 103 10112 10212) 10155 104!) 1037 105 103!2 105 104 106 13,200 Alr Reduction, Inc. .-.! No par, 86% Jan30) 111lg Feb 26 67% Jan 5 
13 : 13%| 13%, Mtg] 13% 14 1312 13%, 13!5 13%) 13 13%, 11,500) Ajax Rubber, Ine_...No par| 10 Mari19) 147gMay 12 41g May, 1413 Dec 
~% Te M6 ; Alaska Gold Mines______- 10, .15 Jan 2 = % Jani4/ 05 Dec| \& Fet 
*1%, 2 17, 17%! 18, 1% I's «1% Ie 135) *15 13%;' 1.680) Alaska Juneau Gold Min_. 10 1 Jan 6 2" Mar 27 1s an av _ 
90 > 91 RYlo 3, ra) 923 G2 9Alo 93%, 95s a3 9416 86.300 Allled Chemical & Dye_No par 80 Mar 30 95 g May 28 A ar a — 
11914 119%4) 1184, 118% 118%, 118 "11810 119 |*118le 1184) 118%, 119 1.200 Yt eras 100) 117 Jan 9 120 Feb 26 ) Apr os 
K()3g 1 SH, 81 B07, 83 K2I5 8314 83 837% R2 54 24.100 Allis-Chalmers Mfg_.._.-. 100' 7llg Jan 5 8615 Mar 13 41% May 7% Dee 
*106 107 |*106 107 | 107 107%2/*106 109 |*106 109 *106 109 300, Do pref...-- -------100) 103% Jan 3) 10712May 25 a | Apr ets. pn 
19%, 21lg) 20% 2134] 20%, 21 20', 21% ' 20 0) 19 20% 22,100 Amer Agricultural Chem..100) 13!2Marl9, 21% Feb 11 8 Apr a July 
52le 5 56 86S : 56 : 577g| 55ig 573g) 55 VD 54 55531 22,100, Do pref_.......... 100| 3612Mar23| 58 May 25 18% Apr 495 Jap 
9 39 £39 39% 40 40) 40) 40) 40) 41 | 40: $1 2,200 American Beet Sugar_...-100| 36% Mar 19 43 Jan 7 +e aces > ~_ 
*83lo 84 KS R4 B33, 833.) 84 &4 K4 &4 “4 %4 700 Sf See 100| 80\4 Jan19 87lg Jan 6 Cte det - = 
*3lle 32 3llo 31%! 31 32 32 3214; 32 357% ; $6 20,800 Amer Bosch Magneto..No par; 26's Mar 24 54lg Jan 3 224 Apr ass” Dee 
105% 105%! 105!2 10512 105 106 10412 10412! 10232 102!2 10344 103: 00 Am Brake Shoe& F_...Nopar| 9%0'\4 Mar 30 109 May 5 6 Apr 1 M 
*110', 115 |*11014 115 (*11014 115 |*11014 115 |*111 115 \*111) 115 wl =e 100, 10712 Jan 12) 113'4May 20)) 104% July 10, ar 
19115 194 | 18715 192% 18714 189%! 189 190%) 1893, 193 19012 192% 103,900) American Can_.........- 100, 1581, Jan 16 194 May 23 95%, Apr 16312 Dee 
*119!2 12012) 120 120 12014 12014! 11912 11912, 120 120 120! 120 700 i eee 100| 115 Jan29 120!2May29,, 109 Jan 119 Oo? 
feos pea ead tt : . American Car & Foundry..100 192 Jan 5 232%4Mar 6, 153!2 Apr) 200% Dee 
*123 127 19123 127 *124 127 (9124 127 (*124 = 127 125 125 | . eee 100' 120% Apr 2) 125!2g Feb18!' 118% erat 125 July 
24 24 #2315 2419 *23le 2414! *2315 24 2312 23 23 235% 400| American Chain, class A_.. 25 2253 Apr 22 27 Feb 14|| 21%, Mar -. — 
51% 53 51% 5lt2, Bllg B2l9| 52 5434) 525, 54 42 53% 6,300) American Chicle.._.--. jopar 37 Jan27 62 a 18) Ps aus core De 
107 107 | 107 107 | 107 107 |*107 112 | 107 10716 7105 110 GOO] BO WOGssscnssuseces 100 94 Jan 5 107'2 lay 2 = 2 P ter s0° Der 
*51 53 *51 52 503, 51 | 50! 5134) 51 51 50% 50 1.400} Do _ certificates.....Nopar 37 Jan 7| 5812 Apr 1 3 j D >. on 
*6lg 6lg 615 6% 615 614) 6x Gis 615 6) “61, 6 3,500) Amer Drugeiste Syndicate. 10 5\4 Mar 17 6% Jan 22 88 2 aan 164% Dec 
140 141 | 13912 13912) 136 139 | 1364 138 13644 136 137 137 1,400] American Express... -_- : 100 125 Apr 27 166 Jan 2) pr 
3512 36%) 34 " 35%! 3414 35%] 3514 35%| 3412 35 347, 35 11,300) ame & te ty Pow now. yar Le pial +4 oe al ecce cose] cece coce 
oO) KO3 go) KG! Kg KY tt) KU, KOS O0\« Gl, 91 2 90 a Ws ae eel 0 pa ‘ “s-- ==-- jue “tne 
“124 127 || 125 * 125° *123 12419] 12314 12314 23% 2419, 124 124 600] Do 25% paid........-.-- 114% Apr 7| 127!s Jan 7)| OS's Mar 2° ne 
cea | a, ogi aga tog -— oa at] “ - ll rr late Dee 
! 1 ! 7 4 44 a 2 *111le 2 ll'n 11% 3,400) American e eather. 2 Mar? | 
72 : 72 ‘| 12 ? 72% 721 72% 74 , 3 k 74 ; 74 7314 74 5 104 _ Xen ---100 59 Mar 31 vos oan 14 a Jan Hh a4 
108 108 | 10714 108 106%, 10712} 107 107% 107 107 106 106!2, 2,600) ——— oe nuthlgipakiterh a4 Fale ned Le ed ail Ll as 83 Feb 
*%2 K3le| *& . #2 s *52 %4 *52 53 K% 54 500 Jo pre ae ‘ia Mar 17 May 21)| I 
35 365g 34 + 337% 4 «| 333%, 34 34 34 44 34 440) Amer International Corp. 100 321g Mar 30 41 Feb 5 17% he ted 7 — 
1314 14%, 13 13 13 1314) 3 1314 13 13), 13 1314 2 600} American La France F E.. 10 lll, Jan oe 14 Jan 15 Hy ype a ~ 
2912 2954! 297, 301g; 2812 2912) 29 20%%| 287%q 29 2512 28 3,000) American Linseed ------.- 100 20 Mar 25) 30%3May 6 | 13% May sau Dee 
713, 7143) 71 71 70 70%| 70 70 70 70 70% 70 1,100 Do pref eae 100, 53 Jan 2) 71%May : a, Apr 10 Des 
12312 1234! 122 12312 122%, 123 | 123 1234) 12412 124 124 125 7,100] American Locom new..No par 104lg Jan 5 144’s Mar : pe Apr 1201. Sept 
*121 i 123 |*121 123 |*121 123 122 122 (121% 12244)*121 122% 100 i eee 100 11812 Mar 20 124 Feb 16 ty Apr 2 De 
Jin 48 4s 4s 4% 45 47%, 4% 48 +s 4% 45 1,300) American Metals_.- No par 45%, Mar 30 53% Jan 2 58% June atime ed 
*108'4 114 (710814 109 |*110 114 |*110 114 (7110 114 |*110 114 ie. “ik Rigs 100 111 Mar30) 11612 Jan 8 107% Apr! 1512 aad 
93% U37% 93 a4 94 94 | 94 G44. 95 95 947, 95 2,000! American Radiator......- 25 897, Jan 3, 105 Janl17! 94% Apri 136 
*7& 50) 79 KC) *753, 0 *78 KC) 793 7943,' *78 Kt) 40] Amer Railway Expresas._...100| 7614May13) 84 Jan13 7712 = . be 
*46 a) *46 0 *465 AL) *42 } *42 59 *42 9 , American Republics_..no par’ 48 Jan 8 6614 Jan 17 35 an > _ 
53 53 527, 43 53 3 1 2 | %) ) 2 2,600 American Safety Razor....100 3678 Jan 2) 5914 Mar 12 5% Apr 10% ahd 
*9%, 10 *O3, 10 “4 Qi q q . ' 435 3.600 Amer Ship & Comm_._No par S5g3May29 14!l2 Feb 2s 10 s Oct) 15% De 
992 100 Gs "9 Os SS 9 102 1004, 102 10} 102 4,400 Amer Smelting & Refining_100 9)93 Mar 30' 106% Feb 10 571, Jan — i 
710% 109 109 =109 109) =6109 oo 109 109% 109 10 110 SO0 Do pref ‘ -- 100 105!s Jan 5 110% Feb 5 96 Jan = Dee 
45\4 4% 100 Amer Steel Foundries_..33 1-3) 46 Jan30 54%,Mar 4 Sots Apr, A a 
*110 «111, “110 «6111 (64110 «111 (9110 «101 111 111 *110 111 200 OR 2 eee 100 108 Jan 7 112 Apr18) 101% Apr) 10 if ro 
b2l2 62 62 634 (24%, 63). 65 6344) 63le 65 65 66 27,300 American Sugar Refining. .100 753 Jan 16 7114 Apr 14 36 Oct 61% e 
*97 99 97 97 O7 97 97 a7 97 Gs Os Ss 1,300 Do pref ---.--100) 91% Jan 16) 1011's Feb 28 77 ~=Oct| 997% Feb 
Ris 4 Sl, Soh «! . Mle s & . 4" $4,100; Amer Sumatra Tobacco... 100 6 May 6 2412 Feb 14 6% July) 281g Jap 
"65 "69 6 70 72 73 76 7s ® | a) *7s sf) 1.800 Do pref._............100| 28 Apr27| 86!sMay 28 2212 Bept) 69 Jap 
*40 42 | *40 42 | *40 {2 40) 42 *4) $2 tt) 4 140) Amer Telegraph & Cable..100' 39 May29 > 47 Feb 25 3814 Dec) 4312 = 
138%, 15% 138% 1383, 138% 138 138!0 138%) 1384, 139 39) «139 9,200) Amer Telep & Teleg_. 100) 150% Jan 2 139! lay 29 12115 June! 134% ec 
Q572 967%: O58, Oise G5 06 ht 6) On O's O55 6's 11,900) American Tobacco. 50 *5 —_ 7 R + syd 23 fa rr sone pe 
) on OG " (40 On lo 6! lo 10% 1064, 106 106 2 7O0 Do a .100 1041s Jan 5 i 79 pr 2s ( ) 2 
ett e+ . othe , + 5 O78 "5 95 953, 96 Q5 95 9,500 Do common Class B 50 «= 841g Feb 17! 96 May28 135% Mar) 1683, Nov 
*108 110 |*108 110 190s 109 | 106 106 107 110 *108 110 100 American Type Founders._.100 103 Apr Je 112% Jan 2 106 Sept 115 Sept 
59 3 §=6014) 5634 60 hs 62 62 64 61 64%! 61 63 22,200, Am Wat Wks & El_- 20' 34% Jan13 64!eMay 27 40 Feb| 144 Dee 
*101 103 — "102 105 103 «610% |*100) «103 « |*101 103 *100 = «10 100 Do Ist pref (7%)-...-..100 100 Jan 9 103 Feb18 SGl, Mar 101 a 
103%, 10410/*104 104 104 104 105 106 105 105) 1O5!e 105 200 Do partic pf (6%) -....100 U5le Jan 2) 106 May 24 66 Feb i093 ov 
38 39- 38 9 38 $8 Six 30 5% 38 ‘ 9 9,400 American Woolen_. 100 444May 6 64% Jan 6 5114 Sept 78 s Jan 
7 7 78 7S8l¢ 78!g SO OA, 0 wf) a0) 79 sO) $200 oO BPtEscacken< 100 69!eMay 6 06\2, Jan 20 90 Oct 102% Jan 
! i, 4 . $ 414 i\, 1,500 Amer Writing Paper pref. .100 2'9 Apr 2 7ig Jan 3 lig Apr 7 July 
Th 7" .7 2 : : 7 ‘ °7 " 77 74%, (74s “00 Amer Zinc, Lead & Smelt 25 7 Mayil2 121, Jan 9 7 Mar 12% Dec 
$271 2s 273%, 273, 7 27 Js os oy os Ox 600 Do pref_. 25 247gMay 1 39 Jan 9 24 June 367% Dee 
35% S44 $X1q SS $s 4 ss s 374 $4, 40) (0,700 Anaconda Copper Mining. 50, 3514 Apr 2l 45 Jau 3 2812 May 4514 Dee 
34 34 | #3344 34 +339, 1 i 1 4 44 $414 3A S00 Archer, Dan'ls Midl'd.No par 26 Jan 7 3514 Feb13 2klp Dec 24 Dee 
*96Hl0 9S uF 7% Q7%, 974, 7 75,4 is as 7M) DNl4 0 Do pref 100 9012 Jan 5 YS May ?2l 90 Dec Glis Dee 
954, O4 *O% “4 93 . 9 ' 93 93 a4 03 1,300 Armour & Co (Del) pref__.100 901g Mar 31 97 Fkebl4 a3igJune, 94% Dee 
914 9 ’ {94 9% 10 10 in 9! Vey 4 i) 7,800 Arnold Const'le&Covte No par 8 Jan 5 12!¢ Jan 28 6 Oct 15 Jap 
210 «210 | 14 212%, 213 212 12 21012 2122's *20 212 1.500 Assoclated Dry Goods 100' 128 Jan 214 May 25 79 = Jan 1042 Nov 
*OKle TOO ‘a 10 ag gg "Q "y ag m0 " ag ”) ldo Ist pref 100 “4 Jan 7 00% Marl2 B31 May : 4 Nov 
7106 107 Lov Loe *106 107 ! 107 106 107 ] 7 W Do 2d pref. 100, «(01 Jan 2 108% Feb 7 aD Jan 102% Dee 
3o HW) ss a) say ; ; q +) ; 17H Assoclated GOll_.-- 25 32 Mar 30 40'4May 22 272 July 34% Fed 
441 5! $4) 5 4474 45 4 5 i 4 1 S.500 AtlGulf & W188 Line 100 20 Jan 5 4SloMay 6 10% Mar 23 Dee 
44 14 44 +4 +5 { 14 t4 13 1 i t | ) Do pref 100 31 Jan 5 47%, Mar 3 1219 Jan 312 Dee 
10912 110 1OS'4 109 109 10% 1G io 109% 110 ( 1% 2.700 Atlantic Refining 100, G5le Jan 2 117!¢ Feb 5 7Sle July, 140's Jan 
*115'2 11 Lift, 116 8 Lifite *11 116 116 LIGle *116i% 117 100 Do pref 100; 11315 Jan 6 116';May25)| 108 ect! 118 Feb 
"471, 49 17i2 48 ‘7 194, 47 +7 if {ile *46 47 1)| Atlas Powder new.....No par| 4l2May 28 621g Feb 24 $7 Apr 654% Feb 
#42! a4 “21 o4 *O2 a4 #12! Mf a! Y- BY ) "4 De. Mis ossetnn 100 92 Jania4 94 Jan 9 R2le Feb 93 Dee 
Lily, 11 11 11 “10 11 11 11 1 il *11 11 1) Atlas Tack No par 9's Feb16) 13 Apr2s 5 June 11's Jan 
20 - 20% 20 2444 25 ) “) a) aes | 2 4 2,000; Austin, Nichols & Covte No par 23 Apr 3d 32'2 Jan 12 18g Mar 431, Dee 
*89 { *S v2 *89 ) "so 92 ’ ; ' Do pref : 106) 87% Jan 27 93 May 14 79 Apr, %1 Nov 
3! *3 3 . ; ; 700) Auto Knitter Hosiery. No par 1% Jan 7 t!sMay 14 11's Nov Sip Jan 
1145, 115 113. 114 1124; 114 14 1 11 1] l ) 7 ) Baldwin Locomotive Wke_100 107 Mar30 146 Feb26. 104% May, 134% Dee 
®}1010 11 "110 «8112 9110! 11 1i0%e 112 11 1] d Do pref..... 100! 109 Ma 1 116% Jan3l 110ig June, 11712 Now 
23% 2 y 2 22 22 24%, 24 4 } Barnsdall Corp, Class A_.. 25 21 Mar 24 3) Mar 3 14 Feb 2312 Dee 
1 Be) 1s 1s IS', 1 9 19 14 ) ’ LOO Do Class B 25 1614 Apr 22 23 Feb 6 10, Jan 1712 Dee 
$32 1) *35 The 2 tt) 10 *32 4) . i) Barnet Leather No par 35 Jau 5 4%7_ Mar 4 23ig Nov 39 Dee 
"40 12 *41 42 l i] ) 40) * 4 +1 +! +} so KBayuk Clyars, Ine_- No par 9 Apr 28 §3', Feb 14 SUig May 59 Jan 
*HH fil 67 “7 f 70 70) 72 7{ 7 70 71 9 ) Beech Nut Packing 20 60 Marv3 7412 jan 10 44% Apr 72% Dee 
4}! 1 4) +1 WwW) ti) i) 11) tT) as) Ww 4 13 ) Bethlehem Steel Corp Ow $83 Mar 23 531g Jan 13 37% Oct f2l— Feb 
*112 11 112 112 112 Ate 112 «12 112 «114 11 1i4 ) Co cum conv 8% pref..100 109° Mar18 11612 Feb 8 101% Apr| 110% Feb 
95, 4 O05 " #5 4 Os hs 9 a en Do pref 7% 1g G4 Apr28) 102 Jan 31 RG, June v7 Feb 
° {15 ile 4 1x 1 *4 ) 4 $ } ) Booth Fishertes Vo par iigMay 4 7 Jan 10 3% June 7%» Jan 
- "1% - , *2 - 2 2 ) British Empire Steel 100 lsMay 4 355 Jan 26 I's Nov 6 Aug 
® , a } 4 *24 ) . 2 2 2° Do lst pref loo 4) Jan 5 334, Feb 25 th) Aug 54 Mar 
*7 F . *7 | . 7 | ’ Do 2d pref_. oo 7!'o0 Apr 25 ll's¢ Feb24 5 Nov 15% Jan 
138 139 | 13 1 I ! l 5 13 5 1.600, Brooklyn Edison, Ir 100 120% Jan 2 140%May2ze 1074 June! 124% Dee 
a0 x I er 0 Q ) > , 87 s 26,800 Bkiyn Union Gas-. No par| 75\9 Feb17) 915% Ma ) i, Apr 82% Dee 
90 ’ m ) ' , t ’ Tie 100 11.200 Brown Shoe Ine 100 4!\o Mar 31 00 M 29 39 May 76l, Dee 
103) «1k O4 110 *104 110 1 110) #10 110 Do pref wie ) Mar25) 1002), 14 4 June 90% Deer 
*106%, 10s 1004, 10 i, 1 *10 io 10 10 107 1.200 Burns Brothers , Ms Feb11' 109\eMay 9 95 Dee 112), June 
*26) - “4 t ) 26 ? 200) Lo ¥ Class B ce 1 Mar 31 28'eMay 11 10% Feb) 29 Nov 
*9 ’ 4 "4 My *Q 7 *O5 97 ’ Do pref Loo 93's Jan 10 97's Apr lf G5\a Mar O9'*n May 
*78 ) 7S ) 70 ’ ’ 7s 7s 7s ral 200 Burroughs Add'e Mach. No par f5 Jan 3 S2', Mar 1° 32% Nov 67'2 Oct 
O55 ) % 34 > 5 > ) 1.200 Butte Copper & Zinc 5 4'4 Mar 31 8% Jan 2 3% June 9 s Dee 
21 l ) 2 20 a 20 20 1) i” 19 700 Butterick Co... ... 100 i7 M 13 28% Jan 3 17 Apr 25% Dee 
10%) 10 10 10) I 4 , 34 i) 1.200 Butte & Superior Mining 10 6§\eMa 244 Jan 9 14 May 25)3 Dee 
*1 oq > ¥ ° . Caddo Cent Ot] & Ref_.No par Apr 25 2% Jan 12 l Nov 44 Jan 
112 112 L114, 113 11! 11! 12 113 113 115 114 117 11.000, California Packing No par i100 Jan 27! 115'oMay 28 sO Apr 1064 Dee 
29 24 2% 210% 2s 2 ; 29 28 29 y 20 41.400 California Petroleum... 25 237% Jao 32%_ Mar 7 191g July 24%6 Feb 
1224, 123 122'9 122 12214 122 122%, 122 122% 12 12 1.400 Do pref “ 100) «100 Jan 2) 123 May 22 92! July 107 Jan 
3) ; * 279 & *2 7% } 1.900, Callahan Zine Lead ___. 10 2isMay & 4% Febig Zig May 7s Jan 
49 0 {Sig 48%| 48 is . is 18 0) 19 i 1,600 Calumet Arizona Mining 19) 45 <Apr22| 58 Jan 7 41% Mar 58% Dee 
Case (J I) Plow_... No par ° * — lg Mar 1% July 
"13 13 12 13 12 125, 13 13 *12%, 13 12 l 700 Calumet & Hecla 25 12\4May 26 18% Jan 5 13\g May 191g Dec 
32 32 32 ; 4 4 4 ; 35 ple ; ) ‘00 Case Thresh Machine... .100 24 Maris 35!\2oMay 28 14 Mar 35 Dee 
*74 76 76 sO 79'2 80 SO sO 79 so, SO SO 1,900 Do pref - 106' 60 Marll 30", May “0 41'4 May 77 Jan 
18! 1S! 177, 18 is 19 1 15. 18%, 19 1s 19 5.800 Central Leather. . 100 14%, Mar 28 21% Feb 7 9% Mar 21% Dec 
61 61%! 60's 61 60 2 2 Hi4 H3le 64 63 64 18,900 Do pref_._. , 100 4914 Mar 24 66 Feb 7 29'4 Mar 55\4 Dec 
*3614 3S *36 aS | *36! 7% *36le 3773, 37 377g s7 7 100 Century Ribbon Mills..No par) 3llg Jan 5| 47!sMarilil 25% Apr, 35'4 Nov 
*96 ; 97 *06 97 "06 7 “oH 97 *O6 a7 "06 97 OO O80t.... 100 QO5tg Jan 3) O8% Jani4 91 Jan! %5lg July 
49%, 50 0% ma} 4014 40% +9! 1% < 19%, 50 SO 51 16,100, Cerro de Pasco Copper. No par 43'4 Mar 24 5512 Jan 2 40% Mar 58% Deo 
47%, 474, 471; 477 17 47% 17! iS%s 9 0 4% 1% 36,5090 Certain-Teed Products. No par 4054 Ma: 24 51%sMay 29 247. June 44'9 Dec 
345, 35 : 44 3578 S5le 357. 351 i7 35 36), S51, 35 10,700 Chandler Motor Car No par 281, Jan 22| 475, Apr 6 267s Nov 6612 Jan 
*94 O53, *9415 Ole O94 94 3 93 92 Q2le *92 W534 “00 Chicago Pneumatic Tool..100 801g Mar19| 98% Jan 3 79% May 100%, Dee 
*48 197% 48 48 | *471 30 *471 10 *47 48 *H7!e SO 100, Chie Yellow Cab tem ctf No par 47 Mayi1s| 655 Jan 3 39 May 6l'lg Apr 
335, 34 334%, 34 33%, 34g 337g « B4ly) B4ly BSly) 345e 35'g 25,100 Chile Copper..... 25 30!2Mar30| 37% Jan Q 25%, Mar 354s Dee 
*21 2214 21% 2148) *20 2Zilo! *20!0 21's 210!2 21 21 21's 700 Chino Copper... - f 19 Apr23| 284% Feb « } Mar 29 Dee 
*60 fille *GOls G4 *6§2 f4 | *6Nle 63 *60 63 63 63 100 Cluett, Peabody 4 Cr Ww 5Rle Mari7 71% tan 1? An “et 75\* Jan 
* id and asked prices; ne sales on this day. @ Ex-rights, z Ex-d\ vidend, 
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_ SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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700 
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300 
100 
000 
000 


S00 
800 
300 
100 


200 


2,600 


1,700 
1,300 
.200 


7,200 


,700 
700 
500 
600 


5,700 
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800 
33 
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000 


33,800 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER 


SHARE 
Range for Year 
| On basts of 100-share lotsa 


1925. 


PER SHARE 
Range for Previows 
Year 1924. 





Indus. 


& Miscell, 


(Con.) Par 

Coca Cola Co...... No par 
Colorado Fuel & trou Loo 
Columbian Carbon v te No par 
Col Gas & Elec. .__.- No par 
Do pref , 100 
Cormm'l tovest Trust No par 
Do pref 100 
Comipercial Sulvents A No par 
Do “Bb” ed Vo par 
Congoleum Co new. \ ir 
Conley Tin Follstamped Vo par 
(olsolidated Clear N vv 
Do pref oOo 
Consolidated Distrip'rs No par 
Consolidated Gas (NY Vo pa’ 
Consolidated Textile No par 
ontinental Can, It Vo par 
Contivental Insuraoce 25 
% Motors tem etfs.No par 
Corn Products Refin wi 25 
Do pref 100 
Crucible Steel of America. 100 
Do pref_. eae 100 
Cubs Cane Sugar No par 
Wo pref ™ 100 
Cuban-American Sugar 10 
Do pref 100 
Cuban WDominic an Sug_No par 
Do pret . 160 
Cushman's Sons _N6 par 
Cuyamel Fruit No par 
Daniel Koune Woolen Milis_25 
Davison Chemical v te. No par 
De Keers Conus Mines..No par 
Detroit Edison 1OU 
Dodge Bros Class A _No par 
Preferred cortifs No par 
Dome Mines, Ltd_._..Ne par 
Douglas Pectin—- No par 
Duquesne Light Ist pref_..100 
Eastman Kodak Co__..No par 
Eaton Axle & Spring_..No pari 
El du Poatde Nem & Co_.100 
Be B06G8 O6S.ccccmunbe 100 
Elec Storage Battery..No par 
Elk Horo Coal Corp... 50 


Emerson-Brantingham Co.100 


Endicott-Johnson Corp... 50 
Sena 100 
Exchange Buffet ‘Corp_No par, 
Pere Gia ascescecencs 25 > 
Fairbanks Morse ...No par 
Famous Players-Lasky.No par, 
Do pref (8%) 100 


Federal Light & Trac..Nopar 
Federal! Mining & Smeit'g_100) 

Do pret. ..- 100} 
Fidel Fhen Fire Ins of N Y__ 25! 
Fifth Ave Bus tem ctfs_No par! 


Fisher Body Corp ..NOo par 
hisk Rubber No par, 
Oe. tet O06 .«.-<. ..100 
Fleischman Co... ..-... No par’ 
Foundation Co._...-.-. No par) 
Freeport Texas Co..... No par) 
Gardner Motor......- No par| 
Gen Amer Tank Car_...--. 100) 
ee (eae 100) 
General Asphalt........--. 100) 
eer 100) 
General Baking.-.-..-.--. No par) 
General Cigar, Inc......-. 100, 
Se. Saar 100| 
Do debenture pref__-._100) 
General Electric........-- 100) 
ee: BOGE ccceccetseve 10) 
General Motors Corp_.No par| 
Oe Blsaccveceseeasd 100) 
Do deb stock (6%)....100) 
a. FS — eee 100, 
Genera Petroleum..-_...- 25 


General Refractories...No par 


Gimbel Bros......-.-.-- No par 
Do pref skunven been 100 
Ginter Co temp ctfs_._.No par 
Cee Gi secs cosets No par 
Gold Dust Corsvt c..No par 
Goodrich Co (% F)....No par! 
Be. 900l. ccnsonce .. 100} 


Goodyear T & Kub pf vt c.100 
Do prior pref SW 
onate Cons Min Sm & Pr_ 100} 
Gray & Davis, lone No par) 
Great Western Sugar tem ctf 25 


Greene Cananea Copper. - 100) 
Guantanamo Sugar. No par| 
Gulf States Steel_.....-.-- 100) 
Hartman Corporation.._No par) 
Hayes Wheel. — par| 
Hue (R) & Co tem ctfs_No par 


Homestake Mining 100 
Househ Prod, Ine, temetf No par 
Houston Oil of Tex tem ctfs_ 100 


Hudson Motor Car....No par 
Hupp Motor Car Corp-.. 10 
Hydraulic Steel_......No par 

Do pref —— 
Independent O11 & Gas- Ne par 
Indian Motocycle..-.-.. No par 
Indian Refining.......-.-- 10 

= ea 100 
Inland Steel_.....-.- .No par 

Do pref -100 
Inspiration C Sons Cc opper 20 
Internat Agricul. No par 


Int Business Machines.No par 
International Cement..No par 
Inter Combus Engine..No par 


International Harvester _..100 
Do pref : 100 
Int Mercantile Marine_.._100 
Do pref .100 
Interuational Nic kel (The) 25 
Do pref . 100 
international Paper .100 
Do stamped pref 100 
International Shoe .No par 
Do pref ...100 
Internat Telep & Teleg 100 
Intertype Corp-.-..- No par 
Invincible Oll Corp... _No par 
Iron Products Corp-.. 10 
~ewel Tea, Inc...... .100 
Do _ pref ___. js oc tn er itt 100 


Lowest 


Highest 








3 per share 


SO Jan 6 
32'4 Apr2l 
45 Maur 24 
454, Jan 2] 
104!4 Jan 5 
50 Jan 2 
lw iar 14 
80 May 25 
MI 9 

20's Ju ~ 
79%, Jan 2 
Sig Jur 7 
7415 M 0 
21g Mar 19 
HOle Mar 30 
LoS Juan 5 
8! Jan 2 


O4'2 Mar 30 
92 Muy 8 
li’. Apr 2g 
47% Apr 30 
27 May 6 
v7 1 y 5 
‘lay 13 

6 Ma 11 
62 Mat a0 
yx Feb li 


17g Apr 23 
27‘s Apr 30 


20!4 Mar 18 
110 Jan 5 
24 Miyl9 
73lgMay 7 
12% Aprl4 
14 Feb 16 
105 Jan 7 


1108's Mar19 
lls Feb 13 
134%, Jan § 
94 Jan23 
60% Mar 30 

7\g Feb17 


ligMay 1 
63% Apr 2 
lll May 28 


15!2 Apr 8 

2'4 Mar 27 
32% Jan 2 
GO\e Feb 17 
103% Feb 17 
li4le Jan 3) 
15'4 Mar 13 

dio Mar Il 


147\_, Jan 6 
12 Jan 8 
239 Jap 2 


10'2 Mar 24) 
75\2 Jan 16 


75 Marl9g 
90 Jan 6 
8 Mar 1s) 
4\, Jan 2) 


44% Apr 27) 
93%, Feb 16 
4212 Mar 30) 
8612 Mar 17) 


121 Mar 7| 
S4loMay 4) 
105 Jan 3 


106 May 21 


22714 Feb 17) 
11 Jan 2 
645, Jan 5) 
90 Febl13 
88le Apr 21 
102 Jan 5) 
42 Jan 16) 
43 Apr2s 


47 Mar 16 
102'\4 Mar 14 
22% Feb13 
12!2y Mar 19 
37 Mar 3 
36% Jan 5 


92 Jan 3 
861, Jan 6 
103 Apr27 
13. Mar 30 


44, Jan 2 
91 Jan 16 
1144 Mar 19 

4%3May 6 
67's Mar 24 
25% Apr 24 


30 Mar " 
45 Apr 
43 Jap 3 
341g Jun 5 
59 <Apr22 
33% Jan 5 
14\4 Mar 1s 
1 Jan 5 
6 Jan 5 
13\g Jan 6 
13. Mar 24 
5ilg Jan 2 
77 Mar 24 
384, May 1] 
104)2 Apr 1s 
22'4 Apr 22 
7s Janu 7 
110 Mar 30} 
52 Jan 5 
31% Jan2l 
9th'g Mar 25 
114 Mar 34 
Si4May 19 
375 May 29 
24'4 Mar 1s 
94 Jan 6 
45\4 Mar 1¥ 
71 Mar 9 
108 Feb 2 
119 Aprils 


S7!p Apr 3 
21'gMay 16 
15'g Jan @ 


82 Jan2 
Ix’ “far 30 





1 Janig 


3S per share 


116's May 20 
48), Janis 
514%, Jan 8&8 
6934 \tuy 21 
109\2\lay 29 
67 Feb 16 
lU6le Jan ly 
l Jao 2Y 


189 Jan 29 


79% Jun 17 
96 Jau 15 
14% Feb 9Y 
625% Feb 26 
33l9 Mur 3 
101) Maris 
65. Feb 27 
4419 Jan 6 
78 May 18 
59 May 25 
Jan 9 
493, Jan 23 
24's Jan 28 
125%g May 22 
May ll 
May 11 
Jap 19 
o\iuy 12 
110 May 14 
11s Jan i 
20'4May 2 


7% 


26 
79 

lols 
I Vie 


169% May 20 
O7'g Mur 4 
704%, Jan 3 
1012 Jan 22 

2\g Jan 3 
72 Jan 9 
116% Feb 16 
19% Jan 3 


i19 May 28,| 


3R% Mar iz 


10819 May 19 


L12'\4 May 25 
168 May 7 
25 Janig 
64144 Jan 15 


175 Mayl5 
15%May 18 | 
280 0«=«Jani2| 


17!2May 13 
9614 May 29 
87 May 21 


116% May 19)) 
18!gMay 11!) 


16144 Mar 2 
58lg Jan 10 
99 Jani19 
63% Jan 2 
100 Jan 2 
147% Jan 
101% Mar 


111! «ar tall 


109!2 Feb 25 
320 Jan 2 
lligMay 26 
79 
941, Jan 21)! 
94 Jan 13)! 
108% Feb 2)) 
5712 Mar 


57 


23%May 1 
42'2May 20 
55'2 Apr 6 


997 May 22!| 
101% May 27}| 
6 
14)| 
3 | 


1074 Mar 
21', Jan 
7\s Jan 

100% May 
19¥i, Jan 2 


6ly Jan 5)) 


04% Feb 5 
37\_ Jan 
434 Jan 
457% Jan 
50 «Jap 


85 Jan29 
59% May 29 
1914 Jan 5 
lig Jan 5 
74% Apr 20 
33'!2Mar 6 
20 Jan 3 
10% Feb 6 
95 Jan 7 


50 
110 


Feb 2 
Jan 22 


% Apr24 
» Feb 6 
7g Miay 29 
S2ieMay 26 
148 May 29 
120% Feb 28 
111 May 29 
26', Jan 5 
22% Jan 9 


io 


105 Feblo 
217s Feb 26 
110 Feb25 


r Par val 1 change! from $100 to $50 and prices op that oasi« beginning June 3. 
preceding 





Feb 10)| 


3)) 
681, Jan 14). 
Jan 13)| 
105'4 Jap 20 
407, May 15 


28 


oon 


12)/ 
37% Jan 20)) 





Lowest | Highest 
per share\$ per share 
61 Apr) 83, Dee 
24%, Feb, 5414 Aug 
3434 Sept 55% Jan 
33 Mar, 48 Dec 
10344 Dee, 105 Dee 
305. May 58 Nov 
93 May) 103 Nov 
$3'2 Jan) 13114 De 
33 Jan, 1291, Dec 
325% May 664, Fet 

743, May 1444 Dew 
11% Mar 30 Nor 
50's Apr S84 Jan 
ly Jan 3% Der 
607% Jan 7972 Dec 
2a Apr 8 Jau 
43 Apr 69% lex 
RUis Apr 100i« Der 
5 Apr Sig Dec 
3lig Jar 434% Nov 
115 Apr, 125% Aug 
45 May! 76 Dev 
S86 May! 98 Dec 
1Oig Oct 1s ke 
535% Apr 7173 Fet 
2814 Nov 387, Feb 
96 Jap! 100\4 Nov 
4's June, 8lg Feb 
88 «6 Dec, +52 Feb 
Hle Aug! 76% Sept 
Sle Nov 74\2 Jap 
6 Nov 3244 Mar 
38le Nov! 691, Jap 
Is'4 Jan) 22\4 Dec 
101‘, Jan) 115% Dec 
---| aioe 
114%, Nov) 204 Jan 








V5 June} 18 Dee 
100!\2 Mar; 10814 Sept 
10412 A pr| 114% Nov 

8% Sept! 24l5 Jan 
112 May| 142 Dee 
85 Apr, 96 Deo 
50lg May; 66 Dec 
li Dec 14% July 

%, June 3lg July 
5574 May 73%, Dec 
105! June| 115 Jap 
18 Dec) 24s ue 

2 Dec 4ip Jap 
25'¢ May, 34 Dee 
61 Jan 98ls Dee 
87% Jan’ 105!s Dec 
74'2 May, 122! Dee 

5'ig Apr, 24% Dee 
4ilg Jan, 6413 Dee 
118 Mar) 146 Dec 

Wl, Jan 13% Jap 
163 Jan) 240 Dee 

5ig June, 13% Dec 
38's July) 86 Der 

4414 Jan) 90l4 Nov 
6612 Jan| 94% Dec 

7ig Bept) 13% Jan 

314 Oct 7 Jan 
= May; 53 Deo 

Feb| 99, Dee 

31% Apr| 63% Dee 
7i'g Apr| 100 Dee 
93 Jan) 160 Sept 
8214 Apr) 985% Dee 
1014 Mar) 106 Dee 
100 Apr! 109 Dee 
1931g Jan) 322 Dee 
10!2 Apr; Ill, July 
55% Oct| 66% Dec 
80 June! 93 Dee 
80's June) 93!g Dee 
95's July) 10312 Dee 
383, June! 45 Aug 
31 June} 55 Jap 
47's June) 64% Dec 
ov Jan; 107 Sept 
21 Dec 27% Nov 

8 June) 15 Nov 
28!2 Apr; 43% Nov 
17 June 38 Dec 
70% May) 92 Deo 
39 Jan; 9053 Dee 
8Sl4 Jan 1038's Dee 
121g Apr) 21% Deo 

2's Oct! Vlg Jan 
8314 oct! 067, Dee 
10 May! 21% Dee 

47%, Nov) 10, Feb 
62 May, 89% Feb 
31 Sept) 44% Feb 
324 May, 52% Feb 
4814 Dec! 51% Dee 
35 July 56), Jan 
31% Apr 38 Nov 
61 Apr) &82lg Feb 
20's May' 36 Dee 
jll'gs May 18 Jan 

lg Jan 2% Deo 

3% May, 10 Deo 

53% Sept 16% Dee 
15's June) 25% Feb 

3% Apr 7's June 
60 Mar 75 Dee 
3llgMay| 48% Nov 
101'4 Jan) 107% ed 

2\5 Feb) 33% I 

3 June) 9% jen 
&3 Apr 118% Deo 
40% Apr, 591g Nov 
22 Mar 39 Dec 
78 Jan 110! Deo 
106 Feb 115!, Nov 

6% Jan 15% Deo 
26!2 Mar’ 47% Dee 
llis May 27‘, Dec 
75\2 May) 95 Nov 
3412 Apr 60 Dee 
62! Mar 74% Oct 
73 Apr 119 Nov 
1154 May, 1191, Dee 
66 Feb 4 Dec 
24's Dee 321g Mar 
10'2 July| 16%, Jap 
39'2 Apr 100% Dee 
1653 Apr 23% Jap 
78 | _Mar ar) 106 _Dee 

a Ex-rights 
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BIGH AND LOW SALE PRICES—PER 








Satar tay, Monday Tuesday, 
as Vay 2 Uay 26 
$ 6 S$ pe e 8 $7 
* | *] ‘ ] 

t the +f if 4' +f : 
4% sd ) 
ae | ‘ 

. ° 4 
. | * » i? 

61 f f (2 ‘ §2 f 
, 4 64 ‘ f, f f f 
29 ed 2 é 2 y 2 
wee ; whe » eu ir) *\ 
*10 110 *1)07 110 110 110 1} 

1‘ ; 14 » ]% l 

7 7% 7 $54, 26 , 
*121 12% 12 12044 120% *120 
17s 182 180) 175)2 IS2ig 1SO% 1 
*108 1g Oo (710 109 = |*10S 
"10 104 1g 105 104 104 104), 

&1 ~] x2 be 7 by 

414, 42 41 ] 4 4 i 

27 27 27 2 2 2 
*O() ‘1 "OU *G0) 91 
"46 wh) *45 "45 7) H 
*ei) 4 mi) sf) 
e50 , *52 *72 

25 25 naa »! ‘ 

41 4] 41) H%, 4 1! 

4 i ; ; 4 ; 

17 ] ’ 2 

313, 3% ) 

*}11 14 110 l ] 
G45, 1 4 ; 
11% 1 120 122 
G3 | ay on 
17 a | 17 17 
*97%, 10 m IO oo Ow 00 
20 2 20 2 
lt lf l if lf ] 
114i) 1 1 1i6 | 1 
KA } } a s4 
r, ns , 

AN af < « « < 
*17 l *17 ] 17 ] *17 
3) “31 1 ! +3 
430 50 |*420 $25 424 42 119 
e0 "105 *105 "105 

) t yim 
ft G7 te t ‘,f Ht f 
122% 127 l 12 *1i 4 1254 *12 
*72 G2 Ho 71 *70 2 7 
*101 103 *10O1 Os ean Os 10 

yf ys vi > ‘ vy 

4) Ly 42 42 i 44 i 
Q7 ; ° 7 y ' 1 7 *u 
ao fh 67 ‘) Yr) {\» ‘ 
25 24 °25 24 2% 2s 2 

7 70 *76 1 "76 8 | 7a 
155)2 15 "14 15 14% 150 14 
*116 117 11 lif Lif ] *11 

64 64 64 H4% 4 HA 64 

l 1S 13 i) *] 14 12 

4¢ 463. if} 1f) 5 i *44 

44 if} 4 15 42 14°5 +2 

Zo 2° Zils 2 2 2% 2 
*6 65 64 Ht 6 f f 

it 6 *H4 ‘ fio f 
P2814 Ss 2s 2% 2% <* 2 

491g 4%. s 4) 40 iv i! 

4 i ’ 1% 44 } 

*u Ww “4 lu et ) 10 ° 

*5 6 *5 67s *5 67s * 
e245 30 25', 25 24 30 °2 
*27 2734; 27 27 27 27 2 
113 115%)*112 115 |*112 115 |*)1 

ll%g 12) 13 l4'y 135, 14% 13 

66 70 | T2le 7A%, 72\2 74 73 

4774 49 | 1s 4S‘ 1s ts is 
110'4 110!e} 110) 110%) 110 110 110 
*10%% Ii "1 11% 11 11 il 

50 555 58 5Y Sig 591 ys 

26 2 2s8\4 2° 25 2 2 
1114 111%) lil Lil x) Lil’e 112 1] 

79 St) 78% «JUle 78 st) 7 

RE) SS] 7Mle SO 795e x] i 

35x 5 ‘ } ° i 

*] l * 15 l’s *] l ° 

4 32 yy 31 } 

*15 17 *15 lf "15 15 l 

l 154 14,4 ! 

116 116 115 11 lif 11 ] 

S7le 57%, 57 57 | ST7ig 57 
835 47 } 17 17 1 

4l', 42 4) 42 fily 41 41 
*41le 45 41 i *41 H +4 
*57le 62 *57 6. *57! 64 ° 

15 15 15 LS 15 lf I 

45 45 42 3) $2), 42 +. 

Qlia 22%) 20 224s 20%, 21 21's 
69 7 6» 7 ou 71 t 
115 «11 115 117 114 115 11 
*36 37 *35 37 55 37 

Tie 78 7°83 78 74s 7 i 
*44 45 44 44 is 4 4 
eR S5 *S3 85 S3 83 
*95 OS Q5'4 W5'4 05 9655) *94 
*38 40 *37 40 | *37 40 37 
*s0 83 | *79 82 | *79 81 | *80 

15%, 15% 15 L5'e 15'g 15's) *15%g 
*14 15 143, 1444) *1419 1434) *14 
11514 115'2) 114 114% *113) 11410,*113 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


Indus. & Miscell. (Con.) Par 
Jones Bros Tea, Inc, atpd_.100 
Jordan Motor Car_....No par 
Kansas & Gulf as aachaeal 10 
oe __No par 
Do Ist pref_......No par 


Kayser (J) Covte 


Kelly-Springfield Tire_._...25 
Do 8% pref.........-1@ 


re . ee Pa cacasns 100 
Kelsey Wheel, Inc_..._.- 100 
Kennecott Copper ..-No par 
K tone Tire & Kubb_No par 
Kinney Co ..---NO par 
Kresge (8 8) Co a 100 
Kresge Dept Stores No par 
Laclede Gas L (St Louts 100 
Lee Rubber & Tire No par 
Liggett & Myers Tob uew_. 25 

Do Sor ae 100 

me “OS Bie cndscween 25 
Lima Loc Wks...... .J No par 
Loew's Incorporated...No par 
Loft Incorporated.....No par 
Loose- W tles Biscuit... .--- 100 
c ) a 25 

3 i — 
Louisiana Oll temp ctfs- No par 
Ludlum Steel_........No par 
Mackay C om panies. ..-100 
Mack Trucks, Inc..-.-.- No par 

Re 3 a 100 

Do 2d pref_...-. — 


Do 2d pald__. ee 
Macy (RH) & Co, Ine_No par 


Magroa Copper. No par 
Mallinson (H R) & Co_No par 
Do A ke ---100 
Manati Sugar... 100 
Deo pref 100 


ManhE lee Supp tem etfs No par 
Mant attan Shirt 
Manila Electric Corp..No par 
Maracaibo Ol] Expl...No par 


Marland Oil P .No par 
Marlin- Rockwell ...-NO par 
Martin-Parry Corp....No par 
Mathieson Alkali W katem ctf 50 
Maxwell Motor Clase A__.100 
Maxwell Motor Clase B No par 
May Department Stores 50 


MeCrory Stores Class B No par 
MelIntyre Porcupine Mines__5 
Metro Edison Power pf_No par 
Metro Goldwyn Pictures pf_27 
Mexican Seaboard Oll_.No par 
Miami Copper sce 
Middle States Oll Corp. - 10 
Midland Steel Prod pref. ..100 


Midvale Steel . i 5O 
Montana Power. . ..100 
Monte Ward & Colle orp 10 
Moou Motors _No par 
Mother Lode Coalition. No par 
Mullins Body Corp No par 
Munsingwear Co..... No par 
Nash Motors Co... . No par 

Be -GRincavsiecossaue 100 
National Actbe stamped to 
National Biscuit... -.-.-.- 25 

bo pref — 
National Cloak & Sult____100 

Do pref 100 


Nat Dairy P rod term etfaNo par 
Nat Department Stores No par 
Do pret 100 
Nat Distil Prod pfter nett No par 
Nat Enam & Staroping 100 


Do pref cad awonen 100 
National Lead.........< 10) 
ee aaa ...100 
National Supply vr, 
Nevada Consol C opper re 
NY Alr Brake tem ctfs.No par 
Do Class A __....No par 


NYC anners temp ctfs.. No par 


New York Dock......-..-- 100 
. 3 ) a eee 100 
Niagara Valls Power...No pa 
DO SOE BW iccoscccse 25 
North American Co....... 10 
Bee Biilscccsceocecesa 50 


Nunnally Co (The) ....No par 
Ontario Silver Min new No par 


Onyx Hustlery.......-.-. No par 
Orpheum Circuit, Inc_.... 1 
Otta Elevator (k)......--- 50 
Oo fo aaa No par 

ey i nwddunesaes 100 
Sf... eee 25 
Pacific Gas & Electric... .- 100 
Pacific Mail Steamship.... 5 
Pacific Oil .No par 
»ackard Motor re ae cocescs 109 

ee ere 100 
Pan-Amer Petr & Trans. 5U 

Do Class B .- 5 


Panhandle Prod & Ret_No par 
Parish & Bing stamped_No par 
Park & Tilford tem etf{s_ No par 
Penn Coal & Coke 50 
Penn-Seaboard t4t'l vte No par 
People's G L & C (Chic). ..100 


Philadelphia Co (Pitteb).. 50 

Do pref - A 50 
Phila & Read C a g — -Neo par 

Certifi ne Ss No par 
Phillips Jon rp No par 
Philli; Morris & Co, Ltd 10 
Phi iN ps Petroleum .No par 


Pierce- Arrow Mot Car.No par 


> eee 100 
Do prior pref_.....No par 
Pierce Oi) Corporation... ..25 
i eee 100 
Pierce Petrol’ m tem ctfs. No par 
Pitteburgh Coal of Pa... 100 
, eh Sosa 100 
Pittsburgh Steel pref_.... 100 
Pitts Term Coal ......... 100 
See Siiikescéteréeannndce 100 


Pittsburgh Utilities pref__._10 
Do pref certificates_...10 


Post'm CerColInctemcttNo pa 
Do 8% pref temp ctfs..10| 115!2 Feb 3) 


snnenn 25 


“PER SHARE 


Range for 











Year 1925 
On basts of 100-8hare lots 


PER SHARE 


Range for Prevtous 
Year 1924. 





Lowest 


$3 per share 
14 May 22 
42 Jan27 

14May 14 
18%, Mar 17 
83 Mar 30 
12'4 Mar 24 
41 Mar 25 
43 Mar25 


SR Nar 26 
46\2 Mar 30 
jig Jan 9 
72 Apr 2l 
355 Apr 28 
31's Jan 21 
110% Jan 5 
115% Feb 20 
57 Mar 25 
116! Jan 16 
55!2 Mar 27 
fllg Mar 31 
22 Febil7 
6 Jau2s8 
77 Feb17 


30'4 Jan24 
1085's Feb 27 
14% Mar 31 
31% Feb17 
114 Mar 20 


117 Jan 16) 


104 oo 
9g Jan 
116 Jan ;. 
691, Jan 3 
34 Mar 3l 
21% Mar 30 
8] Marl6 
46 May 14 
79% Mar 30 
42's Feb16 
20'\4 Mar 16 
28isMar 5 
25\% Apr 2 
30 Mari7 
103% Mar 13 
Jolg Mar 24 
51 Jan 6 
74%, Jan 27 
33\4 Jan 27 
3 
‘ 
l 
3 
7 


101 Mar2 
79 Marl 
16 =Jan 
¥7!2 Apr2 
1s Jan ; 
ll’s Marl 
8 May )2 
Sg Apr il6 
v6 Jan 2 
29 Feb 2 
64 April7 


1 
41 Mar3 
22% Mar 1 
6 May 4 
14% Feb 2 
30's Apr 23 


1931, Jan & 
103%, Jan 21 
4), Mar 24 
65 Apr 29 
23'2 Mar il 
65lgMar 5 
99 Jan13 
42 Jan 2 
3Rlg Jan 2 
96 Aprils 
52ip Jan 8 
25 Apr 30 
79 May 23 
138!2 Apr z7 
116 Janu 5 
61% Apr ; 


, 
11% Apr 27 
42%,May 1 
51 Marl9g 
31% Mar 30 
1X Mar24 
52'a Jan 14 
45'4 Jan 5 
28 Jap 


5 
41's Jan 6 
465, Jan 2 

8 Janl6 

5lg Jan 22 
18%, Jan 6 
25% Jan 16 
875, Feb 27 

8 Maris 
50\4 Mar 18 
42% Mar17 
1021, Jan 5 

5!2 Apr 18 
52'4 Mar 30 
15 Jani16 


102'4 Jan 6 
64 Jan 8 
63% Jan 8 
3 Jan 6 
lle Jan 12 
2HieMay { 


) 

124, Apr 29 
lis Mar 31 
112 Jan16 


51's Mar 1s 
4533 Jap 5 


85 Marls 
1% Jan 2 
25!2 Jan 2 
5% Jan 2 
374M ay 2 
80 May 4 
94 Mar 26 
30 Apr27 
81 Apr30 
127s Mar 24 
12% Mar 20 
9314 Feb16 


Highest 





$ per share 
21% Feb 3 
59!g Mar 3 

114 Jan 28 


70% Feb 6 


74% Janil4 
2944 May 11 
Ql, Apr 6 
97's Mar 7 
377% Jan 13 


112 Jan12 
23% Feb 3 
55 Mar 4 


123!2May 22) 


1855, May 28 
109¥)gMay 15 
10414May 27 
137 Feb 9 
89 May 29 
444 Jan 2 
3712 Jan 23 
92 Aprils 
531g Feb 26 
82 Feb 8 
59 Marlo 
30%, Jan 3 
49!2 Apr 24 
3512 Jan 31 

461, Jan 31 
24 May 27 
37's Jan / 
R4ig\ia 22 
117 May év 
109 May vs 
128%May 25 
U4'y Jan ls 
Ising Feb 24 
102 May 29 
22'4 Feb 5 
22\2 Jan #4 
24% Jan 


13 
1% Jan 13 
116 May 23 
30% Jan 10 
87\4May 25 
55% Jan 13 
28% May 13 
V's Jan 2 
Zlleg Feb 20 
34 Jan 23 
430 May 23 
106 Feb 2s 
7% Jan 13 
75 Jan 2 
128ieMuay 9 
78 Janz 
104 Jan 29 
587g May 25 
45 May 12 
102 Jan 2 


69%,May 23 
367, Jan 21 
$93, Jan 12 
166% Jan 9 
118 Mar 4 


71 «= Jan29 
16% Jan 7 
56\_, Jan 3 
67 Jan 7 
45 May 22 
31's Aprilia 
68 May 27 
69 Mayl15 
29 Jan 2 
50% May 7 
50 May 29 
10%, Janu su 
714 Feb 26 
25 «May 12 
29% Feb 27 
118!2 Apri7 
14%gMay 26 
74%4May 25 
51'eMay 29 
1114gMay 28 
11 May 26 
65% Jan 31 
29!oMay 25 
112'sMay 26 
83%, Mar 3 
841g Mar 3 
5% Feb 26 
1% Feb 11 
35's: Jan 10 
26% Jan 2 
3 Jan 9 
121 Febdll 
507aMay 7 
4744NI 27 
521, Jan Y 
5Ole Jan 23 
90's Jan 12 
174gMay 28 
4s Feb 2 
225s May 27 
75 May 2s 
1193, 2 
Sig Feb 5 
40 Feb 26 
84 Feb 5 
541g Jan 13 
oy Jan 5 


102'g Jan 8 
63%, Jan 17 
88 Jan 6 
16%May 8 
15 Janis 
118% Apr 17 
117 Janil3 


aca Sept 
21% May 
\¢ May 
1614 Aug 
77 Aug 
9%, June 
33 June 
40 June 
76 May 
34's, Jan 
Ils Oct 
52\4 May 
287ig Jan 
421, Nov 


79 Jan 

8 May 
50 Mar 
114%, July 
487 Mar 
56 June 
15's June 

51g Apr 
50 Mar 
33% Dec 
112 Nov 
17 +Ocet 
107 Jan 


75% Apr 
O5!1, Jan 


87 Apr 
93 Oct 
59 May) 
26's June 
18 Mar 
78% July 
45 July 
78 Oct 


33'4 Mar 
26'\2 Dec 
28% Dec 
24% Oct 


29 May 

5 Jan 
311, Nov 
205 May 
38 Apr 
10's Apr 
82's Apr 
565 Oct 
14% Dee 
90'4 Apr 
15 Sept 
14'5 Jan 
20 May 

1 Aug 
Bll June 
2312 Oct 
61'4 June 
214% May 

7\s jet 

4&6 May 

9 Mar 
29's July 
¥V6'2 Apr 


OS, July 
3% Oct 
50\4 Mar 
120i, Jan 
44 June 
Yllg Mar 
30'g Apr 
3614 Oct 
92% June 
301, Aug 
185 Sept 
67 BSept 
124!, Apr 
lll'g May 
542 Oct) 
11% Jan} 
36\5 Apr! 
47'4 Jan 
32 une 
ly Jan 
4i's Feb) 
42 Sept 
27 June 
22 Jan 
43% Jan) 
7 #£=<Apr 
4% Mar 
18 May) 
18 Feb 
685 June 
614 Nov 
44 Oct) 
3914 May. 
90's Jan 
7 #£=%Apr 
45 Apr 
0’. May 
8Y'2 Apr 
44'4 Feb 
41% Feb 
l'g Sept 
4% July 

24 Sept 
18\4 Nov 
lig Oct 
92% Apr 
2’ May 
4 Jan 
4'2 Mar 
> Mar 
4 May 
1 July 
Sig Oct 
« May 

a May 
592 June 
\g Apr 
20 Mar 
4% Oct 
4773 Dec 
047%, Aug 
95 Jan 


Highest ; 


a ta 
3R45_ 
10212 
35 
tet] 
78\s 
104 
57% 
4% 
BH\4 
475% 


3 per shares per share 
274 Jar 


Dec 
Jar 
Jap 
Fet 
Jar 
Jap 
Jas 
Dec 
fee 
Jan 
Dec 
Dec 


627, Jume 


113 
17's 
BHM 

121 
681s 
7i 
25 

5% 


B4 

40\4 
117 

BR 
119 
118% 
107% 
101% 
115 


Nov 
Jat 
Dec 


Jupbe 


le 


De 
De 
Jar 
Nor 
July 
Fet 


De 


July 


Der 
De 
Sep! 
Aue 


Nov 
Fet 
Dec 
Dec 
Fet 
Fet 
Dec 
Jab 
Dee 


Nor 


Dew 


Dee 


Oe! 





* Bid and asked prices; no eaics on this day. 





a Ex-new rights. 


@No par 


® Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





“IN MoS 
wn 


ae 1 


tow & 
SD w 
eee 
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NFOSUN 
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Sh hh 





Wednesd lay, 


ay 21 


$ per share 


*53 54 
*79 81 
24 27's 
70 71 
*10r 101 
1l4!2 114 
1397, 140 
39's, 40 
28 2Y 
*105'2 107 
64972 51 
i29 129 


*65 66 
"103 104 
111%4 111 
1453 147s 
46\, 471 
*S7 SY 
25g (1 
77's 7 
12114 12 
92 921 
5lle 5 
rl 5 
Hill, 6 
111 11 
"110 «#111 
L6S!2 169% 
*%6 866 
*39% 41 
*101 1013, 
24!2 24 
13 44 
Zilixg 214; 
*.9 a! 
7. ORT 
68 71 
1044, 104 
*(3 70 
i 4 
11¢ 117 
"10 1] 
634, 6 
HAS 70 
. a 
115% 
-" i 
* Jf 27 
*12 13 
104, 10 
4Si; 4% 
107 10% 
15% 16 
144 144 
+) +1 
sf) » 
*UusS "ao 
#25 2 
44 15 
55 7 
dS!4 s 
*124 126 
“112 114 
26 26 
124 125 
ho 5 
21 1's 211 
3644 3S 
77 lly 
154 157 
"103 104 
*120- 150 
33 33) 
G1ls ay 
*llo 110 
140 «141 
if 47 
Loo LOO 
3612 361s 
41 $4) 
117 11% 
124 125 
SSle SS 
25'2 29 
"21225 
*71 74 
4 4 
14 (14 
f 16 
64 70 
7 ‘ 
127 12 
40 42 
()44 s] 
66 66 


de 


*67 «6 


, 
"3844 39)e 
— 


Thursday, 
May 28. 
& per share 4 
75S 5Ale 
*s] go 
71‘ 7 144 
101, 101% 1 
1123, 1145, *1 
140% 142%, 1 
39% 41 
285g 28/8 
*106 107 
555% 5644 
0's Sills} * 
*128 130 1 
12 13 
65 66 
*103 103!e/*1 
*110'2 112 |{*1 
14% 14% 
46's 47 
*S7lo 89 * 
125g 13l2 
77 77%s 
121 122 |*121 
*9] Y3le| *91 
5lite y2'4 
51 51l, 
HAle 66 
111 111 
111 111 
16844 17112 


241, 24 | 

43%, 4414) 

21 2144) 

SUlo 9] *ay) 

28ix 28 

734 «87 °8 

72 72"s 

10 105 1 

63 67 *OH4 

5s 59 

42 a] 

11712 11S8'4! 1 

10%, Jl ° 

4 O55, 

644, 704% 

72 72 

17 isle 

115 *115 
4 

2° 26 | 

o7 q 

11 13 

los, 10 

iS 49 


108 108%! 1 


ih ; 

af 2ty 

j 147% 

‘ i) 
124 127 l 
112 114% *1 
26 26 ° 
14 125 l 
55 55 
212 212 2 
3S 39 
7%2 Slie 
158 164)4 


103 103 104 


32's ble 
*122 150 
331g 3454 
GZ Usle 
110!2 11012; 1 
140)» 141 ] 
13014 139! 

14 if) 

q 100 

36 3619! 
"441, 45 
rii6. 117 115 
124'2 1244 
so GOs 
Zs 2935 
21 21 

71 71 *71 

i ] 

16 lé 

* 1% l‘« 

14 14 

Ifile If 


116 «(117 
$2 ] 
2 I 
‘ 146 
ys 
70 71 
| 10) l 
a) 
20 PA) 
1258's 150 
+1 42 
*S1i, S2 * 
66 66 "65 
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+120 


700 
900 
2,400 


$00 
YOU 


.200 


lOO 
600 
200 
HOU 
te) 
200 
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200 


S00) 


100 


7 600) 


900 
100 


>, 300 


200 
100 
300 


S00 


SOU 


400 
100 


300 


400 


400 


700 


600 


5,800 


ao 


700 


700 


9,900 


O00 


~100 


Z00 


700 


LOO 

0 
1O0 
LOO 


,000 


HO00 
Loo 
200 
600 
700 
200 
TOU 

00 
S000) 


200 


cn 


Tin) 


2 


sO 
500 
hoo 


3,900 
9 800 
00 
00 


500 


HO0 
TOO 

00 
mip} 


500 


HO0 


600 


5OO 


TOU 


00 
000 
900 
7.000 
100 
YOO 
sO) 
100 
300 
Ooo 
2,400 
SO0 


600 
400) 


oo 


2,700 


ye 


300 
sity 


100 


2,400 


200 


PER SHARE 


PER SHARE 














STOCKS Range for Year 1925. | Range for Prevtoms 
NEW YORK STOCK On basts of 1Uuwshare lots Year 1924. 
EXCHANGE | | 

| Lowest | Htghest | Lowest | Highest 
Indus. & Miscell. (Con.) Par - per share | $ per share $ per share $ per shave 
Pressed Steel Car_._..___. 100' 52l-Mar30;| 69 Jan 23)| 39. Aug) 62 Jan 
i eee 100! 811gM: iy 21) 921, Jan 67 Aug, 90 §6Feb 
Producers & Refiners Corp. 50! 22 Mar30 325, Feb 3|| 22% Apr) 431g Jan 
PubServCorp of NJ newNo par| 625s;Mar30|) 74 May 21 39 Mar) 70 Dee 
ky, 2 ea 100; 99 Jan 102 Jan 27) 961g Mar! 101! Dee 
Oe Bie Seekicccencen 100) 10853 Apr 1>F 114leMay 27 | 9914 Apr! 115 Dee 
Pullman Company-.--.--- 100} 129 Mar30) 151% Jan 3|| 1131g Apr| 15133 Dec 
Punta Alegre Sugar... ___. 50) 38%May 25, 47% Jan 7|! 373 Dec| 6753 Mar 
ht oa) 25) 2533 Aprl7) 334% Feb 4|| 20 June) 30% Dec 
SPO BW Pieikcccacess 100} 10212 Jan 5) 107 May 26 | 92 Jan} 105% Deo 
Radio Corp of Amer...No par| 48% Mar 27| 77% Jan 2)! 257s Oct) 667, Dec 
ik eee 50| 49% Jan 5, 54 Feb 4! 57g Oct 50 ©Dee 
Railway Steel Spring..-... 100} 12212 Feb17) 141%, Jan 5 106 Jan) 137!2 Dec 
Rand Mines, Ltd_.._...No par| 337% Jan 7) 38\4May 1 30 Jan| 3312 Nov 
Ray Consolidated Copper. 10) 1138 Apr22|) 1753 Feb 9)| 9 Mar; 171! Dec 
Remington Typewriter....100) 46%, Jan27| 72% Mar 6|| 32% Jan| 5412 Dee 
a GOR OO cucnccod 100} 100 Jan 2) 105 Apr2i|| 90% July) 9 Dec 
OR EEE 100} 108 Mar30! 113'2 Apr 29) 901g May! 110 Dee 
Replogle Steel_....... No par! 13'sMar30| 23% Jan 13! 7144 June’ 2314 Nov 
Republic Iron & Steel____. 100] 421, Apr30 64% Jan 3|| 42 June| 63% Dee 
Do pref..........-.-.100) 86 Apr22; 95 Jan13|; 82 June| 95 Ma 
Reynolds Spring......No par) 12 May 4 18 Jan 5 973 May; 22% Jan 
Reynolds (R J) Tob Class B 25; 72!4Mar24) 78%,May 25 6153 Mar| 79%, Dee 
 &. 3, ares 1197g Jan 8 122 Apr2zd)! 115% Mar! 121 June 
Rossia Insurance Cc_.__-_- 25) 91 Apr24| 97lg Feb20|)) 86 Mar| 96 Bept 
Royal Dutch Co (N Y sires 48'\4Mar24, 57% Jan31 40% Sept; 591g Feb 
St Joseph Lead__..-..-__. al 39% Feb17| 52!2May25|| 22 Jan| 45% Dee 
Savage Arms Corporation. 100] 55\gMay 14) 10843 Mar 3, 325 Jan) 887% Dec 
Schulte Retail Stores._.No par) 108 May 16 116% Feb 9 | 96% lpr) 12914 Aug 
_ eae 100' 110 Jan 6) 115 Feb19. 105 May; 112% Dec 
Sears, Roebuck & Co___.-. 100| 147!2 Mar 30) 174'4May 20 78% May| 155 Dee 
Seneca Copper_._._.-. No par} 1g Feb 20 15s Jan 5, lg May) 614 Jan 
Shattuck Arizona Copper... 10) 514 Apr 22 77, Jan 3 4 Apri 8 July 
Shell Transport & Trading. £2; 39%May 5, 45% Jan 30 33 Jan| 42 Dee 
Shell Union Oll_......No par; 229 Jan 6, 28% Feb 4 15% July! 2215 Dec 
eo ee 100; 99lg Jan 2) 1014%,May12)) Ollg Jan) 99lg Deo 
Simms Petroleum ---_.---. 10; 19!2Marl7} 26% Jan12 103g Jan| %4 Dee 
Simmons Co----- No par; 31\4Marl17| 44!2Ma>: 27 22 Apr) 37 Dec 
Sinclair Cons Ol Corp_No par, 17 Jan 6) 24% Feb 2 15 July) 2743 Jan 
SN 100| 78% Jan 2) G41, Feb 3 75 Oct! 90 Jan 
Skelly Oil Co___-- -. 25| 213%, Mar30| 30l¢ Feb 3 17's July) 29 Feb 
Sloss-Sheffield Steel & ‘Tron 100 8014 Mar30!| 97 Feb 5) 52 May! 84% Dec 
South Porto Rico Sugar...100!' 62 Jan 6 73 Maer 2 58 Oct} 957%, Mar 
Spicer Mfg Co....-..-- No par; 15\g Feb17) 23% May 25 7% June! 20 Dee 
Do pref... ..----100; 92 Apr 1} 106 May18 78 July, 98% Dee 
Standard Gas & El Co- No par| 40% Jap 2; 5i%May 20 3llg May) 41% Dec 
Standard Milling... .-- 100|} 62 May19, 74!loMar 2 3912 May! 73% Dee 
8! eae 100; 81 Jan20; 86 May 28 70 July; 85 Mar 
Standard Oil of California. 25| 565sMar30| 6714 Feb 2!| 55!g Apr) 681, Jan 
Standard Oll of New Jersey 25 38% Mar30 47!l2 Feb 3 33 May! 42\ Jan 
Do prefnon-voting....100, 116!2May25 119 Feb24)) 115% Mar) 119, Aug 
Stand Plate Glass Co_.No par, 10 Febll 16 Jan 16 13\8 Oct) 35'4 June 
Sterling Products -No par); 6214Mar25) 66!4May 29 55!2 Apr) 65l, Now 
Stewart-Warn Sp Corp_No par, 55 Mar1S 77% Jan 3 45\e July! 100% Jan 
Stromberg Carburetor._No par| 61 Maris; 79% Jan 3 H4ls May) 847, Jan 
Stubeb'rCorp(The) new Nopar, 41% Jan28; 49 May 27 3012 May! 46\4 Dee 
Do pref. .----100) 112 Mari3) 115'4May 26)! 109% Nov, 115 Jan 
Submarine Boat. No par Rio Apr27, 12 Mar 6 6 Nov) 12% Dee 
Superior Oll No par 334 May 28 6's Feb 9 2% Jan) Sly Aug 
Superior Steel... .----100; 20 May 1 41% Jan 10 23) OCJuly *. Dec 
Sweets Co of America__-_-_. 50 573 Mar 19 11% Jan 7 1% Sept. Jar 
Telautograph Corp__..No par 1144 Mar 30 15 Feb 7 6'4 June 14% Dec 
Tenn Copp & C_._....No par 7% Apr | 1134May 14 6% Mar, 9% Jap 
Texas Company (The).... 25 4$2% Jan 5 49 Feb 2 37% June) 45% Jan 
Texas Gulf Sulphur--.---- 10, O7!g Feb17 113% Marl13 57% Apr 110 Dee 

! 

Texas Pacific Coal & Oll_.. 10 lllp Jan 5! 23% Feb 6 8 Oct; 15% Feb 
Tidewater Oll._._.-- .----100, 122 Mar30 152 Feb27, 116% Oct) 151 Feb 
Timken Roller Bearing.No par) 474% Maris 441g Feb13 SligMay, 41 Jap 
Tobacco Producta Corp__.100) 70 Jan 2 S82 May25s 52 Apr) 73% Dec 
Do Class A_.........100; 93', Jan 2) Q¥le Aprw4 83l4 Mar! QO3lg Oct 
lranse't'lOll tem ctf new No par 3% Jan 2 57gMay 9 3% Apr fig Jan 
Transue & Williams St'l No par 25\4May13; 35 Janl0,| 28% Oct) 35% Jao 
Underwood Typew 25 38l4 Mar 26 45 Nias 16) 3614 Sept 43 Jan 
Union Bag & Paper Corp. ~ 100 36 «Apr 1) 60\sMay 25 3312 Sept] 64% Feb 
Union Ot .No par 2) Jan 3\ 1.00 Feb 2s ly Feb % ADT 
Union oul, ¢ ‘alifornia - 25| 36', Apr27| 43% Feb 5 35 Nov 39 Nov 
Oates Teese Cll. .ccesee 100) 118!e Jan17 > 128'4 Feb 27 a4 Jan) 132%, Sept 
eae 100) 113% Keb18) 117'sMay 6), 106\4 Feb) 116% July 
United Alloy Steel er No par 24 May 15 3673 Mar 4) 20 Oct 37 Feb 
er i 100 110% Feb 4° 1275sMay 21} 71 May)! 121% Dec 
Do Ist pref_____.- - 6 62 Janl6) 55\4May 29 46l2 May) 53 £Dee 
United Fruit _...100) 204% Mar31, 231 Jan 3), 182 Jan) 224),9 aug 
Universal Pipe & Rad_.No par) 26!\2 Apr27 507%, Feb 11)| 13. July 45 Dee 
Do pret_. ---100 6612 Apr27| 94 Feb1l)| 471g Oct) 79 Dee 
U 8 Cast Iron Pipe & F ‘dy - -100 131%, Apr22, 250 Feb11 \| 64 Feb| 169% Dee 
oe MIO ctan 100 100'2 Apr29 11212 Feb 27|; 81% Jan, 104% Oct 
U S Distrib Corp tem ctf No par 30\5 Feb17 39% Jan17|; 2l!gMay) 42 Dee 
Do pref..............100 130 Mar 9 154 Jan 8/| 98 July| 168 Dee 
U 8 Hoff Slosh Gernvte Mover 23 Jan 3) 36 May 29 165, Mar! 24% Oco 
U 8 Industrial Aleohol....100| 76 Marl9 G4%sMay 26! 6lig May 8744 Dee 
Do pref_.............100) 105 Jan29 111 May 29 98 Jan 106% Dee 
U 8 Realty & Improv’ t....100 11412 Muar30 1473,May 12 90 June 1431, Dee 
oR Eee 100, 1224 Jan 2: 142 May 4) 100 June 143 Dee 
United States Rubber. ---.- 100; 3%3)2 Mar 30 «May 12 22! May 42% Jan 
Do Ist pref__-. ..100) 923%,Mar30 100%,May 13 66!2 May) 95% Dee 
U S Smelting, Ret & Min... 50) 30 Feb17) 39 Jan 7 18'g Mar, 41's Deo 
Mis dedtdachaneane 50| 44 April6é 46lg Jan 5 37'2 Mar, 467% Dee 
United States Steel ‘Corp. .100 112% Mar30 120% Jan 23 9414 June 121 Deo 
Sf, eS 100, 122'\s5May 7 1265 Jan26|) 118% Feb 123 July 
ane Ss ctenewenenkd 10| 82 Mar19 92 Janis 64 Jan 88% Deo 
Utah Securities_......--- 100| 4i' Feb17 > 157%May 20 16% Jan) 46 Dee 
Vanadium Corp......-No par) 25 May 4 31% Jan % 191g June, 33lg Feb 
Van Raalte.........../ No par 1644May 13 24%May 19 15% Oct, 33, Jan 
De et OO. cssccs 100' 60 Apr 1) 73 May 22 53 Bept) 80 Jan 
Virginia-Caro Chem...No par 2's Mar 23 5 April7 4% June 10% Jan 
Spar 100 8lg Jau 5 20% Aprl7 2igJune, 34% Jan 
De “Er sassensaee No par 1 Janil7 2'2 Apris 4% June 7 Jan 
Vivadou (V) new_.....No par 7% Jan 13 15% Aprils 4% July 15'3 Jan 
Waldorf System.__.....No par 15!2May 11 10% Jan 4 14 Arr 20 Nov 

Weber & Hellbr, new.c No par, 51 Apri7 2 Ma 5 rT bonne os 
Wee Pett. «cecascocos 1 12' Jan 5 14 May 22 6 Oct 12lg Nov 
Western Elec 7% pref_....100 113% Jan 9 117 Mayi2, 1115 Apr 117 July 
Western Union Telegrapbhl00 | 116% Jan 2 135 Apr23 105 May 118% Dec 
Westinghouse Alr brake... 50 97 Apr 9 113% Jan 7 a4 Jan I1i Dee 
Westinghouse Elec & Mfg. 50 6614 Mar 28 s4 Jan 3 55\5 May 75 May 
Do Ilet pref... 50 7910 Mar 30 8H Jan 5& 72 Jun 2 Dee 
West Penn Co .No par| 105 Mar 2 145 lay 21 47'2 Jun) 127 Dec 
Do 7% pf tem ctf new_100 04 Apr 3 jS\gMay we 87!2 Apr 97 Dec 
White Eagle amy sanuh lo par 7” Mar 31 jl&, Feb 2 23's May 20% Feb 
White Mot — ‘ 5O ig Mar 30 76 Jan 13 5Olg Apr 72's Der 
W ickwire Spence er Steel_No par - Jan 3 1% Jan lt % Oct 5 Jan 
Do pref _..--100| 18% Feb24 32 Janiy 24 Dee 2 Dec 
Willys-Overland (The) .- 5 9, Jan26 24!2May 11 6% May, 14% Jan 
Do pref sh wibond iil 4100) 72', Jan28 111 May 22 6llgMay 88 Jan 
Wilson & Co, Inc_.-.-.-- No par SieMay 29, 13%Mar 7 4's May 28 Jap 
Do pref_. ...--100| 18 Apr24 60 Mar 7 11 Aug) 72's Jan 
W polworth Co (F Ww) ----- 25, 112'4 Jan28 t4!oMay 29 72's Apr) 126% Dee 
Worthington P & M_.--.-. 100, 36%May1l4 70% Jan 2 234 June 81 Dee 
7) Mi Mecnds desdeoss 100' 79 Apr 6, 8S Jan 9 68 July) 89% Dee 
Re. BE D.cucsacces .100| 65 Apr 7| 76% Febll 581g Jan! 75% Dee 
Wright Aeronautical...No par) 16 Mar30 28%™May 25 G% May, 23% Dee 
Wrigley (Wm Jr)_.-..-- No par| 45'2Mar30 62% Feb 7) 35 Apr 46% Deo 
3.000 Yellow Cab Mfg tem ctfa_. 10° 33'2 Feb18 42 Jan 3 32 Nov) 85% Mar 
Y« ungstowa Sheet & T No par 63 Mar27 76le Febla 59% Oct! 72 Dee 





© Bid and asked prices; no sales on this day. 
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BONDS 
wm. Y STOCK EXCHANG 
Week ee! dM Zz 

U. S. Government. 
iret Liberty Loar 
3%% of 1932 1947 
Conv 4 of 1932 
Conv 4% % of 193 
24 conv 4 of 193 
Becond Libert Laan 
ée of 1927-1042 
Conv 4%% of y 
Third Libert Loar 
4h of 192% 
Fourth Libe 
4% % of 1 
Treaeury 4448 44 
Treasury 4s 1944 
Panama Cana! 48 gold lu 
Stare and City Securities 
N 2 ty 
635 ( orporate 
4448 Corpor: 
48 Corporat 
6%e Corpo 
4e Cor, te 
448 Corporate atock 
4%e Corporate etock 
4% Corpora'te atock 
Registered 
7, Corporate atock 
46% Corporate stock _. 
4% Corporate stock 
Registered 
4% Corporate stock 
Registered 
4%% Corporate stocl 
44% Corporate stock 
Registered 
3%% Corp stk. May 
3%% Corporate atk _ Nov 
Wew York State ( lim 
4s Canal 
4s Canal impt 
48 Highway! yt regiater’d 1058 
Highway Improv'’t 4s 
Virginia 2 “a 


tee he te he 


44 4a WD BLOCK jue 
etleres) 
104 
197 
int 
1v7 
orute v le 


1 4} 


orate 


ahi 


Foreign Government. 

Argentine ‘Govt 
Argentine Treasury 5a_£ 

Binking fund 6e Ser A 

Ext! 658 ser Lb temp 1958) 
Austrian (Govt) «ef 7# _. 1943 
Belgium 25-yr ext af7eg.1945)\3 

20-year ef 4a- 1941\F 


Dec 


25-yr ext 6 Ka interim recta 1949) MS 


Extis f 68 inter recta 
Bergen (Norway) 6 f ®a__ 

25-year sinking fund 6s. 
Berne (City of) «+f 8s 
Bolivia (Republic of) 88_. 


195 


|A 


=o 


“> 
3990 w 22 


Zrcop> Zaz 


1963)\N 


~ 


~ 


j 


rpvedCcc 


1 


Al | 


i945| MN 


oO) 


19045'M WN) 
1947|M N| 


Bordeaux (City of) 15-yr 68.1934|M ™N 


Brazil: U 8, externa! Se_._...1941)5 
76 (Central Ry)..-....--1952/3 
7 Ka (coffee secur) £ (flat) .1952|/A 
Buenos Aires (City) ex 16 4481955\J 
Canada (Dominion of) g 58. .1926\A 
i] A 
F 


5s 
Carlsbad (City) af 88 
Chile (Republic) extis f Sa_. 
Externa! 5-year @! 8a 
20-year ext! 7a 
25-year ef Se ! 
Chinese (Hukuang Ry) 56_.- se 
Christiania (Oslo) af #6 
30-year «f 6a_- 
Colombia (Republic) 6 wa- 1927 
Copenhagen 25-year af 548.1944 
Ouba 5e of 1904 1944 
Exter debt 58 1914 fer A__1949 
External loan 4s 
6s 
Czechoslovak (Repub of) Ss- 195) 
Bink fund Ss Ser B tnt ctfe 1962 
Danish Con Municip 88 “A”. 1946 


Cd 


Demiaieen Rep Con Adm ef 58'5* 
Custom Administr 5 4e-- -1942 
Dutch East Indies ext 68_ - -- 


80-year ext 5\%s_. 
30-year ext 54s 
French Repub 25-yr ext 8e_ 
20-yr externa! loan 7 \s- 
External! 7s of 1924 temp- 
Finnish Mun L’'n 6 4s A- 
External 6448 Series B. 
Finland (Rep) ext 6s “1948 
External s f 7s Int ctis ~_19: 50} 
German external loan 7s rets_ 1949 
Gt Brit & Ire! (UK of) 543.1937 
Registered 
10-year conv 5 4s_- 
Registered - 
Greater Prague 7s 
Greek Govt 7s Int rceta 
Haiti (Republic) 68 952 
Hungary (Kingd of) 6 f 7 4s_1944|F 
Ind Bank of Japan 6% notes 1927) 
Japanese Govt £ loan 4s__- 
30-year sf 6 \e_- 


1945 
1941 
1949 
.1954 

19 54) 4 





rs oT 


>>OzZZ! »>>Ouv000 


SS oe 


D 
D 
Oo) 
3 
Oo 
Oo 
A 


2iM N 


> Prueon 


_ 
- 


“ZnDuDr>cO>r>O 


— 
— 


Orienta! Development 68 1953) iM Ss 


Lyons (City of) 15-year 68 -1934|\ 

Marseilles (City of) 15-yr 68. 1934| 

Mexican Irrigation 44s_...1943)\ 
Assenting sf 44s_.._....194: 3] _ 


IN, 
iN 
in 


Mexico (U 8) ext! 5e of 99 £1945/Q 4 


Assenting 5a of 1899 
Assenting 5s large 
Assenting 5s small. -_- 
Gold deb 48 of 1904 
Assenting 4s of 1904 
Assenting 4s of 1904 large 
Aseenting 48 of 1904 small_-- 
Assenting 4s of 1910_-_-- 
Assenting 48 of 1910 large 
Assenting 48 of 1910 small_- 
Treas 68 of '31 assent (large) "33\3° 
eee | 

Montevideo 7s 

Netherlands 6s (flat prices) - 
30-year external 68 (fiat) - . 

Norway external sf Se 
20-year ext 
20-year'external 68 
80-year ext! fs 


1952 1s 


J 
Dd 


“1972|M 8 
1944\A O 
1940/'A O 
1943|F 


A! 


1952:A 0 


A&sk\ Low 


> Sale 


Sale 


2 Sale lod i 


uo 


2 Sale 


Sale 
Sale 
Sale 
Sale 
» Sale 
Sale 


| 


j 


| 1084, 


Range or 
Last Sate 


}102'4 
1105), 


102% 
10314 
10410 

USle 
109'4 
10344 
101!s 
1009's 


OSle 
10815 
L244 
101 


47% 


\] 10!e 


| 


OSs 


Sale }100 


Sale 
99 


Sale 
Sale 
Sale 
Sale 


Sale 


4 Sale 


Sale 


}102 


LU24,4) 
"4 


Sale 
Sale 
Sale 

Sale 

Sale 
Sale 
Sale 


} 
uit 


; Hale 


| 
» Sale 
4 iu 


Sale 


ly Sak 


57g Sale 


10614 


104 
111 


1011, 


101 
101 


Sale 


Sale 
41 

Sale 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


}102 


| OR 


9819 
OS's May’ 
» May'25 


“0 


Hh 


| 





8Slo May'25} 


UUle 
GUl, 
i 
GU) 5 
i 
10G1e 


LOG), 
110‘, 


10014 
G4, 
110%, 
1094, 
111 
104 
LU2le 
Q5 
103) 
103 
101 


LOZle 
4's 


L100). 


L007} 


ey 10016! 


1027s 


25 24's 
407 40"s 
SS 5g 401, 
93 G458 
106 106! 
1033, 1041, 
110%4 111 
1001, 101le 
100 1014 
1001g 101! 


- <= 
7. 


No 


s4 
12 
211 
205 
16 


2 


oo | 


54 


66 
lv 
56 
13 
52 
28 
s4 


, 


ov 


162 


Kanye 
obnce 


Jan 


Low 


UO* as 


O4ls 
107 
L0H 4, 
v2 
5.555 
LUS's 
¥5 
108 
925, 
SO 
95'5 
Ol, 
1U3!2 
V5l2 
1001s 
1U 1b, 
1u2 
101% 
¥6 
106'4 
102 
Gs, 
1064 
41% 
1004, 
V5! 
VUl, 
U4'4 
V5l, 
US'4 
84 
U6le 
US!4 
O7% 
109 
1U08!2 
1u9 
UUle 
101 
¥2 
UR% 
US7s 
U3, 
W244 
Use, 
93 


104% 
105 
L15!2 
LiSte 
8Y 
83 
Vlg 
si 


US5s 


7 
1k12 
2612 
<V 
221 
Ole 
H's 
36 
88 


1001s 
110'4 
7\s 
97's 
O71 


Hw 4 


O1**as 


Liv 
LUU% 
Yo 
a 
11.45% 
Ys 
Liitz 
v7 
86 
vy 
4% 
LU7 ‘2 
Voie 
1U2% 
1U3 
1lUs% 
1u5 
ee] 
1UU'4 
1Uud% 
lus 
LUY'z 
45\z 
Lhitg 
luu', 
LUU'2 
100 
YY 
Vaslez 
S3'z 
1UU “s 
lvl 
100% 
110s, 
lili 
lil 
1u4 
105% 
Y5!le 
1054's 
1U3's 
LU] ‘s 
1lU1's 
104% 
lV le 
2% 
vl 
vl 
&S 
90% 
05's 
107% 
105 
LIS'y 
1i7 2 
93'4 
K&lo 
9512 
VUl, 
100 
s4 


U4l, 


104!2 
113', 
10 1's 
11% 
101! 


mend interest’ 


K Ex¢ 


if) af xe 


Railroad. 


‘vistered 


gtrnent ge 


Con id 48 1909 
Conv 48 1905 
Couv ¢ 4s Issue of 1910 
bast Okla Div ist @ 4s 
Kocky Mtn Div let 4a 
Trans-Con Sbort L let 48 
Cal-Ariz lat 
Keg istered 
Atl Knoxv & Cin Div 48 
Atl Knoxyv & Nor lat 2 58 
Ath& Charl AL ist A 4s 
lat 30-year 58 Series B 
At! Coast Line 
10-year secured 78 — 
General unified 44s 
L. & N colt gold 4s 
Atl & Danv lat g 48 
2d 48__-. 
Atl & Yad Ist g guar 48. 
A& N W Ist gue 58 ees 
Balt & Onto prior 3 Wea. 
Registered : 
Ist 50-year gold 4a- 
Registered 
10-year conv 44s 
Refund & gen 5a Series A. 
Ist g 58 int ctfs 
10-year 68 
Ref & gen 6a ser C temp 
P Jct & M Div late 3%s 
PLE & W Va Sys ref 4s 
Southw Div ist gold 3\ea 
Southw Div Ist 5s_-. 
Tol & Cin Div ist ref 4a A 
Battle Cr & Stur lat gu 36 


Ve 


_July 
July 


Beech Cr Ext let g@ 34s_-- 
Hig Sandy lat 48 
Hh & N Y Alr Line Lat 4s 
Bruns & W ist gu gold 4a 
Buffalo R & P gen gold 56 

Consol 4s 

Registered - 

Burl C R & Nor Ist 58. 
Canada Sou cons gu A 5a. 
Canadian North deb a f 7a) 
20-year sf deb 64s 
Canadian Pac 
Carb & Shaw Ist gold 48__ 
Caro Cent Ist con g 48... 
Caro Clinch & © lat 3-yr 5s 

Ist & con g 6s ser A_. 
art & Ad ist gu g 48 
sent Branch U P lst g 4s 
ent New Eng Ist gu 48 
Sentral Ohio Reorg 44s 
e 


Cc 
( 
Cc 
€ 
Cc 


Consol gold 5e_. 
Registered s 
10-year secur 6s 
Ref & wen 54s ser B 
Chatt Div pur money g 4s 
Mac & Nor Div ist g 58 
Mobile Division 5s ‘ 
Cent RR & B of Ga coll # 58 
Central of N J gen goid 56 
Registered - . 
Cent Pac ist ref gu g 4s 
Mtge guar gold 3 4s 
Through St L lat gu 4s 
Charleston & Savannah 7s 
Chee & Ohlo fund & impt 5s 
lst consol gold 5a 
Registered 
General gold 4 a 
Registered ____ 
20-year convertible 
30-year cony sec 
Regi stered 
Cralg Valley Ist @ 5e 
Potts Creek Branch Ist 4s 
R & A Div ist con g 4s 
2d consol gold 4s 
Wart Springs V lst g 5a 
Chic & Alton RR ref g 38 
Registered 
Certifa dep atpd Oct 1924 
Certif dep stmpd Ar 
Ratlway first tien 3%s_- 
Ctfs dep Jan '23&sub c 
Chic + irl a a Dil Div eines 
R 


4448 
ired 58. 


r 192 


iinet Dt vi ahi yn 4s 
Nebrask 
General 4s 
Regtiste _ 
lst & ref ! 
Chic City & Cc onn Rys 5a_. 
Chicago & East II! Ist 68_- 





C& ETI RR (meer co) cen 5a 


June 


-- 1992 


a Extension 48... 


oe pre eb = 


Zee sr -sP> ene -~-yPy 


we ZU 24u 


& ref 4a" A” 


1446 
1444 
1044 


Ist con 48_A1G52 


1930) 
1064.5 


---Oct 1952|M 


1445) 1 


.1944) 4a 
1941)! 
192s j 
192 2 
1v4| 


one July 194s) > 


titi 

19495) 
Den 
1929 ; 
1995) 1 
1925| M 
1941|M 
1924)! 


.1950\5 


1954/1 
. 1984 . 


Beech Creek Ist gu g 48....193¢ 


“19518 
19448 
~1955) , 
re 
| 


.-1937\|M 


.1934)4 


o 1962) 4 
1940) 1 
. 1946) 1 


Ry deb 48 stock |! 


1932 ™ 
19383 
1935) 3 
1952/1 
.1981)! 
1045 3 


1961 | 


1930 M 


Jentral of Ga let gold 56._pl945 F 


M 
1929 3 
1959 4 
1951 I 
.1946 J 
i946 3 
1937™ 
1087 J 


.-k1987 Q 


1949 F 


_k1929 J 


1954 A 
1936 J 
1929 3 
939M 
.1930 M 
M 
.1992 M 
1930 F 
19464 
A 


1940 J 
1946 J 
1489 J 
lusu J 
1941 ™ 
1949N A 
A 
int 
5 int 
.1950 


— 


1949 


z>>z22--~ 


Seorpogec 


Zu 


2 O0uxOlDZO Oduw- 


4.« 


ZDeeO4EheeL 


O wwe ZO 


a 


a 
~ we 





DuemBOO~ ZeuRP TT Oe Gee we ZZ7ZOuOSC rH 


>pmZZucOUseecZecCOoZ22Z2>ucTSeord 


~~ 
— 


COOneuee 


ZOOFr aD Zueee: & 


New York Stock exchange pond Record, , Friday, weenly and Yearly 


Jan. 1 1909 the aoenge method of quoting bonds was changed and prices are now —ercept for income and defauited bonds 








- 


5 ee ee Oo es te 


Weeks 
Range or 
Laat Sale 


High 


tak Low 





*354= «Due Jan. 


h Due July. 


k Due Aug. 


p Due Nov 


# Option sale. 








7612 


_ 229 


Range 
Stnce 
Jan.1 
Higa 
104 
102% 
79 
v6 
Obl, 
1124, 
105% 
vs 
O7l, 
98 
1035, 
105 
lvl 
103% 
Mil, 
91 
ye 


Low 

100% 
977 
665 
87 
u4 

luv 

1011, 
v4 


104% 
101% 
117 
iL 45s 
Ost, 
100% 
11a, 
llll, 


1061 
Lis Se 


100%, 
101 


101, 
LU1LS 
KZ 4 

KIls S3ly 
91 94 

63'\4 7212 
BH le 
BOHN 
Klly 
82 


PAE 
YO 55 
5424 
BO 
SUl, 
847, 
547s 
B31, 
100 
8714 
58% 
95 
O1s 


B15 
Rll, 
Bll, 
Us 
54 
86 
v2 
O1% 
late | 
L024 
05 
102 
89 
105%, 
907% 
RBly 
76% 
62% 
76 
OSs 
007%, 
O%, 
ROB 
B5lg 
BVly 
85% 
100 
10253 
100% 
Yus, 
835, 
0038 


73lg 
O4 
1021, 
BSly 
Rg 
9953 1001, 
10013 103% 
115 117% 
116 118% 


100 101% 
1057 1081, 
s4 s4 


74% 8&0 
64'— 704 
97'4 99 
1014 102 
OVlg 102% 
95 1001, 
1LOllg 104% 
99 103 
84 R41, 
99% 100 
95 98 
10718 1095s 
10614 10812 
86% 90 
9512 O61, 
555s 894, 
11213 117% 
985s 101 
101% 103%, 
10078 101% 
S77 925 
857_ 89l, 
94% ORlg 
101% 108% 
103% 106% 
U712 90% 
8214 83 
S1% R5 
7¥ 82%, 
055% O7% 
62 66 
601s 
55% 
6U 
44% 
45 
Rily 
S45, 
Rely G4 
99 100 
B81, O21, 
BU%, BOM 
10012 10212 
46 63 
105% 197% 
74'3 70% 


601 
62%, 
6212 
586 
554, 
R6le 
S455 








New Y 
ork B 
ond Record—Continued —P 
—Page 2 





2793 




























































































N. 8 
¥, STOCK EXC Ss.) 
en HAN bd 
“weriRigaee 
Ohieag o let oe ay 29. hanoe, or | | 
Chicago Great West ap ee to es | Bt le 8 ‘since 
Refu uisv 48 A 
ae — da. 21050.M oo are —_— ro i Jan. 1. 9. ¥. eroce an = 
General 5s 4s 8 ee 3947) . 3 shane ry 66 4 10034 i tom Hwh Week CK EXCHANGE 3 
Genera --- o--- 3} 1 ' Sle 91 Ma Pric 
Ind & 4} tepeeese © 19475 3) 100 1001 st3 112 | aor 59% 1004, | Eri y 20. 2 Frida Week’ 
Chi | 68 B---_--- May 966 87 2,100 e& ss y eck’s 
ic uisvil --May MN) me 0 Ma 1 681 Pit M Ra. 
Chi Ind & So’ le 1st 1966 9214 Sale 87 y'25)- | 0914 112° Series te gug3 ae ay 29 nge or Ra. 
Sua Bou 60-year 48 2.1956 3 i 103i ioe [1031 ae ty i--=-]) Bae Sem ante 6 et 4s B_...1940 ‘Bid Last Sale 3 ‘ae 
Ch M. Puget Sd ist 434 --1956| 3 J; 79% 8 10312 214| 9} 85% 87° Consol Pen ist ext @ 5a. J 3} 8 Ask Low Ra)! Ja 
OM & St P gen ss 42--- 190013 | San D | 79m Tas 24 okie 10a" Florida East Com =e. i930)3 si pase 2227) 84 Htoh| N 5 
os «aia / 7 | Florida East Coast ist 4 . 5 by 0. 
Gen ahtineee - 949/59 J) 93% -- 88 May'2 4) 7710 104 lst & ref Coast ist antale J J ae owe 84 Jan’25|__. Le 8 
Gen oe Series er B pend J J 5012 Sale 93% May”. ~{ pres 8614 7934 mm « ay Series 4348.1959 3iy Ji 967% 5S 100 = -|| 84 - 
Pe 723, 8 5 2: ‘ . 2 coce | 7 9'8 Sal an’: ---- 
Gen ref Seri .-Ma 89/J 5 78%, Sale 50 | - : 9 8 88 a West & 98 Ser .“ w .-1974 JID 95 e |100 n'25 Bi 
ref es A 4 y 1989) | 68 | 771 51%4| 134 312 9 Fond Nor7 sooo ovaine s| 97 Sale 100 | 367 seee seze 
lst sec conv Ser 6s__a2¢ ao 681 “8 7 431 3%1F a Joh 8 Seri -1974 } 971 95 367 00 100 
14 PB: aa! “soll zou 7 tet D Cot hy +b Beatadeeol 96 i 
Deben 68 - - B 58...a20 A O| 5: 2 Sale May’: 50]; 701 Sig i F tu D lov 4 _ 1934 Piet 95 7g) 5 98%, 100 
ieee nancene _.a2014|F 52g S 86 25] ----| 4 79 tweé Co 1s M4s...19 M N/ 118i2 Sale 971 S1\| 92 
aces 1934 Al 521 Sale | 51 87 6214 FtWw Den C tg 4\s_- 52\M WN 812 Sale 96 2| 336) 14 967 
Sou an rman legals 3| 102% Sale | 5 A Be at lien ee a Ist g 5 =--teatie | eee e |118 9612) 29: 93 971g 
melee | 127% S §11 5234 475) 4 “Mm RioG ys. J 4 Sale S ll 3 712 
25-year debenture 4a--- a, > s Sale |103%5 52 Soall 4a! oy loneaet SL gto J| 89% 673, ota) esl amma cae 
Chic & & MoR 4s. --1925)J3 52!2 Sale 31g T <'8 304 2 & H«&8 Mo Val g 48__192 J p| 1043 meee 4 687, : 1027, 2 
N’ iv D ----193 D| 52%5 e| 61! )3to| 55) 44)8 2 AM& lst 68 8\J 4% _. ) May's 8 2 is 1191 
west Ext 4s. ta: --1920)3 ; 52l2 ned Blip 524) 572| rh ison Galv —e Ay oS. -oe F onme gacelae* reer ooe- oon 73. 
a - ¢ , 5 §31 nevel cee . 7 2 ---- 
ow oe aaaso=* 1886 ssesle a Sc oun oa B2t9| 153| = ve yap ye Adena y gabe me 100% ptt bee i 104% 104% 
Registered ..-.-------- 1987 A OR5g s ale Q9le 9919| 79 44 561s GaCc a Ry lst sf a 3 A | 9975 10014| 0 May’: 8 31} 1 a 97 
eral 48..-----------. MN, 75 3 9914] 985s 993,| ral 9415 «| Geo aro & No cons 58 ---1957)\J 93144 93 4|100 M y'25]... | O72 10014 
Gene > eee 1987 Q FI 75 77 5g May'25! 13/| 98 99lo rgia Mic r lst gu 01945 3) 10312 93331 93 ~ : 
amped 4a =.= 987 S came 7638 25)... 3g 10015 Gouv diand g Se a 2 oi2 104 93 ° val 
Sinking be stamped.__._ 1 MW aie, ” - - 89 s8iG & Osw lst 38 .-1929 Q5lo ¢ 10310 i 007, 1 
fu ped. --1987|M | S84le ee 72 F ‘4 5 5g 995s rRé& egatch 5s...... 1 J3| 9 2 96 on” 104 | 901 004— 
R nd 68.....1879- 198 MWN_ 84 2 85 Rs eb’25 | 731 Gr I ext 1 5a. 946\a 997, Sal 96 15) 3 95 
Sinkt er as 1879-1 7)MN_ 10: 85%! 85 R61el 72° 7 B & 1 ext ist gu g 4348_—- 19421) © an” “an | oe Mle} 9 100% 1 
ng fund 58. --. 929) A 03% 1 85 $121 37|| 72% | Geos oe ec .-- oe xD % aia 6 9\| 93 rh 
Regi nd 56.....1879- oO 104! )419'1033 85 - 811 41 Grea’ ears [6 an deb 7s. 41\3 934 53, 97% 6 102% 
Binki stered.._.._. 1879-1929 A oO 7 Sale ons 1041 3 9 2 86l2 t No Bice 78.194( s | 96 ‘aust a . 65% | 991 
n ---- 9 10: 10 419} 2 || ,82 r gen 7a Serica A Sale 44 Feb’25 1 s 99 
ae aw es ess) bi me ice eis cH ol el al see 
Registered = ------ 1933 -- % 100! ay'25 1041 Ge 5s Se es A. -- 1990) J J 7% Sale 04 11 5 ---- o=8 
15-ye: secured 792... MN 99% Sal _ a | 10: 2 neral ries .-1961 110. 1073: 7 43) 4. «9 
a 78 -- 193: 995, Sale 9912 3 Gree 58 Se = 5 0 Sale 4 5 6 
ant Berea idse---taa Ny are 100 gore “gore! il] “Bole 104 |" "Debenture Beries @.---7"1073|3 3] ,02ie 02s 100% 110% ,60)| 106s 108 
cRI & P—Ratit ----1936) 1067 S j1e1 195g 1D 912 1001 Green sntures ctfs “I cits "A'S 5] 95l2 Sale |101 92 218)/ 10 84, 
Regi P—Ratlway gen 4 €203 MS 11010 Sale |1067 Mar’25 9914 1 Ne} Gut brier Ry ifs “B" F 9512 Sale 10151 2%) 23 812 111 
Refun stern! ay gen 4s1 7\J Di O12 Sale | 7% «:106%| 4 101 03 jc Mob & Ist gu 48___.194 eb) 77 ll Bs J2\4) 26 91 92 
ding gold 4s... O88 5 534 Ss 110), /R) 4 101 julréas & Nor l --==19 -_| Feb| 17 78 bad 9453, 5|| 1001 34 
Reg at 4... 38 Jj 84 sale 9514 110%) 3: 105 i | Ha 8 I Ist st 534 40\M N) 7 (177 78 95%| 89) 4 1021 
Ohiec 8t istered - | M8. ------ soaal J +t Sale | 847. 4615! = 107 Ty inhine Va Aa i ~g S- cooel A ° 86% asic 17'e +4 al . 98% 
Regi: ) gol >! 8853 Sale | 8314 85 | 2 9112 102 Ri al 1s st 48_ <\J 28 2| S7l2 Ma 18 | ts 8 
Gola’ 33s... oe. 22108i|3 D $ Sale| 884 88% 20) 82% 86 1 Registered scones na = “1864 g, Mei tas 10a% og ee 13g 18's 
Co Mempt “Snepaaitais ae D 1011 ° } 338 : \ 887s! 501 82 83! Houst istg int sm a 1 99)J 3) i120 85 25% 102% 13)} 1011 S71, 
AT, L 1 yl Ist & peer > 10114 10 10216 ome "25)- - 8314 8978 ne baw & pod eas 19371 1 3 A ig 917s tf R41 2 O86 — 
egiste £1 cons 1951| > 783, 2 }10114 } ay'25 S634 KE l &Ww » lat 58.19% 7\J Jiis He Aen 5 233 
Chic 8 vered _ g& 5a. 515 Oo 4 i's May'25 na 814 st gua Tex 1 58.1937 J} 100 9016 Q1ls| 15 80 
tP ---193: aan ‘ea ’) a 4 y'25| 112 10: H« r 58 ate 5 7\J S| Sheeran... 84% 
Conn Ga reduced to 99481 32/4 @) 101is 102 | rie danra5|---- | “708 103 | ude Ma +e 1933\ma 8] 100 ae Bs" Sol 
ebentur uc to 3 --1930) 1004 - 1G]! “y wr'25 70% 79 Ad! Manhat 58 OB . ae ae 33'M N) 100! 6 T 99 1 991 Ig 
Sta. e 5s- 43__193 3D) 10 i 100% May’25| 8379 3) 1 ustment in Series A 137|M N| ViON4 0) Jan'25 19 2 1007 
Chic T mped .......... 930\3 D! 3le 103 O48 Jan'25 T 857g nols Ce ncome 5 --1957| | 93% 96 997 an’25 96 9° 
Mped = === 1930) | 92 $7g' 1037 125) Jllg 103 Regi ntral 1 5e____lf le Al 92 i YO ( s Jan'’25 x 9953 ) 
Ine So East Ist 5a. MSs vO 991 1037] 10038 gistered st gold 4 57) A | #214 Sal 9412 Mi '25)--- 100 
Chic gu 5s. vast Ist 5a “2255 fa 163, 98 219 Apr'2s 10] 1 100% ist gold 3140... 8. -195 Hy O| 7612 Sa —. . 25 997, 
» Un Sta’n let g I 1960 95% 97 07 pr’25 )2% 1081 , alee , 3 J] 93%s Sale | 76 1 931 | go 9978 
lst 5a Sta'n Ist gu : Yee 1 If J D 8! 4 97 48 Q7 -|| 921 2 gold 3 49-.---------- 1951/9 Vlg 76 9314] 313 lp 941 
St 58 Se tgué 960) » Sal 6} : 5 | 921 Exte > RRR Leese 195 ji 87 93! 7610] : 861 2 
Gu ries bs : M 8| _ Sale ‘2 OG 101 | 921; 2lg endec . -1951) 871, 9314 7612) 302 2 93 
c yp Ls o---- <i 1963) 3 J 75!g Sale 8412 86 ‘| 174 96 : aoa 0 aw Hyd nme 3ls__.19 5 J} 843, _ VOle asrat 6 | ps 4 
hic & ccac....... : 3\J J : | oe 77 76.) 765 ¥%s Jollateral tr arling --1951 . 845 a "25 | 94 
w --1944| | 10214 Sz 93 77 | 193] 5 86! R al trust “1 A O| S419] 8: Apr’25 901 
Cons« est Ind g one 198% ID 9 4 Sale |] Ps 943 pes 55 oe egiste ust gold 4 9511M S S41 “ 310 M: 44 )lg 901 
ol 50-ye gen g 68- 943 J 997 Sal O14, 1 * 24 5 77l9 lst ref Au 8 ~~" 1955 s| 64 * 8316 ar’25 81% 2 
mee. ear 48 p1932 3} 118 ale | 994 02%| 21)| 91% 9455 P unding 952) A 471 3312 May'2é | 8 83% 
Che etref Sles ser A tem 2'Q M. ; Sale 94 100% 21 10( }45» urchase 4s_. 2 ) RQ - 62 y'25 83 831 
Cin H &T & Gult in sag 1888 a) at He Se 18 | + | 974 10014 Cc te winered. ws. Bas -1955 M a fh "3 7%| 85° ae | 62" nay 
Cist » 2d ms 58 aT M S$ 214 Sale 5lg May'25 0} 11 4 Ollater: i woicy cee 952), 91 Sala” 855 ‘ 1 y 62 
Lé& gold 43% 8. - 1952 10053 8 Sl oo | 1161, 118 R a! trust 23 3] 83 8 Sale | § Apr’2 |} 861 
Regt C let g 4 8... seatie Nt 10 ale |1001 83101 ~|} 105); : I egistere: ! gold 45 lJ sl, 84 15s Hae | s 89 
Cin I istered 6 -1937\3 J) 03 1011 Nile 1003 117 = 2 105% Refund! 195 3); J| R31 2 i 85% 8 
glstered --.------.--. kg: O34 2 10 W)3, ” 7612 83! 9 ng x 53|M : , R316 20) | 55s 
oa ee Siete, | ea | Be w/e Me | He | ee) fer Se a i Bed 4) is ae 
eve Cl . “ons ist a } G1 ' 3 | 93 lay’25 U8, o4 Cal Ar BEC) ° i alee . 5|M | : 4 Sd 1// lp 
eye Cin Ch & Bt fi ba =2e O38 M 39 ya G2 43 =| 9315 a + Liteh Sara 6 48 g. oo 1984 J 7 vd Sale B- Mar’ +; 77\| a3 8312 
General 5s 14s... gis 7 oe le 92 | 5 Y1% 93 ey Div ist gold 3 “198015 qi i128 Sal 102: “sal oa 86% 
Ret & Ba ———n 1931\3 Dp) s4 O07e M gg | 4 Ole 92 Fenn Div & I gold 33.1! 505 D aol. Sale |1 123, 103 36'| 1031 82 
Ge Borie CG. adh Talat J} slp 9 ol san Bat 2| Sits aoteh & spas Bite d Flay seaait Beate 12% | 112% 0|| 102 o ters 
Se Series D.... "="9a0lg a] 104 a iskt os sl te 9975 ae _ bn R103 50% May'ss 5 | 109l2 28 
Catro I Reape 194] 3} 104 . 101 8 ‘ 81% 84 Sori 3% rm g 38_1¢ 51 eal 7 5 82 , May'25 | gRi 124% 
Cin W rae gold 4; _1963 Ji 104 Sale |] 12 Apr'2 | ] 96 On? Semen rfield Div ia 7 oe 7 R214 M ay eal | 70° 893, 
at L Div { Div Ist 5 "~ 19340). J on 1041 2 104 | YQ19 1018 0 ern Line late 3148 951 ; 3 76 | 73 Apr'23| | 97 73 
Ri J Lat e ltre gz 48_.1991 : J) on Sale 00 May'2 ; 103 ina” nic — ta alga g 4s sone J 1| ne { 4 “0 Ub 82 
‘ g4 oc ‘ j a3 . ntre < 051 F a | | $34 2 a 
wwe wor Div 1st sani n| _ os + rds Is] ot 4 + ” — ech ora lan 1951 4 e 7 S27, Mi R33 | 1 to 7 
CCé& Jal Div l g 48_. or \I NI . 24 tol agi, 00 I “ ll & low 5s Series A ) } , SS aon “5 | : &33, 
1C & lee ste 4 --1940/M §| S4 : v1 nd U1 a lste ‘ 196: 841: lay’25 797, ae 
Clev en cons g 6 ee M$) an . 41.) & RU ¥ jlon R ne 2 48 63 J 2 i ‘ 2 827, 
Olé oly: Ww AN ae tr ' 3 mY Gal ay’ | 0 811g oe 2 a. er ref By + 5a Ser a ian J . ” Sale l10 dio) 1 = RS 8 
Clev ar ist 2u @ at g@ 5a..1' > J 107 SS ~an Apr'25 - s ned A: wt No les B - 1965 3 | ~~ Q1ia| pa 1 | 87 
ci oe ahon \ bn . ‘ ane = o 101 a7 ‘ Ji 2 | KR Sy 89 Adjustment a 68 Ser ge tee J : 100 100% | ”) ~ Ss | 961 
Series A. gu 4% Ser B 1936! J N} 96 ii% 101 | May'2 87% 873 Int Rye Ce: Pas: Sores A 1982 3 31 +? loo lay’25 2 | 87ig 10012 
Series ( Paes B 1442 I) 1 O7 ae y 107% 108 11 Iowa ( Cent Ame 52 Apri "4 Sale 110 Muar’? 100 Olle 
ome 28 48-..---- ‘ai a. Oly Apr’2 10014 102'4 Contetbeaten Fn 3 SEE es .. 728 + RR Be 100 
+ leve Shor L ~ 194K M ‘ on s4 ‘t- 0 96% 07 Ret he a ates of de m8. - - 1938 MN 7) #8 67 74'4 sia 100 soeet 
~~ Union ~ let cu 1% 1950 EA 334 » 4a M 24 Y8l4 99% a ames I wen | Kod br posit. ; 3 Di 62 al | 78 Apr’2 i6 | 66 the 
r oe i. — 2 — F an " hl, 4 8 ~¢ } . 
Coal RA is Ser iy 548 °° : . oO on” by May'2 99 99% deat gh R a en ar - 48 aaa M > 219] a f 14 | 76'e 67 
C er Ry Ist g cooTara al se ic Bb ~ olla ER Lond ah ae fl 959\3 > geal on ee 14) 761g 801 
tora & Sout gu 4s “ste ealg Hs > ga +H, 9 4 3 a cM Ist eu & 48... ---1935)J 7 | 22 6214} )| 57. 65" 
Col Tez be Let g 4s 7 945 +d 2 Sale 1 4 107 1s 95% BM K ¢ FtS&™M 1990 A ¢ 1 189 M 22 59% 62% 
ax Le Q7t 87 (Wie ‘ 1 J" G< ' --- ~ "4927 . laa ay’25 b 93 Oe 
Gol & Tot 1s ae. ioasiea ial OE SSi2, 87 sacoee +4 | a+ 107 CaMRé rete grits. j Oe ie Ar se 36% 264 
one I ist ext s....-1948 N} 95 8%! ORs 2 . yy! ie | Kansas © R&B efg4 928 MN} | $13, May'2 r 9 
Cuba RR ist 50- Riv iat 4a “TosslF al 54 al see eet Bi, 87 Ret & int 1 Ist eu 5s “1936/4 0) $7! sa | ts May'25 ae" “ea” 
Ou ref +s. year 5s 1 1L43 A ~ s4 86% Mi ; ‘ | 56 os 4 9834 — fae ee Qe i 38 1950 . o 18 - S7 LOS % so | @Olg A.J 
Cuda Northera Ry iat ~-- es iD 784 ie 25| Boi, 868, Keok & Deo sory ist do -i9eolt 2 2 oe cor 100 i | goss 103% 
Del & Hi ich Ist c at 6s. _.1f +4 JD 1 Sale | &7 Jan'2 8414 M4iK yk & Des tral gold 4 19603 J 2 Sal 737 O04 | jig 88% 
{udsor ona 4s 19465 J 314 Sal 7 20 ‘4 $4) noxville be ctf g_.1987 ‘ ial 19 7 Ale 8 1 
- 1 48. ..19% ( +. ( SS Si “tt le & Ohi f dey 7\J Sale a9 44| 70! 0)! 
eae dy ag ref 48. - ions a J} 5 Sale us 4 v3 8319 51% — pote} & ‘asad > by oe 4 Z S54, , SOlg aa ‘ 22 | mee 74le 
ar & Geecesees py N es, 2.2 , 55 old § , lat ney G25 “4 8) ) & 4 928 
10-¥ Ms-- _.-1935 | { 971: L 5s g 5s. .1! Sid 56 ) 8: . 
D RR & | aaa i... o. eS eal seat Gal 91% ake Shore gold deeaaes 1} w 100, 160g 86 | Ae | on & 
Den R & Bdge ie a <n at ses te Bs Econee 3h. 194i J : 100% 101 10 +4 87 
; }— over te 02 sbenture gol 997 vitg 101 [10014 May” eae 
Basan Ga ite Hele) ah 10 oars se pam cee Bel el i ii 
aprove: Ae rg _ oF te 8 ; 1928} 7713 | 79 } Wo 
Somes 4 gold a 5 a R47, § 4 ~ Revistered : == “71931 be S| 18% oe, 1 an 2 A 50 | 20'| 054 "06% 
iad el Om A “tan 3 Bl sate si 4h Val Sn gue 1831 X} Sale | 96 sal] Fe Bh 
4 e mad or | iin S ; | e = _.195 N/ Wile é ans. ( =: 7 - 
—— ~ G Ane | 065 ale | 98 | aceite os gug 4s aes F A 62 <i 96 - 97 4 36 y7's 78a 
it to Jun am oe —_ Val (Pa) cons @ 49_ AMO\S 3) 97 > Sale {10216 an'2 95! . 
A Stamped 0163 ogres | 611: <leeeiatered -. cons ¢ 48 san Jd re STs aoe 1025 057 071g 
Den rs Ex Nat Bk ctis Fel ecee| 45! 2 Lehi 1 a a. 2003 MN 534 ‘| 9715 Mar'25 12 see 497% 
oy M a iD a 58 ctis Feb "22 ----| 4 . 63 | 60 , | Leb Ones RE 4460. som ~-273608 m | Sllg 82 4 Jan'2 : 96 103% 
é ) Ist gu 4s.... ore -~<+- » 2 Jan'25 > ci ni e a N as KG Si . 
Pefemporary tt of ep Saal “ai sir | 2 peta Bee SEEPS Sl si, St gts AIGA 5 § 
Det & nes Val 1 f deposit... _- 5K "| ton || 661 2} Lit saat Ist & r gold 4a__1¢ 1|A O} | 8, 1011 naa * 2 
Mac at4 Be ry 5855 29} Ig 70% Attle st 50-y 8_.1945 LO 4} 1007 14, 75! . 
Gold a. k—Ist lier a6 -__1947M N 4% 2 | 494 p90) 252 611% 607" Long ey 4a... yr 58 ou. -1988 MS + ty 1023, 8 loll an 78's 
Det R i ws as 1g 48_.1995 NI 9 lig 0) v2 65. «6 8 | Lor oak aamaek & Gn, SAO ile 102% 98 9134 
Dul te un 4%s oco-e--- “1908 ; D 72 4 96 o 4 50 “ Sl, 62 ‘aan Isid Ist a g 68 2 Sane MON l + 108 -| 8212 le 2 avis 2 sit LOLs 
Dul & abe & Nor gen 86. rT vo D| 65 a 7719! 7 4 Feb'2 ] 45% rad G consol x id gold ba? 325A 0 s ; ‘ May’2h 20 R 02% 
Ire or ger -1961 MN o~ aaial As Mi Mg 50 zener: id 48 .-h1931 10s! 4 y2o 4% 8 
Dui Sou 8! Range o 5a..15 aS oe ay'2 934 Y c sl gold ---- 1Q J Apr’25 10% 9 
yu 8 Ist 5 41 +5 re Be £0)\-- wore y3! old 48_. —=— 100 108 wr’ 25 Sly 
eas ny ins Sor Bctaar 4 | 10 a ears Be ga Gold Ae aoeecooo sale 3] eee ye 25|-0-2)| a 
ay 2 in N 7 1937). 102 - 104 9 } 5 I * zole oeedseneee ~ ) ty 5 en O2 077, 
wees bon is Sot Die lat 48 vt 53d + ale 102 AD al ) 91 bs Deber nture ae oo — ID 134 o4 M os 1 pa, 108 
Con Va & Ga Diy g 58 e038 A O| O07, al at 102 102 ss or year p m deh 8 LS: 949 M&S 0 93 91 May'2 ? 94 4 10214 
Eigin eo 5s vg Se 193 ) ry ; 100 — | on . M 87 35] 4 1001s ++ neg ge my Ae ee ++ - D + Sale +4 far +4 R91, +4 
Fl peas e & East — Ci - be 100 « Sale |100 5 ay'2 «/ 821 9 «1 Lou thee » B ist ec ld 4s. ca wm 4 N + 5 aia a= 97, ‘ 
Erie he: SW lat at g 58 aa} a 2 10134 1003, } 0 ) || 88 . 90% Lou eS Ark a 6 au Se ae ) “4 8 “v4 4 W% oo OR ) 8214 9014 
eat aaa Se ane. Nw] 192 - 003, Mar'2 2 ‘ é of rk ist & 5s 932, . mae - ; 
tnucone «4 prior» 1965 AQ) 102 11S 10134 (0% 1014) “Dthed Bdge Co gu g 40-1945 m4 3} fig 100 ois! 3 | Bate On 
oo red —~eeee toes _ $| 1087 1 101] Mi 25 5]! 100%, ait — ooh 4s hville Be. -< $a MS 107% 100 | 00 100 1 82 4 O1% 
consol gen “19% ‘ 3}. 7 109% 1 li : 101 “4 Cc -cisterec 8..---.-- --1937 MN oO'4 : | l ‘ 5la 
, . 1996 71S 8% 25 102 iHlat 1. =<tls a ee ") 98 
__Reciatered. ‘icn'g dacciv0els 31 62 ale | 71- 108% Opts 101” agony ene i 3 os her + 1o4 ‘ i 
enn coll trust gol oan 3 J) 63% 6955" 6 72 1}} 107 1 ear secur ‘gold 58__- M405 J ; Q5l4} 4°24 May'2 R3 a 10113 
50-year ce ist gold 4s : Hs J o"g © Sto Mi 2 66 70 108%, st refund ! ured he .1931 MN oe 444 ys 1" , 87 
de Looe 4s Ser is. 195] FA 6312 “$- * 7219 Ist & ref 5 5 4s Sertes 1930 MN 1 10 91% D Vlg 13 0 1051 
er Oen B. .. B. = A oO =~ of 621, I 64 79 a 6815 oy & we aiee ries B “A_.2003 A 4 ri 2 101 rr 24 - 917% 958 
ee > 4a Gores D... O5: :45_ Sale 15% } eb'25 p13 Gls ( : aia "2003 el107!a i 25 pets 
Jersey tote t >. le O| 66! ale ‘ May’2 6214 : ly aaa M lat g ries C_. b003|A oO ’ le 110 iva 1001 ence 
Di 66. - “sens Ato 71 2 66%s 66 : 67 95! 7 Pad gold 6s id 68. . ato AO , oe , yn 10 24 1058 103 
ve Jan. > Due F 53 3) 104% Sale 6615 = 67 2|| eats a Me 9303 J) 1 4% 95 + ++ ie ona cae 
ue Feb 4% Sale 14 -9 SY 6i lg 69 St Louls D! em Div 4s. 1930 3 J iS, 107 145, + 714 4 108% 
- DueJd Rin +4 L&N&MA 2d gold 3a. seaai® al 90 soa May'at!...- 11% 1054 
ine. e Due —~ te 4] Bs. 75% L& N So +. in gate. 1980 Al 9 103 —_ 2%, 2 oon 
ay. 1 + uth jot 8 Si f 89 c’2 0414 10: 
y. h Due July SS intend * nt M 4s. - i +e: MS 975 _. 6 Feb 35 Es 104% 
- wee a v Cin & Lex gold 4 4s. Gn 63% 63%) 7 cee eee 
ig. nm DueS gold 448 19 QJ Sal g: May'25 : 61's 90" 
ept. oD $0.1932 MWY So 96°) 97 
ye Oct. oD ,.. y! 7 a Jan'24 l 811 O7's 
1e Dec uate = aQs bs 2 86% 
ona 2) “Gsin “99 
ale, G85 Oly 
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BONDS == Price Week's 8 Range BONDS s3 Price Week's 2 Range 
N.Y. STOCK EXCHANGE 3h Friday Range or €3 Since N.Y. STOCK EXCHANGE 3) Friday Range or 83 Since 
Week ended May , 20 =&| May 29 Last Sale GF Jan. 1. Week ended May 29 ~ a May 29. Lan Sale =z Jan. 1. 
Bta Ask Low Htgh No Low High Bta Ask Low High No. Low Aw 
Mahon Cou! RR ist 5e- 1934 9 J 101% 103 (101% 101%. 5 99 101%] N Y W'ches&B istSerl4%s."46J 3 68% Sale 68% (9% 125 597%, 70% 
Manila KR (South Lines) 48 19390 RON 62'4 Sale’ Gliese 62)4 3 5912 62\2] Nord Ryaef6%ewi__....-- IS A @ 821, Sale | 82 R275 zy 79\2 B44 
ff ae 1959 REN 6614 Sale | 66% 662 12 6312 6612] Norfolk Sou lsat & ref A 56_.1961 F A 803, Sale | 79's %/ 134 6U 70% 
Manitoba Colonization 5e_..1934 3D 9's O91, 99'5 2 97% 100 Norfolk & Sou Ist gold 6s...1941M N) 96% .| 961g Mar'25 ---- 94%, O's, 
ManGB&N W let 3wae_..1941 5) J 4 Mar'’25 S25, 84 Norf & West gen gold 68_...1931MN_ 107 108 (108 Apr’25 1065, 108 
Michigan Central 5e__. 1931 % 8 1005, 102 101 Feb'25 10% 101 Improvement & ext 66...1934 F A, 1LOS's - | 1084 Apr’25 ..--|| 108% 1084 
| ae 19409 J) 1's Sale | 91's 91) 12 Ollg DBlte New River Ist gold__.--- 1932 A O 107's 108 Mar’25 .|| 106 108 
JL&8 Ist gold 3s. 1951M S$ 77% 77\, Apr 24 icee mane N & W Ry ist consg 48...1996 A O@ 92 Sale | Glitz 92 14| 88 921 
lst gold 3s we ..-1952MN B5l¢ SGle 85% May'25 $1 Som Registered .._........ 1995 A O R744 .| 89 Ko l 86 89 
20-year debenture 48_____ 1929\A © 97% Sale | 97% 97%, 12] 9612 98 Div'l ls.lien & gen g 48.1944J 3) YO Gilg) GOlg 91g 9) 88% 92 
Mid of N J Ist ext 58_______ 1940'A QO 90!2 Gils 91 91 3 88 312 10-year conv 68____-- 1929.M $ 131% Sale {13012 132 21\| 12512 134 
Milw LS & Weetimpeg 58_.1929 F Al 9's 100% 100% 1;\| 100 100% Pocah C & C joint 48__.1941)J BD) Y1% Sale | 91% 915s 11 91 G3, 
Mil & Nor ist ext 44s(blue)1934.5 DD) 47% 87% May'25 B5le 94 Nor Cent gen & ref 5a A_...1974|M 8) 102's Sale [102 1025, 20)| 10112 103 
Cons ext 4a (brown)...1934'9 DPD) 87'g 87%) 87's S715 1 82% %l'l2] North Ohblo let guar g 5e....1945,A O 88's, 89!g, 8673 Mar'25\----|| 86 of 
Mil Spar & N W Ist gu 48__.19471m 8 85814 887%) 8772 May'25 86% 89%] Nor Pacifie prior lien 48....1997'Q J3| 85% Sale | 855 8614) 89\| 83% 86 
Milw & Btate L ist gu3%s8.1941 J go 80% | 861s July’24 ee aneie Registered _ onnne-1997|Q J) 842 wale | 841s RAls 2 82%, 84% 
Minn & St Louis Ist 7s coveSanele D) 101% 10244, 101% 101% ] GR5_ 101% General lien gold 3s howe @2047'Q F| 61% 61%) 61% 617%, 43 60 62 
lst consol gold 5e......_- 1934 MW 62 Sale | 59% 62 | 24 51% 62's aa 62047\Q F| 59% -| 591g May'25)----| 591, 60 
Temp ctfs of deposit ‘ __..| §9383 ....] 50% 60 16'| 55's 60 Ref & impt 4a ser A_...2047\J 3) 86)2 Bale | 861s 86%, 4 83% 87\s 
let & refunding gold 44_..1949m 8 22% 24 21% 2272, 25 19%, 26 0” ee J s | 85% Feb'25)-- B5% B5M 
Ret & ext 50-yr Ser A_ - 1962 Q F 14!2 Sale | 14!s 18 4 131g 21's Ref & impt 6s ni Bcc 20473 3 107) Sale |1067, 107% 79)| 105% 108% 
M8s8tP&8S8M con g4sint gu'3s\J J, 5% Sale £5 B57, 5 8412 90 Registered » 2 . .| 1067 106% 8|| 105 106% 
fT eae 1938\3 §| 95% 9712) Y5le G65 8\| 947, 1007s Ref & impt 5s oro...... -2047\J 3. 97 O712| G7 971s 6}) 95% Y7%s 
10-year coll trust 6 s__..1931/M §) 103'4 Sale (10314 10312, 24)| 1021, 104% Ref & impt 5s ser D_..-.-- 2047\J 3 96% Sale | 96% Q7\2 83)| 95', 98 
let & ref 68 Series A______ 1946\J §) 100\g Sale |1001, 10012 29) 100 103 St Paul & Duluth Ist 56..1931;Q F) 100% 9914 Mar'24 wan heed 
26-year 5e._.......... 1949M 8S 85'2 Sale | 85 56 | 16) 83% 902 lst consol gold 48_____- -1968'\3 D) 84% 87 | 84%, Jan'25|----|| 84% 84% 
ist Chicago Term sf 48...1941|MN > %2!2 | Q2!e Dec’24)-.--|| .... --<- Nor Pac Term Co 1st g 68..1933\3 J) 109% ....|109!2 10912) 3]) 10914 100% 
M8BEM &A Istg 4eintgu_ "1926 J 3) 995 100 | 99% May'25 | 9919 100's] No of Cal guar g 58___.._-- 1938,A OQ 104!e }10314 Mar’25 102 103% 
Mississippi Central lat 68...1949)J §, 93 i%—) 95% May'25 | 91 94 | North Wisconsin Ist 69....1930)3 J 100 , 103% Apr'25 ----|| 103% 1041, 
Mo Kaa & Tex—Ist gold 44.1990 3 D 4%5 Sale 85 Bl, 15 8014 8512] Og & L Cham lat gu 4s g. .1948\3 J 74 7 74\, May'25,----|| 7llg 75 
Mo-K-T RR—Pri 5s Ser A.1962. 9 J %5'4 Sale | G4le 9512, 165 bot) 95'2 | Ohio Conn Ry 48... ....-.-.- --1943|M $s 91 99% Dee'24 Seer 
40-year 4s Series B_._____ 1962| 3 J) 79 Sale| 7812 79 | 78\| 71% 80 |Ohlo River RR Ist g 5e_---- 1936/3 D) 102 103 |1014% May'25 -|| 981g 1014 
10-year 68 Series C_______ 1932\5 J. 103% 104 [103% 104 22 | 101!g 104'4 Genera! gold 5a_ _..-1937)A O. 98% 10014) 99 May'25 99 100 
Cum adjust 5e Ser A Jan 1967,A © 86% Sale| 85% 87 | 736| 76% 89 | Ore & Cal let guar g 58___-- 1927\J $3) 101) 10114)101 101 3 | 100% 101% 
Missouri Pacific (reorg Co) Ore RR & Navy con g 48___-_- 1946|3 D_ 90'4 Sale | 901, 9014, 17 88\4 901, 
lst & refunding 56 Ser A_.1965\)F A 90% Sale | 89% 90% 103 83 902, | Ore Short Line—1let cons g 58.°46\J J) 10512 110 [107 May'25 -- | 10353 107 
let & refunding Se Ser C_.1926/F A. 100!4 Sale (100! 1004) 82] 100 LOI Guar cons 5a__._...._.-.- 1946/3 J) 105!2 196'2/106% 1065 7 | 10353 107 
let & refunding 66 Ser D__1949/F A 10112 Sale [10112 102%, 236) 99 102%] Guar refund 48_____...-- 1929|J DB) 97%; Sale | 973, 97% 86 96%, 97% 
General 48.........____- 1975|M S 667% Sale | 6614 67 1063) 6212 67 | Oregon-Wash Ist & ref 48__.1961/3 J| 84 Sale | 84 85 119 81% 85 
Mo Pac 3d 7@ ext at 4% __._.1935|M NW 85s 8714 Mar'25 844, 895%] Pacific Const Co Ist g 56__- .1946)\ 3 D 92 Sale Ol'4 g2 | 13 82 U4 
Mob & Bir prior lien g 56_..1945)3 J 94% }100 May’25 100 100 | Pac RR of Mo Ist extg 4s_..1938/F A 41 ; 9liz w2 7| 9O0lg 98% 
Mortgage gold 46_______- 1945|5 3 79% 8012 May'25 76 «= BUl2 2d extended gold 58_._.-- 1938|J 3} 99!2 100 1100 100 | 1 9814 100 
Mobile & Ohio new gold 66_.1927|J DB 102% 103), 102% 102%. 4| 102% 10312] Paducah & Ills Ist 14%s_.1955 3 J) 96 9814) 96 May'25)-- 94!2 96 
Ist extended gold 66.___h1927)\Q J 102l2 103% 102!2) LU2l2 2); 102 104 Paris-Lyons-Med RR 68....1958|F A. 78!2 Sale | 77'4 7819| 220 | 7Olg 80% 
General gold 46___._____. 1938|IM $§ 90 Sale | 90 90 l Blly 90 8 f external 7a__________. 1958\|M $ 86% Sale | 86)s 87 | SO} 80% 89 
Montgomery Div lat g 58.1947/F A Y's | 995 YYy 7,| 96%, 9944] Paris-Orieans RR. f 7a__.-- 1954|M $| 84's 8412) S412 84%) 12 801g BU 
St Louls Div 6s_________. 1927|J B 100 = 10014)100!4 May'25 | 997% 1002] Paulista Ry 7s__._._..._-- 1942|\M S| 9914 100 | 98% 100 |} 49 $7 100 
Moh & Mar ist gu g 48.....1991|/M S$ S54 YS R5, Feb'25 | 84%, 85 Pennsylvania RR—cons g 481943,|MN) 95%; Sale | 95 95 2 01% 95 
Mont C Ist gu g@ 66__.___- 1937|J 9 110% 113 |110% Feb'25 110% 110% Consol gold 4g._.......-- 1945 MN) G2lo 93 G2% 92%| 9 | 861g 94's 
lest guar gold Sa_._.___-. 1937|J 3 103 103!4 May'25 | 101 1g 103% 48 stamped____..May 1 1948|MN 9278) 92's G2'\g; 10)| BOlg 98 
M & E let gu3%e___.____- 2000\J DB S8llz Sale | $1 Rlle 3 76% 52 CaS 1960\F A| 99!2 Sale |100 100 7 981, lUU 
Nashv Chatt & St L Isat 5a_.1928/A O 102) Sale |101's 102 23 1001g 102 General 48... ......-- -1965|3 D) 93!2 Sale | 93! 94 |} 57 | 93 95 
N Fla & 8 lat gu g 58_..._..1937|F A 1014 10312 101s 101% 2 | 100% 101% SS aaa 1968'\J BD) 1025 Sale |102', 102%| 52)| 1011g 163% 
Nat Ry of Mex prlien4%s..1957|\J J | 30 Sept'23 | sere osce 10-year secured 78__...-- 1930|A O| 108'4 Sale [107% = 108%) 71)) 10712 110 
July 1914 coupon on__. ae 19 Apr’25 - 19 19 15-year secured 64s... -- 1936\F A) 110!, Sale 11014 11010} 131 109% 1lll's 
Assent 8 f red June coup on|_.__| 16% Sale | 16% 1754| 26 14ip 21% 40-year gold 5a__......-.- 1964,.M NN 98S Sale | 97!e y8 | 234) O79 8% 
Guar 70-year 5 f 49 1977|A @ : 7's July’23 | boas Seen Pennsylvania Co— | | | 
April 1914 coupon on a 18 May'24)-..-|] .... ---- Guar 3 4s coll trust reg A_1937|M $| 86'4 8714) 8614 May'25 || S6lq 86% 
Gen 6 f 48 assenting red _ _.--| 15g Sale | 15! 1614 3| 14g 10% Guar 3 }48 coll trust Ser B.1941|F A) 3% S412) 83!2 May'25|----|) 83 Sos 
Nat RR Mex prior lien 4%8_1926\3 J . 3812 June’23 Tt wee aaas Guar 3 4s trust ctfsC__..1942|\J DBD) 82'4 84 | 82's Apr 25} oll B2\g 824 
July 1914 coupon on_____-- es 25 July’24).---'| .... «--- Guar 3 4s trust ctfa D___.1944\J BD) 214 8212] 82g May’25|.---|| 82 8213 
Assent with July '24 coup on|____ 28% 303, 31 May'25 | 29 32Zl2 Guar 15-25-year gold 48..1931.A O| 95% 96 | 95% y5%4) 15)| Oblg 95% 
lst consol 48_....__.___. 1951|A O ; 28 Apr'24 aces sone Guar 4s Ser E._......-.-.-. -1952'M N| 85!2 87 B5l4 B5\4 8|| 85 86%, 
April 1914 coupon on____-- ae P | 36 Jan’24 ..--|| .... ----] Peoria & East Ist con 048...1940/A O} SU'2 81%) SI 81 | 2) 77ig 81 
Assent with Apr 1924 coupon|_.._| 15'4 Sale | 1514 1612 18) 15 20 2 aera 1990 Apr 3414 Sale | 34 36 | 49 | 31% SHls 
Naugatuck RR ist 46______ 1GS4iIMN 735)4 | 66 May'2%3 | .~.-- ----]| Peo& Pekin Un Ist 54s ___.1974|A O| 100 10012) 1001, 100'4 10/| 99 101 
New England cons 66... __. 19455 J 94% 96 96 May'25 952 96 Pere Marquette lst Ser A 58.1956|J J) 11014 Sale |100 101g) 30)) 97% 100% 
|) hee 1045\J J 78%, Dec'23 ince sone 6 65 OG BD .ccucccecce 1956\J 3) 85 Sale | 84's 8&5 8 81% 86 
N J June RR guar Ist 46____1986|F A) 87% 86 May'25 86 86 | Phila Balt & W Ist g 4e___-- 1943, MN| 93!le _| 93), G3!y| 23|| 927% O45 
NOANEIstref&imp4saA's2\3 J Sale | 907%, OO" 2 86 90's Gen 5a Series B_........- 1974/F A! 1067, 108 |108 May’25|----|| 104 108 
New Orleans Term lst 48__.1953\5 J 844g) 831s S4lo 5 80'4 84s] Philippine Ry Ist 30-yref4e1937\3 J) 42'4 Sale | 42 43 | 30 40 4445 
NO Texas & Mexico let 68-1925) 3 D 100% 101 |100%g 100%) 13.) 1060lg 101% | Pine Creek regstd 63___.._- 1932|J DD) 107!2 105!2 Mar'25 || 1051g 10512 
Non-cum income 58__.... 1935|A O| 98 Sale| 97's 98 | 57 | 92% Vai PCC & StI. gu die A----- 1940/A ©} 9!2 Sale | 97 97 | 1) 96 90ls 
lst 58 Series B..-- 1954\|A O| 97%, Sale | 97 97%; 71\| 90'g 97%] Series B 4%s guar._...-- 1942 A O| 99% Sale | 967%: May'25|..--|| 96 967% 
let 5 4s Series A... _. --1OBAIA QO 102 Sale 102 10212} 78!) 98 10212 Series C 4448 guar_...--- 1942 MN! 95 96\2 Mar'25 -|| @6lg G61, 
Temporary - |A O 102!g Sale |1017% 10212} 54) 1004 102!2 Series D 48 guar__._...-.- 1945 MN, %5'4 03'4 May'25}- || 89% 93% 
NM & C Bdge gen gu 4 s_- _..1945\5 J) 937s | 941, May'25 || O3lg Dale Series E 3 \%s guar one. ee 48-4 F Al 93) 91's Mar’25} 4 BOlg Vl% 
NYB&MB lstcong 58__.1935A O 100 | 9934 May’25 || 99l4 100 Series F guar 48 gold. 533 DO Gls 8914 Nov'24|--- | Bop ee 
N Y Cent RR conv deb 63. .19035|M4 N| 108% Sale |108% 1003 9), 10615 11712 Series G 48 guar........- “ios 7MWN_) G3l4 9314 May'25 --|| OOlg 93% 
Dl .dncbtaawenedbe ™M N| 106%, Apr'25 -|| 106 1162 ee Oe eas 1960 F Al G%5le 93% May'25) i, @1 055 
Consol 48 Series A______- 1998\F A 8553 Sale | 855s 8612) 58|| 82% 87 Series I cons guar 44%s...1963 F A) 96 O6'4 0614) 8 95 6% 
Ref & impt 44s "A"_....2013,A O Y2% 93 | G2% 93'4| 22) 887%, 93% se fo” eee 1064MN 95'4 G4lo May'25|.---|| @4lg 04% 
Ref & impt 58 Series C__.2013;|A O 101% Sale (101% 10214, 170|} 99 02% General M 58 Series A_..1970 J D 995g| 9Dle 100 69\ Q@8lg 10) 
REESE |A me tease 1011, Apr'25)\---- 9912 102 Gen mtge 5s Series B____- 1975A0 99\, Of ) UOl, 9953} 93); 99 9 
® Y Central & Hudson River— | | } | Pitts & L Erie 2d g 5e__.-_- 41928, A O} 10014 101 997, Mar’25) | 907% 101 
Mortgage 3 ¥e_..._.._-- 1997\J 3); 79%, 79% 78g 7912} 54) 75 7912] Pitts McK & Y Ist gu 68_...1932'\J J) 104% _.-- 1105 Dec'24 | sasw esas 
iiinsneeceasase 1997\J 3; 78's Sale | 75!s May'25 74 75! 2d guaranteed 68........ 1934, 3, 103 ....| 98% Aug'’24 | Pea 
Debenture x hs ee 1934MN 95% Sale | G41, _ 57|| 93!4 96 | PittsSh & LE lst g 5e....-- 1940'A © 10112 ____|1011g May’25| -| 10012 10112 
Ze IMN' G2!le 921, Mar'2 |} Q2lg 92% lst consol gold 5a@___...-_- 1943.3 J) 100% 10112/10014 May’25/ 100'4 101 
80-year debenture 4s. ____ 1942\3 J) Vill, 9232 Y1llg Mar'25 91 92%] Pitts Va & Char Ist 4s 1943 MN 96 ---| 9114 May'25 -|| Q1% 91% 
SERRE Hes } 93 Feb'25)--. v3 = 8 Pitta Y & Ash Ist cons 66...1927 MN 997s 1100 = Jan'25) -|; 100 100 
Lake Shore coll gold 348.1998 F A| 77% Sale | 77% 78 | 5 74% 752 lst gen 48 series A__._..- 1948 3 D, 8&8 _| 87 Mar'25|..--|} 87 87 
EEE TRL SEF Al 764 758 76'\4 May'25 os 74 76\4 Ist gen 58 series B_.__._..1962 F A! 101', 102 |101%, 101%) 1} 100% 102 
Mich Cent coll gold a4e- “1098 F A) 78!x Sale | 78 78\g 8|| 75 78's] Providence Sequr deb 48....1957 MN) 59!2 Sale | 5912 5912) 10) 53lg 59g 
___ ERE SCENE SFA! .. 80 | 75's Apr'25 . 751g 75% Providence Term Ist 4s.....1956 M S| 81% ____| 80 Sept'24]_.--|| ..-- ---- 
WY Chic&stL ist ¢ a0. 2271937 AO) 92%, Sale | 92% 93 | 25 v1 9453 |] Reading Co gen gold 48.___. 1997 3 J| 95'4 Sale | 9514 May'25} 4 93g 96 
ae a 1937 A O| Y1'4 89 Jan'25 -|| 89 8Y Registered 3 Ji GA%s | 947, May’25|..--|| 941g 95% 
25-year debenture 48____. 1931MN) 95 Sale 95 O5le 7 Q27%q YbHlg Jereey Central coll “ 48...1951 A O| 92% Sale | 92% 9378 15 88 95 
2d 68 Series A B C____._- 1931M N, 103! Sale 103!g 103%9| 67 121g 104g Gen & ref 444s Ser A... 1997 3 J) G54 Sale | G5l4 95's} 28, 92%9 96 
Ref 5}48 Series A_______- 1974 A O| 9S Sale | 975s 98 | 195), 93% 98 | Richm & Danv deb 5sstpd_.1927 A O} 10014 101 |100!2 Apr'25|..--|| 90% 1001, 
WN Y Connect ist gu 4s A.1953 F Al V2%s 93 | G2%% 9278 90 93 | Rich & Meck Ist g 4a__..__. 1948 MN! 775% 79!2 79% May'25 | Tale 79% 
N Y & Erle lat ext g 48... 1947M N59 | 89 Apr'25 89 89 | Richm Term Ry Ist gu 5s_..1952/3 J) 100!2 101 |1005. May'25 .|| 100%, 101 
3d ext gold 44e_......-- 1933 M 8 G5le 95lg May'25 95!2 9512] Rio Grande Junc Ist gu 58..1939 J D 414 Sale | 9414 9414| l G2% 96% 
4th ext gold 6a_......... 1930 A O| 100', . 1004 1004 5| 98 100%] Rio Grande Sou Ist gold 48_.1940 J J 6 | 7 Apr’25] 1] 5 7 
Sth ext gold 48_....._._- 1928)\3 D| 8 -| 9714 Dec’24|..--]| ...- ---- Guaranteed _............ 1940 5 J ere a 6 2 6 6 
NY & Green L gu g 5e____- 1946MN| 92 ...| 91 Apr'25 -|| @1 212] Rio Grande West ist gold 48.1939J J3, 86 8612 86 86 | 7 B2'g 82 
N Y & Harlem g 3 4s_____- WOM NN 79g 82 757, Feb'25|-..-|| 757% 781 Mtge & coll trust 48 A....1949 A O} 75 Sale | 747%, 75 | Tii Tile 75 
NY Lack & W ist & rel ba. -1973;M N| ---- Q81g Nov'’24)...-|| occ oese RI Ark & Louis lst 44%s_..1934M 8S 88% Sale | 87 891g) 40)) 85 sees 
lst & ref 448__..._____. 1973|M N) 100 .|1001g Feb'25)..--|| 10014 100% | Rut-Canada Ist gu g 48__-_- 1949|3 J) 74'2 75 | 7412 May'25|.-.-|| 73% 742 
NY LE & W Ist 7 ext___.1930 M s| 106! .|10712 Apr'25|..--|| 106 10712] Rutland lst con g 4a_..._- 1941\J 3; 86 ____| 8Slz RS8le 1|| 85%g 852 
Dock & impt 5e_.......- 3\J 3} 100'g __..| 997% Mar'25....-|| 99% 99% | St Jos & Grand Isl g 4s..._.- 19473 J 78 797g| Sliz May’25|_...|| 75% 812 
N Y & Jersey Ist S8_....._- 1932|F Aj 100% 101 (10014 10014) 1|| 995 10043] st Lawr & Adir lst g 5a..__. 1996\J 3) 9314 955s) 95's Feb'25)..--. 94 95 
N Y & Long Branch gen ¢ 40 1941/M S| 90% -| 9014 Deo'24)....]| ccce once PE Me Gin abiinceasanse 1996'A © 10153 _...|101 Jan'25|..-.|| 101 101 
N YN H & Hartfo | | i} St L & Catro guar g 4s_._._- 1931\3 J| 9612 98 | 94% 95 | 6|| 96 955 
Non-conv deben 4s----.- 1947™M 8S) 66 -| 66 66 | 1) 61 68 St LirM &8 gen con g 58..1931 A O 100% Sale (10012 1007%| 30|) 99%4 100% 
eevesesccccseess Doses -| 60 Jan'25 .|| 60 60 Unified & ref gold 48.....1929,J 3) 96 Sale | 95% 9614) 89 O1% 96% 
Non-cony deben 3}8....1947M 8) 59 —-...| 5Ulg 5Yl2 2\| 555 61 OS RSIS lJ #9} .... ....| 93 Apr’25|...-|| 91% 93 
Non-cony deben 3s....1954/A O)| 57's 58 | 58 60 6| 65 60 Riv & G Div Ist g 48___.. 1933 MN! 89'g Sale | 887, 89% 175|| 837%, 89% 
Non-conv deben 4s. ---.- 1955|J 3) 62% 6414) 63!2 = 65 37|; 60 65 | StL M Bridge Ter gug 56...1930 A ©) 10012 101 [100 May'25|..--|| 99% 10013 
Non-cony deben 48... .- 1956\MAN| 64 Sale | 63's 64 9| 56 655] StL& San Fran (reorg co) 481950,J J) 77% Sale | 77!2 77% 401)) 71 78 
v debenture 3%s8....1956\3 J| 57 Sale| 53 5712 5) 53 59lg ES EPEC ALA JI J . ..--| 741g Apr’25|..--|| 741g 74! 
Cony debenture 68_..... 8\3 J} 92g Sale | 9112 9212) 98) 8614 9212] Prior lien Ser B Ss_.....-- 1950 J J) 925 Sale | 925 Q31g' 102)| 85% 93% 
inked pdaieais- tb eaiesuiia 7. a aeae -| 881g May'25)-.-.-- | 8312 90 Prior lien Ser C 54_.......1928/J J 102% Sale 102% 1093's! 29)| 101% 103% 
Collateral trust 68... ~~ i940/A O| 96 Sale 9512 96 37 90l4 Prior lien 544s Ser D__._. 1942\3 J\| 100% Sale |100%, 100%| 94 93% 1007s 
Debenture 4s..........- 1957, MN; 6053 Sale | 60's 60%) 12) 653% 61%] Cum adjust Ser A 68_...81955/A O} 91%; Sale | 91's Q2i2) 205|| SAR 92% 
Cons Ry non-cony 48....1954\J J) -... ---.| 632 6312) 7|| 55 64 Income Series A 68...... h1960 Oct. | 88% Sale | 87% 8834) 399|| 7614 88% 
Non-conv deben 46....1955|3 J| .... -...| 63 May'25|....|| 62 64 [StLouis & San Fran Ry gen ve ' "B1\J. 3) 105% 105%, 10553 =: 105 3\| 104% 105% 
Non-conv deben 46....1956\3 J .| 5712 May'25|....|| 571g 64 General gold 56__........ 1931\3 3 100% . 100% May'25|..--|| 100% 101 
NY & Northern Ist g 56....1927\A O 10053 _.../1001g Apr’25|_..-| | 100 10012 8t Louis &S F RRcons4s.1996J J) _... __..| 8412 Dee'24\....|| ---- ---- 
N YO4 W ref ist g 48.June1992\/M S| 69% 697" 69% 69%; 3) 65 7O0le Southw Div Ist g 5e....1947,A O ____ ___.!| 97% Dec’24!_..-.|| .... ---- 
@. ccccccccccecs 9553 D) 63% 65% 65 65 4| 63 69!2] StL Peo & N W let gu 5e...1948J J 102): 104 (104 May'25....|| 102 10413 
Registered -.........-...-- |S D) 56! ....| 65 Apr'25)...-|| 65 65 | St Louis Sou Ist gu g 4s....- 1931.M $ 93% ....| 93% Apr'25.....|| 92% 93% 
N Y Prov & Boston 4s-...-.- 1942;A O| 87% ..--| 86!2 7 . ----|| 86's 8612) St LS W ist g 4s bond ctfs..1989 MN 83 83% 83% 83% 23\| 80 83% 
N ¥ & Putnam ist con gu 48."03|A © 87 Sale | 87 3 ! 824 874] 2d @ 48 income bond ctis_p1989\J J| 77 78 | 78 May'25\....\| 72% 78 
N Y & RB ist gold 56____-- 4937/04 $| 100 101 /|100 Feb’ 25 ----|| 100 100 Consol gold 48.......... 1932 3 D 907% Sale | 90', 907,| 70 85%, 90% 
N Y Susq & W ist ref o..--2e J; 73 74 73 73 4 66% 76 lst termina! & unifying 58.1952 3 J 884 Sale | 88% 8912, 30 815, 90 
24 gold 4}4s8_........... 1937 Al 59's 66%! 6414 Mar'25)..-- 6lig 68 | St Paul & K C Sb L lst 4%s.1941 F A 87% Sale | Sfi's 87%, 216 80 87% 
General gold 56.......... 1940|F Al 61 62 | 61% 62 5) 5973 66 | St Paul E Gr Trunk 4%s...19473 J 90% _...' 91's Apr'25 ..-- Ollg 9612 
Terminal ist gold 5e...-- 1943 N| 95 97 | 93!2 Apr'25|_--.'!| 93 904 
@Due Jan. 8 Due July. p Due Nov. # Option sale. 
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BONDS <3) 
N Y.STOCKEXCHANGE | 3f) 
Week ended May 29. = 














St Paul Minn & Mancon43_1933 5 A 
OO” ee J Ji 

lst consol g 68_......... 1933'J A! 
68 reduced > gold 44%s...1933 J 9 
Rp 1933, J J 
Mont ext let gold 48____- 1937\3 D| 
apa iJ DI 
Pacific ext guar 48... _.1940/J 3 


8t Paul Union Depot 5s__..1972)5 J) 
S A&A Pass let gu g 48__..1943 9 J 
Banta Fe Pres & Phen 58._.1942'M s 


Bav Fla & West Ist g 65_.__1934,~A 9) 
FO ae 1934,A 

Bcloto V & N E Ist gug 4s. “1980194 fa 

Seaboard Air Line g 48._.-. 1950,\A O 
Gold 4s stamped...._... 1950,A O| 
Adjustment 5a.....-. Oct 1949\F A) 
Refunding 48. ........__. 1959\A O| 


lst & cons 6s Series A____1945)M $)/ 
At! & Birm 30-yr lst g 48.421933\M 8) 
Seaboard & Roan Ist 58....1926|5 J) 
@ & N Als cons gu g 5e____- 1936\F Al 














Gen cons guar 50-yr 58_._1963|A O| 
So Pac Col 4s (Cent Pac col)k1949\J D, 
20-year conv 48... -_- June 1929|M s| 
20-year conv 56...._..-- os 3D 
20-year g 5e............. 4\M N} 
San Fran Term! Ist 402771980 AO 
nn ey Ao 

Bo Pac of Cal—Gu g 58_.-_-- 1927|M N 
80 Pac Coast Ist gu g 48_._.1937|\5 J 
Bo Pac RR ist ref 46______- 1955\3 J 
Gouthern— Ist cons g 58....1994\J J 
Dh ccamsstevecanmhes Jo 
Develop & gen 4s Ser A_.1956/A O| 
Develop & gen 68.......- 1956/A O 
Develop & gen 6 4%s____.- 1956|;A O 
Mem Div Ist g 44s-58__.1996\9 J 
Bt Louis Div Ist g 48____- 1951\5 J 
Mob & Ohio coll tr g 48.._1938|M § 
So Car & Ga Ist ext 6%8__.1929 MN 


Spokane Internat Ist g 58..1955\J J 
Term Assn of St L lst g 4448.1939/A 2 





lst cons gold 58.___...-- 1944 lf 
Gen refund sf g 48______- 1953\5 4 
Tex & N O con gold 58____- 1943/5 J 
Texas & Pac Ist gold 56.._.2000/5 D) 
2d gold income 5e-_---_--- 2000} Mar| 
La Div B L Ist g 58_____- 19319 J 


Tex Pac-Mo Pac Ter 548_.1964\M $ 
Tol & Ohio Cent Ist gu 68..1935\5 J 
Western Div ist g 58___-_. 1935|\A O 
General gold 5s__.......- 1935\J D 
Toledo Peoria & West 4s__.1917 








Tol St L & W priien g 3s- 1925/3 3) 
60-year gold 48_____..... 1950 A O} 
TolW V&Ogu4sA___.. 1931\J J 
Beries B 4}48........--.- 1933\J J) 
, ook 1942.M $ 


Tor Ham & Buff Ist g 48___.1946'3 D) 
Ulster & Del Ist cons g 58__.1928\3 D) 


lst refunding g 48. ....._-. 1952\A © 
Onion Pacific Ist g 48__.._- 1947\5 J 
POLS. .ccsencanaceay ly Jl 
20-year conv 48...._.... 1927'\5 J 
Registered _..........- cont. 2 

lst & refunding 48_....- €2008'M 8 
Ist lien & ref 56_.._.._-. €2008|M 8) 
10-year perm secured 68..1928 J J 
ON JRR & Can gen 48___.1944M 8 
Utah & Ner gold 5a____.__. 19265 J 
lst extended 48__._.....- 1933, J J 
Vandalia cons g 48 Ser A__.1955 F A 
Consol 48 Series B___.__- 1957 MN 
Vera Cruz & P letgu4%e__.1034 J J 
Assenting Ist 4448_.____. 1934). ...| 
Verdi V I & W ist g 5s____- 1926M 8 
Virginia Mid Series E 58.._._.1926™ 8 
Se Series F.........-. --1931)\3 3 
EE 1936 MN 
Va & Southw'n let gu 68__.2003'3 J 
lst cons 50-year 58.....-.- 1953 A O 
Virginian let 58 Series A__._.1961M N 
Wabash let gold 5e._..._.. 1939M N) 
i Oe Ginscteneensaces 1939 F A 
Refsf5sserAtemp...1975M 8 
Debenture B 6s registere d- 1939M 8 
1st lien 50-yr g term 48...1954 5 J 
Det & Ch ext let g 58....1941J 3 
Des Moines Div Ist g 48..1939 3 J 
Om Div Ist g 348_....-.- 1941 A 0 
Tol & Ch Div g 48__-_.-__- 1941M 8 
Warren ist ref gu g3%8....2000 F A 
Wash Cent Ist gold 48_____- 1948 QM 
Wash Term ist gu 3 %s_._-- 1945 F A 
lst oneee i guar 48...... 1945 F A 
W Min W & N W Ist gu Se- = FA 
West Maryland Ist g 48____- 952A O 
Weat N Y & Pa let g 5e____- 1937 3 J 
Se GS GAN cncccncccces 1943 A O 
Income g 58....--. Apr 1 1943 Nov) 
Western Pac lst Ser A 5e._.1946M 8 
[st gold 6s Series B_____. 1946 M 8 
West Shore Ist 4s guar____- 23613 J 
Tt  ccuisibacwend 23613 J 
Wheeling & L E lst g 5e._..1926A O 
Wheeling Div ist gold 58.1928 J J 
Ext'n & impt gold 58.....1930\F A| 
Refunding 448 Series A_.1966 M $ 
RR ist congo! 48........ 1949 M & 
Wilk & East lst gu g 5e____- 19423 D. 
Wil & 8 F Ist gold Se...... 1938'3 D) 
Winston-Salem 8 B Ist 4s__.1960 J J 
Wis Cent 50-yr lat gen4s...1949J J 
Bap & Dul div & term Ist 42°36 M N 


INDUSTRIALS 


A@ams Express coll tr g 4s. .1948' Ms 
Ajax Rubber Ist 15-yref8s.1936J D 
Alaska Gold M deb 668 A_...1925M 8 

Conv deb 66 Series B_.... 1926 8 
Am Agric Chem Ist 56_....- 1928 A °o 

lst refef 7}eg.......--. 1941 F A 
Amer Beet Sug conv deb 68.1935'F A 
American Chain deb sf 68..1933 A O 
Am Cot Oil debenture 56...1931M N} 
Am Dock & Impt gu 68..... 19363 J 
Am Mach & Fdy #f 68_.._.- 1939 A O 


Am Republic Corp deb 6s..1937 A O} 
Am 8m & R ist 30-yr 5e serA 1947 A O 

let M 6a series B__...... 19847A 0 
Amer Sugar Ref 15-yr 6s_..1937 3 J 
Am Telep & Teleg coll tr 48.1929 J) 


Convertible 48.......... 1936 M 8 
20-year conv 44s_....... 1933 M 8 
30-year coll tr 56........ 1946/3 D 
35-yref deb 5e.........- 1960 3 J 
20-yearsf5%s.......... 1943 MN 
7-year convertible 66..... 1925 F A 

















Price Week's | 3 | Range BONDS <3 Pree | Week's | | Range 
Friday Range or | &3)\| Since N. Y¥. STOCK EXCHANGE | =u Friday | Range or 3 Since 
May 29. Last Sale | 82! Jan. 1. Week ended May 29. =| May 29. Last Sale | S2\| Jan. 1. 
Bid Ask Low Htoh “No.| Low High Bid Ask| Low High No.||Low High 
9612 ....| 9612 9612) 2) 9414 9612] Am Wat Wks & Elec 56....1934/a ©, 9712 Sale | 97lg 98 37|| 92% 98 
92 | 9419 May’25|__..|| 9412 94l2]/ Am Writ Paper sf 7-68... _- 1935 a5 J; 61 Sale | 56% 61 90) 44 61 
108% 1093410853 10853)  3|| 10712 10912] Temp interchangeable etfs dep _ | -| 6012 Sale | 567, 6lie} 86\| 43 6lle 
10014 Sale |100 100%4| 6 | 9512 10015 | Anaconda Cop Min Ist 63..1953|F A! 1002 Sale [10012 1015,| 299|| 901g 101% 
98 9912) 972 Apr'25) -.--|| 97% 98 15-year conv deb 7s____.1938\F a! 102 Sale |101's 102 | 230|| 99% 104 
927, 95 | 93% 9334) 9 | 92% 9512] Andes Cop Min deb 7s 25% pd 43\5 Ji 97 Sale | 95% 97 77 94 1001, 
9012 9412) 92 Jan’25}-...|| 92 92 Antilla (Comp Azuc) 74s ..1939/3 J Olly Sale | 911g 92 85 Olig O4lg 
8612 S8S8le} 8912 Apr’25;...-.|| 88 8953 | Ark & Mem Bridge & Ter 5s_1964\m S| 935s Sale | 93 935%/ 30\| 91 9353 
101% Sale |101%8 102g! 11\| 100 102's] Armour & Co Ist real est 44%81939|5 D| 897s Sale | 88% 897g, 118) 85 90 
847, Sale | 8412 8514| 33)| 81 8514] Armour & Co of Del 548...1943/3 J) 937% Sale | 9353 94 99) 91 94 
101 ___.]100% Feb'25|....|| 100% 101 | Associated O11 6% gold notes 1935|M §| 103 Sale |102% 103 50|| 101% 103% 
1091g 111 {111 Mar’25\___-|| 10712111 | Atlanta Gas L lst 5e______- 1947/3 D) 98% - 985g May'25| 10)| 97% 
SGGts. .... tees NOT Bilocasll ence ance Atlantic Fruit 7s ctfs dep ._.1934|J D 19% 2038 1912 May’25|_-_- 18 26 
oo 13 9078} 89%, 89%,| 1|| 87% 90 Stamped ctfs of deposit_______ sonal _... 30%] 22 Jan’25|_.-- 332 «4323 
7953 8014) 797s 8014) 2 74 81 Atlantic Refg deb 58._____- 1937|J 3) 9912 Sale | 9912 9973| 27 07% 907% 
7934 Sale | 7912 80 14|' 7 8212] Baldw Loco Works Ist 58..-1940|M N| 103 Sale |103 103 9,| 102 105 
81 Sale | 80g 811g) 342)| 73 8312] Baragua (Coup Az) 7}48_.-.1937|J J} 10453 106 [10512 105!2 4|| 103 106%, 
72 Sale| 7li2 73. | (97|| 5912 7312] Barnsdall Corps fconv 8% A1931/J J] 10515 1051,/105%g 10513} 5|| 1021s 105% 
94%, Sale | 9453 1534) 233)| 845_ 95%4] Bell Telephone of Pa 58____- 1948|5 J 10212 Sale [1024 103 44|| 10014 103 
8914 90 | 89% gg 21 | 83% 89%] Beth Steel ist ext sf 58____- 1926/5 J} 100% Sale |10014 10053) 25|| 100%, 101% 
101 -...|100% 101 | 7,| 99% 101 lst & ref 5s guar A______- 1942\M N| 94's Sale | 941, 95 23|| @3lg 97 
103g 10412/1031g 10312) 2'| 1021g 103%] 30-yrpm &impsf 58....1936/5 J) 93 Sale | 92 92%| 68|| 90 92% 
10653 109 |109 109 | 2|| 103 109 Cons 30-year 6s Series A_.1948|F A! 95l2 Sale | 94% Q513| 233|| 931g O7lg 
87 Sale | 8612 8712) 13) 84 8712 Cons 30-year 5 4s Series B 1953 F A| 8712 877%] 8714 881s} 63|| 85 80% 
9712 Sale | 97% 9753, 108 | 9612 97%] Booth Fisheries deb sf 68_..1926/A O| 75 77 | 77 77 5|| 7Olg 85 
10034 Sale |10034 10312} 3 993%, 103!2] Brier Hill Steel lst 5 \s- -_ 1942 AO 101 Sale | 9912 10114} 192 97 101% 
995, ____|101 101 | 5) 100 101 | B'way & 7th Av Isteg 58...1943|J DB] 75 Sale | 74% 75 | 46|| 68 76% 
87% 87%| 87% 87%! 14'| 844 88 | Cts of dep stmpd Dec 24 int|____| 7414 74%| 74 74%| 9|| 67% 765 
7814 85 | 83 May'25|....|| 83 _85!4] Brooklyn City RR 5e______- 1941|/3 3) 92 9412} 93 May'25|___- 905s 
10353 ....|10314 Feb'25 ened 103 10314] Bklyn Edison inc gen 58 A-.1949|J J) 102 Sale |102 1021g| 31|| 994s 103 
9414 __..| 9412 Jan’25)....|| 943, 9412] General 6s Series B_____- 1930|3 J) 105% Sale |105 105i} 6)| 104 10613 
9114 Sale | Ollg 91%4' 135 881i, 92 Bklyn-Man R Tr Sec 68.__.1968|J J) 8953 Sale | 884 8934) 684 8214 89%, 
10312 Sale |103'4 103%, 55 | 100% 103%] Bklyn Qu Co & Sub con gtd 58'41/. MN 62% 65 , 62 62 1; 61% 71 
vane sincl Wee BOC wisske 99 995s eerie 1941|J 3! 72% 85 | 80 Feb'25|____|| 80 980 
797, Sale | 7912 80 | 193] 7353 80 | Brooklyn Rapid Trans g 5s-.1945|A @| _... _...| 90 Now'24|____|| ---- ---- 
107 Sale {10612 167 4 103 107 Trust certificates_...__.____. St ng eoonl OE STEEL ..ccll seco tees 
110% Sale {1103 111 | 85} 106% 111% Ist refund conv gold 48...2002|J J 56! .-| 81 Dec'24]____]| ---- ene 
102 .--|102 May'25)_...|| 9912 102% 3-yr 7% secured notes..-.1921)J J, .... ....|1092 Sept'24|____|| ---- ---- 
8612 _._.| 8612 8612) 1 8514 872 Certificates of deposit......}___. | ---- ----|122) Mar'24|__..|| o--- sce 
sak: ° —achishat ene 88%35 4] 823, 85% Ctfs of deposit stamped - - ._ . aos eae __' 12314 May’25|____|| 121 123% 
103. Sale |10212 103 | 5 | 10012103 | Bklyn Un El} Ist g 4-5e_____- 1950\F Al 86 87le 86le 87is| 9]| Slig 872 
85 8614| 85l2 8512 1|} 8314 87!2] Stamped guar 4-56______- 1950}F A\ 86 S87le 87lp 8753} 3\| Sllg 875 
967g 9834) 97 97 5| 9514 9814] Bklyn Un Gag Ist cons g 58_.1945|M N| 1011, Sale 1011, 101%] 34|| 90% 101g 
101 ____}10114 May’25'___-|| 100 101% 10-yr conv deb 78______-- 1932|M N| 13514 _...|172 May’25|____|| 155 172 
843g 8514) 84% 847g, 42 821g 854 ist lien & ref 68 Series A..1947|M. N| 110 11012 110 110% 4|| 107% 1105 
99 Sale | 98's 99 | 10 gor 102 Bulf & Susq Iron sf 56....-- 1932\) D| 91 94 92 May'25)---- Olig 93% 
10214 Sale |10212 10253, 16 997, 10253 | Bush Terminal Ist 48____.__ 1952;|A O| 87% 90 | 91 91 10 91 
90 101 90 Dee's) ....]) esse ase | RRS 1955\5 J| 89%, Q1le 90ls 91 28 861s 91% 
991, 9934) 991g 991g 1}|} 99 9912 Building 58 guar tax ex_._.1960!A O| 9712 Sale | 97 9712] 18}| 935 
9912 997g! 9912 9934 9 | GBig 100%, Cc al G & E Corp unif & ref 58-1937/M N| 101 Sale 100% 101%| 57|| 98 101% 
10014 10014 May’25___.|| 998% 101 Cal Petroleum sf g 64s ~...1933|A ©O| 104 Sale (10312 1041s! 45)| 100% 104: 
100 10014|10014 May'25\____|| 995s 10014 | Camaguey Sug Ist af g 78._.1942/|A O| 92 9312 92 92 2|| Olle 95's 
O87 9934) 99 May'25 ____|| 9653 99%] Canada SS Lines Ist collaf7e'42;M WN! 985s Sale | 985s 98%; 10 06% 901s 
2714 311g} 28 May'25_.--|| 28 30 | Cent Dist Tel Ist 30-yr 58-..1943|J DB) 102% _.../102%4 102% 1|| 10014 102% 
997% 100 | 99% May’25 ____|| 991g 99% | Cent Foundry Ist sf 6s_._.- 1931|F A| 95 9514 04% 95 | 13|| 04 97 
8612 Sale | 8614 8612 10 | 82ig 861g] Cent Leather Ist lien sf 68__1945|J J| 101% Sale |100% 101%] 87|| 974 10112 
9614 ....| 9678 Dec'24’__..|| ._.. ----] Central Steel Ist gs f 88___.1941 MN) 112 11212 1121g May’25|___.|| 110 114 
961, ....| 97 Jan'25'_._-'|| 97 97 |ChGL & Coke Ist gug 58_-1937|J J) 101 «= a( ht 101 1}| 98% 101% 
891o ....| 89% Jan'25 _..- 895g 895 | Chicago Rys Ist 5Sa___...._. 1927\F A! 765 Sale | 76! 78lg| 109 75% 88 
8633 _...| 86 Apr’'25____|| 841g 8612] Chile Copper 6s Ser A___--- 1932/A O} 107!2 Sale |107 108 | 147|| 105 ills 
87 871o| 8712 88 11 8712 92g] Cincin Gas & Elec lst & ref 58 ‘56\A O} 1012 _|1015g 101% 5 981g 101% 
5513 56 | 54lg 55 34| 60% 62 5448 Ser B due Jan 1____- 1961;A O 105 Sale |1#4 105 12|| 1001, 105 
943, Sale | 94 94%, 34) 90% 94l2] Clearfield Bit Coal Ist 48_..1940|\5 J| 81 _..| 80 Jan’25/.._.|| 80 80 
S9lo ____| 92% Apr'25____|| 891g 93 [Colo F &I Co genet 5e_...1943,F A! 91 92 | 91 91 6 87% 93 
991, Sale | 991, 9912) 23 | 9814 995s] Col Indus Ist & coll 58 gu...1934|F A| 82 Sale | 801g 82 19|| 80 83% 
Me 98 Jan'25\....|| 98 98 DE cc cccckccdneneneued Ir A ee 82 Feb'25|___.]| .82 82 
89 Sale | 87% 89 | 75 | 841, 90 | Columbia G & E let 5e____- 1927|3 J| 101 Sale |101 10112} 52|| LOO, LOL, 
1071, 108 |107!3  107/g! 1! 1041g 107's I i a i seeyae 9) nce <accttOe 101'g| 10|| 100 101s 
1035, Sale |1035, 1041s! 48 | 1031, 104%] Col & 9th Av Ist gu g 58....1993/M $| 12% 14 | 14 May’25|_--- 94 14 
925 925, Feb'25\____|| 92% 9212] Columbus Gas Ist gold 58. 3 3) 99% _| 9912 May’25|____ || 98la 907% 
10014 10114! 10034 10014 1! 10014 101's | Commercial Cable lat g 48_.2397 7\Q 3| 77 Sale| 7612 77%| 11|| 715 773 
931g | 93 Aug'24__._|| .... ---- |] Commercial Credit a f 6a_-..1934|M nN 100 Bale | 98% 100 | 121]| 98 100 
87 87%) 8714 8714 3) 86% 874] Commonwealth Power 0a. 221947/RA N| 102 Sale {10112 102%g] 78|| 9753 10218 
87 86% Apr'25 ____|| 86% 86% | Computing-Tab-Rec of 68..1941/J 3) 102% 104 |102% 103 10|| 10114 1041s 
20 Oct'24)___.|| .___ ----] Conn Ry & L lat & ref g 4a 1951/3 J) 91% 92 | 9012 Mar'25)_ 90g 9013 
_| 2412 Jan'25)____|| 241, 2412] Stamped guar 4%4s____-_- 1951|3 J} 1% 917%) 915 O15) 6|\| 89 O2lg 
1001s 11001g May’25 ___. 995, 10014 | Cons Coal of Md 1st & ref 56_1950\J DB) 834 Sale | 83 8353) 117 S190 
10014 Sale {10014 10012 4 | 100%g 10012 |] Consol Gas (N Y) deb 5448. .1945'F A 10412 Sale [104% 105 | 501|| 101% 105 
100 100 May'25 ____|| 991, 100 | Cons'd Pr & Ltg let 64%8_..1943|M 8) 104 Sale |104 104 40|| 100%, 105 
1001, 101 1021» 6| 100 102\2] Cont Pap & Bag Mills 6%s_.1944'F A| 88% Sale | 87! 88%| 27|| S7la O2is 
993, 102 |10114 May’25\____!| 9319 102. | Consumers Gas of Chic gu 681936|J §| 100!, 10012/100 May'25 927, 100% 
93 Sale | 93 93% 21) 8414 93%] Consumers Power Ist 56....1952,.M N| 9912 Sale | 98% 100 | 250/|| 90% 100 
100% Sale |100's 101% 373) 965 1014 | Corn Prod Retg sf g 56_..-- 1931 MN} 101 _| 9053 July’24|____|| ---- ---- 
101% Sale {10112 101%! 10|| 100% 101%] Ist 25-yearef 5e._...___- 1934M N| 101 102 {102 Apr’25|____|| 1001, 102% 
9814 Sale | 973s 9814; 27|| 9412 9814] Crown Cork & Seal Istsf68.1943|F A] 75 76 76 76 2 74 80 
9712 Sale | 97 97%4' 526 | Q412 9754] Cuba Cane Sugar conv 78..-1930/3 J) 95% Sale | 95 95\3| 14 93% 08 
PR _.| 93% Feb’25'___-| | 93% 93% Cony deben stamped 84%4-1930'3 J} 100% Sale [100% 1003) 39|| 99% 102% 
80 81 | 80l4 May’25\____|| 771g, 8373] Cuban Am Sugar Ist coll 88.1931 M 8) 107% 108 |107% 108 7|| 10713 110 
10015 _|1007 Apr’25!. 9912 100%, | Cuban Dom Sug let 748...1944 MN| 72 Sale | 97 9712| 85|| 96l2 08% 
86 Sale | 84)s 86 17| 81% 86 |CumbT & T Ist & gen 68...1937 J J| 101 102 |10012 10119} 95|| 97 1012 
751g 77 77 May’25'____|| 74 77 |Cuyamel Fruit lst 6¢ int ctfs'40 A O| 9912 Sale | 99 9912 21| 99 9912 
84 8 May'25\__._|| 84lg 86 | DenGas& EL Ist&refatg58'5! MN) 96 Sule | 96 961s| 39|| 9212 97 
72. aceal 22 WOO Beleccell coos OEee Dery Corp (D G) lets f7s..1942.M §| 76 Sale | 76 77 8|| 75 82 
Sils 84 | 841s Jan'25|____|| “84g 84s] Detroit Edison 1st coll tr 66-1933'3 J} 101% 101%/101!2 101%) 16/| 90% 102% 
8253 __..| 8214 May'25|__..|| 811g 852 ist & ref 58 Series A_July 1940 M S| 101!2 Sale | 99% 102 | 134|| 991g 102% 
693g _| 89% Mar'25\____|| 89% 89%] Gen & ref 5sSeries A... ..1949 A O] 100 Sale | 99% 10014) 172)| 97% 100% 
9714 _. 0612 Mar’25 __ 95% 96%) st & ref 6s Series B. July 1940 M S| 107% Sale |107% 108!g| 51 106% 10813 
66% Sale | 66% 6712, 158 631g 6712] Det United Ist cons g 4%s_.1932 3 J) 90% G14) 91 O1 | 12)| 87% 93% 
98% Sale | 984% 98% 1 | 995 100124 Dodge Bros deb 68 int rets_.1941 M N| Q8le Sale | 95% 9812 1019|| B4l2 O9l2 
80 8012 80 May'25._...|| 791g 82%] Dold (Jacob) Pack lst 68...1942 MN] 8612 Sale | 86 8612] 14] 82 B84 
_... .... 45  Feb’25'---_| 45 45 | Dominion Iron & Steel §8...1939J 3} 53 54 | 52\—g 53 3'| 50, 68% 
951g Sale | 947% 9512! 68); 90% 96 | Donner Steel Ist ref 7e_._..1942|J 3| 89 Sale | 89 90 18 So%s 91% 
103 10312 1031, 104 | 34 100%, 1041s] du Pont (E I) Powder 4%s_.1936)3 D| 95 ..-| 9453 May’25/- - - al 901g 
8412 85%) 8414 8614; 52)| 8114 8614] duPontdeNemours&Co 7 40 1931/M N| 107% Sale [107% 108 45| s0eK 10813 
821, 821g) 82!2 82t2| 37\| 79% S22] Registered................-- |i N 107g Jan'25|__..|| 107s 107% 
1001 1011, 100% May'25\_.__|| 10012 10143] Duquesne Lt Ist & coll 68_..1499|J 3} 106 Sale |106 107%| 106|| 104% 107% 
100 Sale 100 100 | 3 | 90% 101 lat coll trust 548 Series B_1949,3 J} __-. 105% 106 38|| 104 106 
a | 99% Mars -.-.|| 99% 99%] East Cuba Sug 15-yrafg 7348'37|M $| 104 Sale [103% 104%) 44) 103 106% 
731g 7412) 73% 54| 18 68 754] Ed El Ill Bkn Ist cong 48._.1939|3 J| 92% Sale | 92% 92%) 10) - ae 
753 777% 77% 77%) 15| 72 781g] Ed Elec Ill 1st cons g 6e..--1995)J 3} 100 _...| 9912 9912} || 9Dlz 102K 
65% Sale | 65% 6614) 4| 6314 6712] Klee Pow Corp (Germany) 648'50\|M S| 87% Sale | 87!2 88 20 8714 88lg 
102% 104 (1034 May'25...-|| 102 1034] Elkhorm Coal6% notes... _. 1925/3 B| 97% 98%) .... ....|....|| 98M 100, 
841, 86 | 84% 843% 4| 82% 8712 Empire Gas & Fuel 748... .1937| N} 104% Sale |103'4 10412) 531|| 97% ase. 
807% Sale | 80, 81 | 32) 781, 81%] Equit Gas Light Ist con 53..1932)M 8} 100 10012/100!2 10012 1 99% 1 3 
85% 8612 85 May'25 ....|| 82% 874] Federal Light & Tr Ist 58. _.1942|\M 8| 93!2 Sale | 93!2 96%) 24) 88 96% 
I ist lien 68 stamped...__- 1942\M S| 101'4 10212|102  102%| —7/| 96% 103 
85 Sale 85 85 2! 85 8712] Federated Metals sf 7s... 1939|3 D] 101! Sale |102% 103 | 32)| 101 ae 
102 Sale |10112_ 102 15|| 941g 10212] Fisk Rubber Ist sf 88___..- 1941/M S| 112% 113%4/11212 113 | 25) i. se 
4 5 5 May'25....|| 3g 6%] Ft Smith Lt & Tr let g 5e...1936,M 8} 78 Sale | 78 79 9 ols 4 
4 7% 6% Apr’25)--- .| 4 67s | Frameric Ind & Dev 20-yr 7}48'42|3 J) 93's Sale | 93's 9314 13} 89% ; bt 
102 Sale |102 102%] 16|| 9814103 | Francisco Bugar Ist sf 7348 1942/4 N/ 10612 Sale |105% 106%) 58) 108i +i 
1031z Sale 102% 10312) 230) 944% 1031, | Gas & El of Berg Co cons g 561949/3 D) 99'2 ....| 982 Feb 25|....|| 98le 98g 
1001, Bale | 99% 10014! 47|| 97%; 10014] Gen Asphalt conv 68 ------- 1939|A ©} 10212 103 |103 103 4| 101 103 
97% Sale | 974% 99 25| 96% 99% | General Baking Ist 25-yr 6¢.1936|3 D) 10412 1051/105', 1105's) 4 | 104%, 105% 
951g ....| 94% 95 17|| 91% 95 | Gen Electric deb g 3s-.-.--- 1942'/F A| 835 855| 84 May'25|....|| 83 84 
10653 107%, 107 May'25'..-.-_|| 1061¢ 10812 Debenture 5@........-.- 1952/M $| 10512 Sale |105!2 = 1055s 14) 1011, 165% 
99 Sale | 9 99 7| 98 100 | Gen Refr istefg 6e Ser A_..1952 F A) 101' Sale |101' 101%) 2|| 100 102%, 
9612 Sale | 96'2 96% 7|| Q1tg 9712] German Gen Elec 78 temp. .1945/5 J} 93% Sale | 9312 937% 164) O31, O4lg 
9812 Sale | 9712 981g) 112'| 951g 9912] Goodrich Co 6 e_.-.-.-.---- 1947\J 3) 105%, Sale |105 10514} 65)| 100% 106% 
108 Sale |107!2 108 | 74|| 103% 10812 | Goodyear Tire & Rub Ist af 1941,.M N) 120% Sale |120': 121 52\| 119 121 
102i, Sale |10214 1037! 120|| 991g 10412] 10-yearef deb g Ss---.--- 41931 F A) 109!2 Sale |109% 109%) 92)| 108% 109% 
977, Sale | 975% 9778) 234| 961g 97%] Granby ConsMS8& Pcon6sA'28M N| 99!2 -...)100!s Mar'25)___. 931g 100g 
a a | 1) 90% 924] Stamped ........-...--- 1928, N) 100 -...) 9812 Mar‘25|_... 031g 98g 
100 Sale | 9612 160 94% 115 Conv debenture 88. .....- 1925. N) -... _...\100\g May'25).._- 4 10% 
1021, Sale |101% 102: | 165!| 100 10214] Gray & Davis Ist conve f7s.1932|F A| 934 Sale | 93 9312) 13 
95% Sale | 9712 977g) 693 | | @Q4lg 97% | Gt Cons El Power(Japan)7s.1944,F A) 90 Bale | 90 91 69 B74 Sits 
1041, Sale 103% 104% 133 || 101 10414] Great Falie Power Ista f 5e..1940 MN) 1022 ....\102 10212 2\| 90% 10212 
13112 Sale 130% 132 62/| | 428 182 | Hackensack Water Ist 4s...1952,J 3) 85% -...| 85! 86 5|\| 83% 86 
| | Havana E] Ry L& Peenis A'S4MS 93 Sale | 90% 93 47 851g 93 
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«Due June. 3B Due July. 





&k Due Aug. 














2 Option sale. 
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ir | 7 
BONDS. : | price | Week's | Range BONDS 3 Price Week's 
N.Y.8TOCK EXCHANGE | 3 | Friday | Reng or or | 3 N. Y. STOCK EXCHANGE | 3}| Friday Benge o or | 
Week ended May 29 =| May : | QA in ‘gt Week ended May 29. pas May 29. int 1 
[—\pia—Ask\Low —«Hgh| No! Low High | |Bid ss ASR\Low = Hoh | "No.\\Low Hugh 
Havana Elec consol g 56_...1952\— Aa; 93's Sale | 95's 931 2 92! 96 | Philadelphia Co coll tr 6s A_1944/F A) 104% Sale |104% 1047, 66, $|| 10153 105 
Hershey Choc letsfg6e....1942 MN 104 Sale (103% 104 13:| 1038 105 15-year conv deb 5448__..1938;M S! 9912 Sale 99 100 83 100 
Hoe (R) & Co let 6s temp_1934/4 @| 10212 Sale |102', 10212) 13 | 100% 10314] Phila & Reading C & I ref 53.1973. 3 J| 10012 Sale |10012 100%’ 30 | a 1021, 
Holland-A mer Line 6a (fiaf).1947|MN| 88 Sale | 88 88le| 29 79 885s] Pierce-Arrow Mot Car deb 381943|M 8] 103% Sale {102% 104 | 240 || 104 
Hudson Co Gas ist g 66___.1940 me N 100%% 1004/1001, 10014) 1|| 981g 100'4 | Pierce Oll af 8a_.........-.- 1931|J Dj) 1065 107 10612 10612 4 102% 107 
Humble Ol) & Refining 648.1932\y gy) 101% Sale 101% 102 118 9913 102!s] Pillsbury Fl Mills 20-yr 68..1943/A ©} 102 Sale |101%. 10253, 29)| O05 1021, 
Dlinois Bell Telephone 56..-1956|) 1p) 101'2 Sale 101 211\| 97 101%] Pleasant Val Coal Ist gaef 5e_1928\J oy 97%, 99 9710 98 | 40) 97 OBlg 
Ilinols Bteel deb 4%s-_----- 1940\A O| 955 Sale | 9514 9553) 33 | 92% 96%] Pocah Con Colliertes 1st ef 581957 3} 9212 9312] 9212 9212) 17|| O2ig 94 
Ind Nat Gas & Oil S6___--- 1936\maN| 92 Sale | 91% May'25 _|| 871g 92\4] Port Arthur Can & Dk 66 A.1953\F Al 101% Sale |101 101%, 22) 901g 101% 
Indiana Steel ist S6_.....-- 1952'm N| 103', Bale |1025 10314 19 101% 103% lst M 6s Series B_...-- -1953|F A} 10112 -... 101 May'25----|| 101 101 
ngersoll-Rand let Se ....1935\j J| 99% 101 | 92 92 6|| 92 9914] Portland Elec Pow Ist 63 B.1947/M N| 95% Sale | 98% 99',! 12) 9612 100 
Interboro Metrop coll 4%s_.1956/a 0) 11 13 | 11 Apr’25|--..|| 10 11 | Portiand Gen Elec Ist 56...1935|J J) 9912 Sale | 99% 99%, 1 98% 100% 
Ctf dep stpd asstd 16% sub aim + 1012 Mar'25 _|| 10!2 1012] Portland Ry Ist & ref 5e_ 1930|M ni 9512 96 | 951g May'25 ----|| 921g O6lg 
Interboro Rap Tran lst 56_..1966\5 J) 67'2 Sale | 65% 68 | 235|| 59% 74%] Portland Ry Lt & P Ist ref 581942) F 9014 Sale | 90 92 | 35 | 84% 92 
ee: sal 67 Sale | 65'4 67%| 440 | 59 73leg lst | & ref 6s ser B.......1947|M si 98% Sale | 98% 99%, 33 
DEE Cscnsecconseces 1932\4 ©O| 70 Sale | 68!2 7014) 112 61% 50 lat & refund 7 Ks Ser A_.1946/M N| 106!4 10612) 106% 107 | 4 | 105%, 107 
10-year conv 7% notes_..1932|M §| 8912 Sale | 87'4 8944) 149 85 95 Porto Rican Am Tob 88_...1931/M) N! 10212 Sale |10212 10212 7) 101 106 
Int Agric Corp lst 20-yr 58_.1932\mqa N| 74% Sale | 71 74% 12|| 67 74%, | Preased Steel Car 5e.....-- 1933|\J 3) 94% 95 9414 95 | 15 9 oF 
Stamped extended to 1942.___Im.N| 68% 697%) 65% 694, 25 | 6212 70% | Prod & Refaef Sa(with war'nts)'31|4 D| 111 Sale {113 May’25 2| 104 115% 
Inter Mercan Marine sf 56..1941|4 @| 85% Sale | 85% 8814; 191|| 85% Olle Without warrants attached...|J D) 111 _..}11012 111 | 3} 110 111 
Internationa! Paper 5a- --- -- 1947|9 J| 93% Sale | 93 94 | 144 8712 94 | Pub Serv Corp of N J gen 58.1959|A ©, 104% 1047/1045 May'25 ----|| 104% 1051s 
let & ref 66 B.......---- 1947\9 Ji ---- _.-| 84 Mar'’24|...-]] ---- «--- Secured g 68_.__.._____- 1944\F A’ 99% Sale | 99 997, 126 95 GO% 
Jurgens Works 68 (flat price) 1947/3 3) 99% Sale | GSle 9912} 96 | 88 9912] Pub Serv Elec & Gas lat 63481959|'s ©, 104% Sale [103% 1047 90)| 987%, 1047% 
Kansas City Pow & Lt 56..-1952|M § 100% Sale | 99% 100%| 247|| 955 100% Ist & ref 548....--- “"1964|A O. 10428 Sale |103% 104%, 313} 995 104% 
Kansas Gas & Electric 6¢_..1952\m 8 103'4 Sale |102 103) 41 9814 103\2] Pub Serv El Pow & Ltg 68. -1948|A O 10614 Sale |106 10672 114 | 10212 106% 
Kayser & Co 78____..----- 1942\— al 104 Sale |101% 104 20|| 10112 104 Punta Alegre Sugar 7s___.-_- 1937\J 3 106) 10612}105% 10614) 28)| 102% 1071 
Kelly-Springfield Tire 88_..1932\mMaN| 100% Sale |100 101 104 90 101 Remington Arms 68. .-...-- 1937|M N! 88 Sale | 88% 89 | 14 8612 92 
Keystone Telep Co Ist 5e- _.1936\J J &7le Sale | 8712 712) 5 82 87\2| Repub I & 8S 10-30-yr 5eaf_..1940\A O %6', 97 957s 9612' 66 931g 96l¢g 
Kings County El & P g $8_..1937/A Oo} 102 Sale |102 102 | 1 | 10012 102 Ref & gen 5s ser A__..1953|\3 J 9212 927%) 9212 93 16 96%, 04 
Purchase money 6@_...-- 1997|A O| 1190's 12014 1191, 119%) 2|| 11412 11912] Rima Steel Ist 73._._..___- 1955/F A 88g Sale | 88g 89 31 881g 90 
Kings County E) let g 48_..1949\F A) 75's 80 | 7814 May'25| 75 75'4] Robbins & Myerasf 7s___.. 1952\3 D 64 Sale| 66 May'25----|| 64!8 73lg 
Stamped guar 48_....--. 1949| F al 70 77.177 May‘25| 74 78% Rochester Gas & El 78 ser B.1946|M $ 110% --..)111 11ity) 4) 110 111% 
Kings County Lighting oe... 1996 J 3. 97% -, 977% 9773} 2| 89 101% Gen Mtge 548 series C__.1948)M $ 104%, 10514) 104%, May'25|---- | 10312 105 
eee aly 3) 107 10614 May'25| | 103% 10614] Roch & Pitta C ‘oal & Iron 5s. 1946'M N| 917% nt OO. Ame’Sél..--]] «ese sone 
Kinney Co 7s..........- re D) 107% 10814 107 1071's) 6 | 10614 108% | Rogers-Brown Lron Co re _.1942|M N| 63'2 65 6412 65 | 3| 64 B83lg 
Lackawanna Steel 5a A _1950IM 8 9314 Sale | 93 934) 3 | 895; 94%] St Jos Ry Lt Ht & Pr -1937|M N| 9112 Sale | 91'4 9112 S| 85lg O1lg 
Lac Gas L of St i ret&ext 68 1934| [A O| 10012 Sale | 100! 101%} 20 | 984 101%] St Joseph Stk Yds Ist “4 143.1930\3 J} 95% -| 955 9553) 3] 952 955 
Coll & ret 54s Series C__- 195 3\F Al 101% Sale |100% loz | 223 | 954102 [StL Rock Mt& P Sestmpd.1955|J J) 81% Sale| 81 82 | 145] 77lg 82 
Lehigh C & Navef4%s A_.1954/3 J) 99 a9 99 9'| 95% 100 ' St Louis Transit Se_..... 1924|A O} 70% 81 eee j|----|| 7& 8llg 
Lehigh Valley Coal ist g 58.1933) Ji 101 100 101 | § | 100 101 St Paul City Cable 6s_____- 1937\3 J 95 9614) 967g May'25 : | 95 97 
Ist 40-year int red to 4%_1933\39 J $95, Sept'24|)._._|| ---- ---- Saxon Pub Wks (Germany) 78°45|F A| 92's Sale | 92 9214 8| 92 92% 
Lex Ave & P F Ist gu g 66_.1993|M §| 414 43. May’25| Belg GS {aks OO Wea <ccccccceceece 1942\M 8] 106% 10712)106% 107 | 9) 104 107% 
Liggett & Myers Tobacco 78.1044|A O| 115% Sale 118% = 114% s'| 116 120 | San Antonio Pub Ser 6a_...1952|\J J| 102 Sale (101% 10212) 10) @9lg 1021s 
Registered _..._.-- AO} 117% Apr’25 | 11744 117%] Sharon Steel Hoop Ist 88 ger A '41\|M S|} 10612 Sale |106!2 107 50,\ 105% 10712 
a a eee 1951 F A} 100' Sale |100 100 22'| 97% 100% | Sheffield Farms 6 Ka. _1942\/A O| 107 10719 107 107 4] 118/} 105 107% 
Losiilard Co (P) 7e.._..-.-- 1944/A O| 115!2 Sale |115 1155s 5|| 11414 117% | Sierra & San Fran Power 53.1949/F A| 95%; Sale | 94% 95%) 113] 90 95% 
Registered ......__.- AO 115 Mar’25 115 115 | Sinclair Cons Ol! 15-year 78.1937|\M 8) %3'2 Sale | 95!'2 94 13| 88 96 
1951/F Al 97's 97 97 974) 25 9514 9S!2 Ist in coll tr6sC with warr1927|J ©) 11012 Sale |110!s 113%2} 501)| 104% 117 
Louisville Gas & Electric 6a.19: 52IM N| YS!2 Sale | 98 99%) 189 90% 99%, Ist lien 634s Ser B__ __1938|3 1D| 87 Sale | 87%2 89 200 | 8233 90% 
Loutsv Ry Ist con 5s 1930/3 J} 92 ) g2 G2 1| 93 93 Sinclair Crude Oil 3-yr 63 A 1928\F A| 1007 Sale |100% 1007) 135 99% 101 
Lower Austrian Hydro-Elec Co—| | 3-yr 6% notes B Feb 15_.1926\)F Aj} 100% 101 | 100% 100 6 | 100s 100% 
lets? 6s __- 1944/F Aj} 85's Sale | 85g 85 13\| 85'— 86!21 Sinclair Pipe Line 5a......- 1942\|A O| 87% Sale | 86% 8S | 86) 82 88 
Magma Cop 10 yr conv g 78 1932|3 D| 12610 May’25 | 113 132%] Skelly OU 6%™% notes. -1927|A O| 116 Sale (114 117 622 | 1067 120% 
Manat! Sugar 746_...-_-- 1942/A O} 10014 Sale [100 100%), 28) 99 102 South Porto Rico Sugar 78_.1941|\J DO) 104%, Sale |1047% 105 | 6 | 102 105% 
Manhat Ry (N Y) cons g 48_1990|A O| 61% Sale | 61% 6214} 98 | S72 64 South Bell Tel & Tel lst af! fa1941/3 Ji 101s 1013410112 101%} 12) 99 102% 
«, Se 2013}3 D) 53 4 | 54 May’2 | 51 56 S'west Bell Tel lat & ref 53..1954/F A| 101%, Sale |101 101%s| 198 961g 101! 
Manila Electric 7s__- 1942)\M Nj 101!2 102 |10) 101 6 | 97% 102%] Southern Colo Power 68....1947|J. 3) 99 Sale | 97 99 59 | 93l4 9914 
Manilla Elec Ry & Lt gf 6a_.1953.M 8) 90 91 | 90 90 | 1} 85 92 Spring Val Water g 58_____. 1948 Mi N| 981g GS'e2 9712 Apr'25 965 O71, 
Market St Ry 7s Series A 1940/;Q J) 99 Sale | 99 99%! 57 | 9712 100 Stand Gas & El deb g 64%8_.1933|/M 8| 129_ Sale 12s 31 96 | 10612 1351, 
Metr Ed lat & ref g 63 Ser B.1952'F A) 105 Sale (104% 105 24 | 10112 105 Standard Milling Ist 58__._.1930|M N} 997 100 997g May'25 9912 100% 
let & ref 5s Series C _9153\3 J| 96% Sale | 96 G7 24 Vile 97 | Steel & Tube gensf7aSerC1951\3 J} 197% 108 [10712 107% 44,105 108 
Metropolitan Power 6a. .._.1953/3 D| 10%!2 Sale |103!, 10312] 24 | 100% 104 | Sugar Estates (Oriente) 78_.1942|M $s} %6 9612 96 May'2 V5l2 O7l, 
Met West Side El (Chic) 48.1938|F A| 74 76 | 74 74 9 | 7014 80 Superior Ol! Ist af 7s_.__...1929/FA-1) 96 9753 96 May’2 96 99 
Mid-Cont Petr lst 648 1940/M S| O97! Sale 97 983,| 234 | 9514 98% | Syracuse Lighting Ist g 5@..1951/3 D} 100's Sale |100's 100 l 9712 100% 
Midvale Steel & O conv sf 5a81936|M $| %2% Bale | G2 9314) 161 | 8748 93!4] Tenn Coal Iron & RR gen §6.1951\J 3} 101% 103% 10Ll2 10) 2 | 100% 102% 
Milw Elec Ry & Lt cons g 58.1926, F A! 100 100!2 100 107) 1 | 100 10112] Tennessee Cop Ist conv 63..1925|M NI} 100% LO1!, LOTT: May'2 100 102 
Refunding & exten 4%8..1931/3 J) “62 O68 fay'25 ¥5 96'4 1] Tennessee Elec Power Ist 68_1947/3 DI 104 Sale 102%, 104 217 GOlg 10414 
2) Ma cicwetabaod 1951\J DO Ole Sale th) 100 $3 94 100 Third Ave lat ref4s......_.1960|/3 J 55% Sale | 55's 6 36 51 58\, 
I Ics ches in dhcin seein tance 1961)3 DD!) 92% Sal p14, a $15 | 84% 92% Adj Inc 5s tax-ex N Y -al9e0|A O 397% Sale | 37 39 &5 3414 50% 
Ist & ref g 68 Series C_...1953)M 8] 102% Sale |102 104 $7 | 98% 104 [Third Ave Rg Ist g 5a_._...1937)J 3} 94 9534) 93% May'25 93% 96 
Milwaukee Gae Lt lat 48_..1927|MN G84, Sale 8 987s 16 96'4 99!21 Tide Water Oil 10-yr 6%s_.1931\F A 103!e Sale (103 10 33 | 102% 1045 
Montana Power Ist 5@ A__.1943\J) 3) 100) Bale |10f 100 $5 975 100% | Toledo Edison Ist 78___- 1941|/M $| 109% Sale |109 11 53) 10812 110 
Montreal Tram Ist & ref 58.1941|J J) S's Sale | 9S Q8 3 v4 95% | Toledo Trac Lt & Pr 6° notea'25,F Aj 100's Sale | L00 100 19 | 100%, 100% 
Morris & Co let af 44a 1939\3 J 4 ale “4 8474] 76 78!g 8474] Trenton G & E! Ist g 5s__..1949M 8S; 9 87g Apr'25 98 O87 
Mortgage-Bond Co 48 Ser 2.1966\;A O| 75 77\3 Mar’2 77 77's] Twenty-third St Ry ref 58..1962,3 J) 6! 61 61 l 61 70 
10-25-year 58 Series 3....1932\)\3 J) 96 07 96 May'2 95% 96%] Undergr’d of London 4%a8_.1933'3 J) 9%! 9012 Apr'2 89 9013 
Murray Body Ist 6s .1934\J D 8% Sale | 97 99 | 28 BH 99 Income 6a_. .1948\3 J) S%%s 89 Apr'2 S6lg 89 
Mu Fuel Gas Ist cu g $a_...1947,M N| 43 97 May’25| 95! 97 | Union Bag & Paper Ist M 63.1942 M N| 99 Sale | 98 99 77 9412 99! 
Mut Un gtd bonds ext 4% _.1941 MN) 99% 101 0034 May'2 077%, 9934) Union Elec Lt & Pr lst g 5a@.1932|M S| 101", 1012 101 101 1] 99% 1011s 
Nassau Elec guar gold 4s 1951\3 J) 61 61 61 6) l 5712 63 Ref & ext fa. ‘ 1933, MEN) 100% Sale | 100% iD) 7 9814 101 
Nat Enam & Stampg Ist 68.1929)3 D) 4 101 og oe) I 98 909% let g 5seseries A_.......1954\3 J) 101'2 Sale |1014, I 9 | 100 104 
National Acme 7s 1931/3 D 89 Sule a5 i) 4 SU W4 Union Elev Ry (Chic) "5a 1945 4 0 7 76%4| 76!2 May'2 75 77% 
Nat Starch 20-year deb 5e..1930|\J J} 5 09% Feb'2 99%; 10112] Union Ol! Ist Hen a f 5s 1931/3 J} 100 10012 10012 May’2 99%, 10012 
National Tube Ist 5a 1952)\M Ni 1002's 10275) 102 9 100% 103 30-yr 68 Ser A "es 1942 F Al L04!4 1045 104% 104 4 102% 1045 
Newark Consol Gas 5s _.-1948|3 DB) 100), 109le 100 100 9 O8!2 100'4] Union Tank Car equip 79_..1930 F Aj 194% 105 |104', 14% 2 | 103l2g 105% 
New England Tel & Tel 58..1952. J DO) 102) Sale (100 iD SS 99% 102 United Drug 20-yr69_Oct151944/A Q| 104 Sale | 1031 104 39 | 100% 104 
W Y Alr Brake Ist conv 68__19285 MN) lov 1 103 Ww ] 103 10454] United Fuel Gaa ist af 6a 1936;3 J) lolly Salk iW) 101 23 O98 101% 
N Y Dock 50-year Ist g 48__1951/F A) Sle Si Ki)lo 1 77% 81%] United Rys Inv 5s Pitts tasue 1926 MN) 99% 100 1954 "9 12 | 99 10012 
WN Y Edison Ist & ref 6%s A_1941'A O} 114% Sale (114 115 73| 112 115% Stamped - a ea cs 1934, 100 |100 100 l 9914 1001s 
let lien & ref 58 B temp..1944/A QO} 101% Sale |1O1'; 1Olle| 117 9953 101‘s |] United Rya St L Ist 2 4a__. “1934. 3} 6% Sale He 70 25 69 74% 
WN Y Gas El Lt & Pow g f8_.1948 J DB) 1h 10410) 104% 104 15 | 1001, 104!2] United SS Co 15-vyr 63_. 1037 MN 94), Sale 4's 941 26 91 95% 
Purchase money g 48_....1949 F A) 0 so on) 137 86 9%) | United Stores Realty 20-yr 68 42 A QO) 104 Sale |103 ! 13) 10212 105 
NY L BF&West C&aRR54%81942M N 10212)10012 Apr'25} 100!2 100!2] U S Rubber Ist & ref Saser A 19473 J) Sis Sale S844 su 378 85 89% 
N Y Munie Ry Istef 5s A_.1966 J J St) | Sl Apr'24| --- ~-- lO-yr 74% sec notes_. 19230 F A 106% Sale 106 Lif 25 10412 1071, 
NYQEIL&€P Istg@ Ss_. _. 1930 F A} 100 10012 May'25| Vt My 10012 U S Smelt Ref & M conv 68 1926 F A) 100 101 LU) 58 1] 16, 100% 102 
W Y Rys lst RE & ref 4s_..1942)3 J) 37 >| 0 51 | Al 45 654!2]U S Steel Corp{coupon._.d1983 MN) 195% Sale |105'4 5 131) 104% 106% 
Certificates of deposit... _-- ----| 51% Sale | 50 5l%s| 61 | 42% 54 8 f 10-60-yr 5s | registered 41963 MN 105 05 11) 103% 10512 
30-year adj inc 58_.._Jan 1942\;A O} 4 h | Sle May 25) 443 6 | Utah Lt & Trac lst & ref 5a_.1944 A O a ile | O0', 9 327 831g Dlig 
Certificates of weer -cleee-| 412 Sale 4l» 419} ) 3% ©=6®*4. | Utah Power & Lt Ist 54_...1944 F A Wl, Sale | 9714 98 111 91 982 
N Y Rys Corp inc 6s Jan i 65 -| 31 Sale | 291 313%] 383 Z25!2 3253] Utica Elec L & Pow Istef5a_1950 3 J) 100 991g Dec'24) --- ---- ---- 
N Y & Rich Gas Ist 68____- 951M XM) 9912 100 1100 100) 1 ¥¥lz2 100 | Utica Gas & Elec ret & ext 58.1957 J 3) 100%: Sale 100% 100 24, 98g 10012 
N Y State Rys let cons 4 4s. 1962) 7 N 67 6712) 67 673 10 64 684] Victor Fuel lstaf Se__..___- 1953 J J 57 65 555g Apr'25 535s 
Registered .............-- IN 63 Apr'25 | 63 63 | Va-Caro Chem Ist 7s___-..- 19473 DB) %6'2 Sale | 96 819! 291 7 9812 
lst con 64s series B___-- 1962 IM NOt 9053} GO7s May'25)_- 88 97 Certificates of deposit... _. -o--| 95 Sale | 95 9612; 21 7g 961, 
N Y Steam Ist 25-yr 68 Ser A 1947,MN| 103!2 Sale [101% = 10319} 21), 8712 103!2 Certificates of deposit stmpd'----| 90 94 | Y2 92 2, 68 92 
N Y Telep Ist & gens f4%s_1939 M p 98 Sale | 971le 98 | 51 95 98 7s with & without war..1937\J DB 6%), Sale | 65 70's! 176 43 7Uls 
80-year deben s f 6s___ Feb 1949|F 110 Sale [109% 110 | 28| 107% 110 Certifs of dep without warr |----| 49 70 | 61 9 37|, 4213 69 
20-year refunding gold 68.1941,/A } 108 Sale }107 3 10814} 139)| 106'4 108% Certife of dep with warrants oc) 69 73 GHAle 651 32 41 6512 
Niagara Falls Power Ist 58..1932)3 J) 11's 101) ol1011 101! >| 15), 1001, 10214] Va Iron Coal & Coke Istg 5 1949M 8S YW i15g° 901g May'25! -- 90'2 95 
Ref & gen 68._......Jan 1932,A O} 106) 106% 106 106 1/| 103% 106 Va Ry Pow lat & ref 5a ..1943\5 3, 98 ale | 975s as 68 O3\4 O8% 
Niag Lock & O Pow Ist 5a. -1954|M N , 1097s Apr'25} 10412 110 Vertientes Sugar Ist ref 75..1942|\J DB, Yil's Ye 915 915% 1 Gllg GAlsg 
ist & ref 5s ser A int rects.1955) \A O} 994%, Sale | O95, 100 | 144 98!2 100 Warner Sugar Refin Ist 78_.1941 J DB) 95'2 UY6'2 Y6l2 97 18 897s 9Vle 
Refunding 68 Series A__..1958/F A) 109%, 11097 May'25 104% 110 Warner Sugar Corp Ist 78_..1939 3 J) 453 Slo 83 SS 7 77\2 S87l, 
Nor Amer Edison 6s..... ._.1952|M_ 8/ 102 Sale [101% 102% 8 067s 10212] Wash Wat Power sf 5e._..1939\J J) 100s 10053 May'2 99%, 101 
Secured s f g 6s Ser B_.1948/M 8} 10454 Sale |104le 105 | 18!) 100% 105's] Westches Lte g 5¢stmpd etd 1950 J OB) 101% Sale 101% 101 | 98 102 
Nor Ohio Trac & Light 6¢ _.1947M 8) 95% Sale | 95% 97 119 U2lg 97 Weat Ky Coal Ist 78__..-.. 1944;:M N;| 10212 Sale |101 1021's 1) 100g 102% 
Nor States Pow 25-yr 58 A_.1941 A o| 9853 Sale | GSi« QS4%4} 112 93 991s | West Penn Power Ser A 58_.1946M S ms a9 Gs ag 37 93% 99% 
Ph n6ncadedaceues \A 0} 93', Jan'2 5| O3'4 3% let 40-year 6s Series C___.1958'|3 D) 105% Sale 105%s 106 2. 164% 107% 
lst & ref 25-yr 68 Ser B. 1041/A O} 10514 Sale |104%, 1051, 7|; 103 107% lat 78 Series D.........- 1946'M S| 106'2 Sale (106 106 19 105% 107% 
Northwest’n Bell T Ist 7s A_1941|A A 10712 Jan’25|_- 107% 107% ist Se Series E.......... 1963. M S| YS% Sale | 98% 9914) 32 93', 99l2 
North W T Ist fdg4%setd_1934\3 J) 96's 97 O8 as 10 04% OS lst 5s Series F_........ 1953 © 104!'4 10414 104 10414 25, 100% 104% 
Ohio Public Service 74s A 1946) OQ} 11214 Sale |112', 112!) 12 108 112%] West Va C & C Ist 63_.__.. 1950'3 J| %2'2 Sale | 91 921 51 90% 96 
Ist & ref 7s series B 1947|F A} 109 110 110 1100's] 7|\| 107% 111'2] Western Electric deb 56....1944/A ©), 100', Sale (1004 10012) 129 9s 101 
Ohio River Edison Ist 68...1948/J J} 1031, Sale [10314 103%) 21 98'2 104 | Western Union coll tr cur 58.1938, 3 J) 1901's Sale 102 102 15} 99% 102 
Old Ben Coal Ist 6@_.....-.- 1944|F Al 9712 Sale | 9712 97%) 71 96%, 99 Fund & real estate g 4%s_1950M N) 95 97 9612 G12 2 925% 9612 
Ontario Power N F Ist 58... eer A! 1005s Sale |1001,4 1005s} 9 98 100% SOE ORR ccadccecee 1936\|F A, 111% 111%, 111 1114, 5| 10012 112 
Ontario Transmission o....9 Ni 995s 9958 99%) 2 97 995s | Westinghouse E & M 7e_...1931 MN) 106%, Sale 106s 107!4! 147) 10614 108% 
Owes Steel 8e_........-.--.-- 941\/F Aj 1017s Sale |100!g 102 109 95%, 102 Wickwire Spen Steel Ist 78_.1935 3 J| S84 Sa S4 84%, 2 7 @1 
lst 25-yr ef ge 7s Ser B- “1947|F Al 97's Sale | 95 QSle) 145 80% QS!o Certificates of deposit... SOlg Sale 80 Bivis 3 7612 88 
Pacific G & El gen & ref 5e_.1942) J J} 9S8l2 Sale | 977% 9834) 215 V3lg 984, ] Willys-Overiand s f 64s "1933|M $| 101%2 Sale 10112 102 45 99'2 102 
Pac Pow & Lt Ist&ref 20- -yr 58 *30\F Aj 100 Sale | 99%, 100 48|| 98 100 Wilson & Co let 25-yrat 68.1941,A O| 99 Sale 98 00% 148 Gl5s 99% 
Pacific Tel & Tel lat 5e....- 1937|J 3} 1015; Sale [1015s 10144; 14 99's 102 Sears a 93 Feb'25 . 93 93 
Ref M 5sseries A___- 1952 ™ N!| 984 Sale | O85 99 217\| @2%g 99 10-year conv af 6a_.....- 1928 J D 69% Sal §9%s 7014) 106 55 761 
Pan-Amer P & T lat 10-yr 78 1920/F A| 106 Sale |106 10614} 21)| 1041, 1065 Certificates of deposit... _-- 68% 70 694, 64%4 l 53 75 
OY SO aseee 1934;|M Nj 112 Sale |110t2 11512) 736|| 103 1185s 10-yr conv sf 7 4a_.---- pl1931\F A| 68% Sale | 68's 6912 36 531g 77 
Park-Lex st leasehold 6a..19053 J 3) 95 Sale le | 9Ale 9514! 5|| 9412 97 Certificates of deposit... -- s 68', 69% 69% 6914 1 59% 74s 
Pat & Passaic G & El cons 5¢ 1949 M 8) 10014 100!g 100%! 9|| 96 10014] Winchester Arms 7 %e-.-.---. 1941 A O 101% Sale 101% 1015, 15)| 100% 102%e 
Peop Gas & C lst cons g 6a..1943 A O) 110 -1109% 110 3|| 107 110 | Young’n Sheet & T 20-yr 60.1943 J J 100 Sale 99 9 188 95lg 991g 
Refunding gold 58.......1947M S$!) 99 V1, | QR, 9914 12)| @4% 99%, 
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BOSTON STOCK EXCHANGE—Stock Record ...°°%?s 2797 © 
See Next Page 
" | | PERS SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range for Year 1925. Range for Previous 
| for BOSTON STOCK Year 1924. 
Saturday, | Monday, Tuesday, | Wednesday, Thursday, Friday, the | EXCHANGE 
May 23. | May 25 May 26. May 27. | May 28. May 29. | Week. Lowest Highest Lowest Highest 
| | | Railroads 
16112 16115, 161 162 161 161 \*161 162 161 161 | 159 159 | 186 ‘Boston & (eee 100; 156 Feb18| 164% J 1457, Mar| 164 Dec 
80 SO 80 30 80 80 | 79 80 | 79% 80 | 80 80 | 557\Boston Elevated-......_- 100} 75%4Mari17| 86 Jan) 2 71% Aug) 85 Deo 
*96 nesun eee a 06 ) *O5le ....| +96 ae : bama OT Geet Meiicsacescdeesce 100) 92 Janil6; 97 Jan! 3 874 Dec| 9614 May 
113. 113 | *13 «#4114 |/*113 114 | *113 “114; ;*113t2 114 |} 114 114 93 i anaes 100' 109 Mar3l) 114lg Jan16)| 107 Dee} 116% Jan 
*96 «= «87 MG 97 | 97 98 971g 9712} 98 9Sl2} 98 98 Joe =e 100) 94 Mar20| 102 Jan 9|| 92 Sept) 101% Dec 
16 1633/ 15's 1634) 16 1612; 16 1612) 167g 1712) 17 18 3,392| Boston & Maine__......._. 100! 10 Apr 17| 201g Feb 26 Sig Jan) 25% Nov 
15% Sa *1¢ 18 | *15 18 16 16 | 17 cee 68F 17 es Ss eee 100' 1l!g Apr24| 20 Feb25|| 12 Jan| 267% Nov 
24 2434; 2312 2415} 2319 24 | 23 2414; 24 24lo ie 875| Do Series A Ist pref...100} 17 Apr27| 30 Feb26|; 13 June) 37% Nov 
38 383, s 8 *36 38 | 36 3778| 3614 37le ‘n 254; Do Series B lst pref...100) 29 Apr27) 40 Mar! 4|| 171g Jan| 48 Nov 
34 34 *33lo 34lo] *32 3319} 3214 34 | 33 33 84; Do Series C Ist pref_..100) 25 Apr25| 36 Feb 25|| 16 Feb| 41 Nov 
4910 4915 40 59 48 48 | 483, 48%) 47!2 47!s 178 Do Series D Ist pref_..100| 3512 Apr25| 55 Feb26|| 23 Jan} 62 Nov 
75 175 |*173 ....|*173 180 |*173 177 180 P 5|Boston & Providence_ ---_- 100; 167 Feb26|) 180 May 28 | 43 Jan| 172 Nov 
36 719} 37 37 37 37 3534 36 3612 37) 36 36 1,221|East Mass Street Ry Co..100) 30 May 4) 39 Feblli}; 18 May! 381g Deo 
68 68 68 68 *67!2 69 *6H6 69 |*.-. 69 161 BO 6386. BEG. ccc _..100} 65 Feb 2) 71 Apr 3!| 58lg Jan| 71 Dee 
61 61355 615, 6134) 591g 59g, 60 60 | 60 60 aa” , Seas 100; 57 Jan23) 62l2 Jani2|| 48 May! 61! Nov 
2) *42 $310! 4215 421 $2 42 | 42 4219) 42 42 121|. Do adjustment .....-- 100; 39 May 6| 48 Marl0|| 28 May| 46% Dee 
253, ; 26 26 #2510 27 23 23 | 26 26 140|/Maine Central_.......__-. 100| 23 May27, 371g Jan29|| 25 June) 371!g Apr 
341g 3410) 34 35 33% 3434) 34 345g! 335g 34le 5354 3414) 2,962.N YNH& Hartford_._...100| 28 Mar30| 3614 Feb25|) 14 Jan| 3314 Dee 
tars ae 78 78 ‘i iosien ==) °76 70 lose 772 Northern New Hampshire. 100| 70 Feb16; 78 Apr 9|| 62 Jan| 81 Nov 
113 113 110 110 *110 13 '*110 113 “111 113 - 70' Norwich & Worcester pref.100' 100 Jan13' 113 May1l4 80 Jan’ 108 Nov 
*103 10412/ 103 103 10412 105 (|*104 105 103. 105 7 O41008 COMET . on ctcccscscss 100 96 Jan 2) 105 Marl2|| 72i, Jan! 98 Nov 
57 58%, 5910 593, . 230 Rutland pref... -. -100!' 45\44May 1) 631g Jan 2)| 34 Mar, 64 Nov 
*92 99 *92 13 *92 93 *91 *92 ) Vermont & Massachusetts. 100 87 Feb24 93 Janl6 70 Jan’ 931s Nov 
Miscellaneous 1] 
3le 900 Amer Pneumatic Se rvies...28) 219 Mar 25 414, Jan 7)| 1 Nov 4%, Dec 
} “SS eee 50! 1612Mar25| 19%May 7 12 Jan) 204 Dee 
9\4\ 2,262| Amer Telephone & Teleg_.100| 130%, Jan 2) 139 May28/|| 121 June| 13412 Dee 
1 | 5.519|Amoskeag Mfg__....__1 No par| 6l!gMay 6| 77 Jani13\| 571g Oct] 83 Jap 
212 OG). Bee. Wevccacdccucel opar; 7O\4yMayll| 76 Janil5\| 69 Oct) 79 Aug 
Art Metal Construc, Inc_. 10| 14 Janl16 15 Feb25)| 13 Aug! 16 £4¥Feb 
Atlas Tack Corp___...No par 9% Jan 6 13 # Apr2s)) 6 June) 10% Jan 
754 Boston Cons Gas Co pref_.100| 103 Jan 17) 108 May 12|| 100 Dee! 108 July 
Boston Mex Pet Trus_.No par) __... ad as] steangne<st) Ee wee a oe 
3 5,454'Connor (John TT)... ___- .. 10| 20 Jan26; 28 May 18); 20!g Dec) 281g Mar 
Dominion Stores, Ltd..No par| 284 Jan30; 35 Febi13)| 241: May| 35 Sept 
ee. DN Mivsdcenesonun 100 RE a @uhaeian | 84 Jan) 88lg Dec 
85 East Boston Land...._.-.. 10 lle Apr 30 3 Jan 2 Bept 3 Feb 
5le| 1,750 Eastern Manufacturing... 5 3lg Apr 11} 6% Jan 24 Oct 8lg Feb 
14) 3,062| Eastern SS Lines, Inc_.--- 25| 42 Mar 9| 55\4May a4) 38 Jan| 55% Mar 
225; 290. PEO. cccucescee Nopar| 35 Janl5 38\4May 4|| 341s Jan) 40 Feb 
10} ist preferred..........«- 100; 89 Jan 3) 95 May 7|| 85'g Jan| 93 Mar 
211%) 1,195 Edison Electric Illum...-.- 100| 200 Jan 5 213 May21!| 163lg Jan) 2041g Dee 
ais 690|Elder Mfg Co (v t¢)._-__- 10| 3% Feb 2\  5lg Mar 16!| 21g Jan| 65 Dee 
Lo |Galveston-Houston Elec _.100 29 May28| 38 Jan 7|| 13 Jan| 61 Dre 
100|\Gardner Motor_.....- No par 4 Jan 8) an Apr 4) 3% Sept 61g Jan 
_| Georgia Ry & Elec.....-.-. 100| 115% Feb 27) 115% Feb 27 | 11344 Mar! 1161, Sept 
> Do 5% non-cum pref_.100) 78! Apr 15| ty Feb27|| 79 Aug) 80 Jan 
mee 844 Gillette Safety Razor..No par| 67g Jan 2) 70\2 Apr16 551g Oct) 581g Oct 
15 1,135|Greenfield Tap & Die_.--- 25| 11 Mayl2! 15% Jan 24) 124g Nov| 15% Jap 
a 130|Hood Rubber... ...../ Ne par| 52 May 6| 58l2g Jan 8 46 Mar! 60 Dee 
- Internat Cement Corp.No par| 652\2 Jan 5) 65%May 19 41 Apr) 59 Nov 
300 International Products.No par| .25 May 19) 2 Jan 3} .10 Feb 38 Dee 
fs SF eas 100 2 May26) 10!2 Jan 9}; .25 Feb) 14 Dec 
Kidd r, Peabody Acceptance 
=— 192| Corp Class A pref... _. 100) 821g Jan 6 93 May 28 80 Jan| 881l, Dec 
655 124 Libby, MeNeill & Libby... 10 614 Apr 16! 9%, Jan 7 4 June 8lg Dec 
seal Lincoln Fire Insurance.... 20' 70 Mar18) 70%4Mar 2 70 Jan} 71 Nov 
93\ Loew's Theatres_........ 25| 1llg Feb17| 13% Jan 5 9 Mar 13 Dee 
71% 412|Massachusetts Gas Cos...100) 68 Feb 3) 75 Mar 6) 66 Nov) 81 Feb 
6514 SOU TO Wii ccuekenbucave 100| 631g Jan 9| 671g Feb14)| 62 June) 70 Jan 
178 40 Mergenthaler Linotype...100| 167 Jan 7| 186 Mar 5|| 150 Apr| 172 Dee 
‘s) 1314; 1,265 Mexican Investment, Inc.. 10; 82 Apr 4 16% Jan 15) 61g Jan| 17% Feb 
| 50 325 Mississippi River Power...100| 36 Jan 2) 50 May 21) 19 Feb) 36% Dec 
35| Do stamped pref..__-- 100) 8712 Janl0| 93 Apr2i\| 80 Jan) 90 Sept 
‘ 478 188 National Leather .._.....- 10; (4 Apr22,; 6% Jan13)) 2 Apr 5% Nov 
1 “ i's! 1,500: New Eng. Oll Ref, Co. tretfs.' .20 Feb 9! 1% Jan 6 .60 Deo 51g Apr 
— te] 9919 _- Qlp _. et Ee 10] Do pref (tr ctts)...... 100! 5% Apr 7/ 10 May14|| 6 Dec] 31% Mar 
100 = 100!2| 100's 100%) 10012 102 1017 104 104 105 | 104!2 105 | 5,320\New England Telephone..100| 99 Apr 21 10773 Mar 6 98 Dee) 115!g Jan 
25 2514) 25 25 25 2514) 25 25 24le 25 ; : -| 2,961|Olympia Theatres, Inc.No par}; 19 Mar18) 26%May 16) 2llg Dec, 22% Deco 
@z2714 28 |*z2714 28 |*z2714 28 |*z27\4 28 | *z227 2 Orpheum Circuit, Inc.... 1) 25% Jan16; 29 Mar 3 14 Jan) 28!, Dee 
58 5814) 57 O8!2| 58 5Sle 58 Sly 58 5812! | 725) Pacific Milt. ..c«cccccece 100 55 Apr 14) Blig Jan 13 69',4 Oct 87 Feb 
1615 1714! *1612 1714) *16!2 1714) *16!2 1714] 1612 1612] 15|Reece Button Hole__.---- 10| 15% Feb24) 18 Apr 3)| 11% Jan) 17 July 
25% Qui *2%%—6 25n| *2%_ 25s) 244 2 2% 2%! 21|Reece Folding Machine... 10 2% Apr 9 2% Jan 8) 2\, May 3 Jan 
oe 20\* 20\* 20\* 20)\* 20) } _..'Simms Magneto.......... ry eee 10 Oct) 40 Feb 
1103, 11044) 11 108 4 1104) 110% 110% 4) 1105, 111 |*11058 111 1105 11034) LOGE Gt Giicaccsacuceseca 100} 10914 Apr22) 120 Feb 6!| 100 June} 118 Deo 
55 55 55 564, 54 ° 5312 5310] 54 54 S50 TOCTIRStOR «ccccecccecese 25) 45\2 Apr 13) a ad 25 351g June, 62 Dec 
ae 2 7 \* 7 \* 7 | Union Twist Driil......-- 5} 7 Mar 7ig Jan 23\| & Dec) 10 Feb 
42 42 42 4215) 42 42', 4214] 42! 42 42's 4210] 3,975) United Shoe Mach Corp... 25) 41l'4Marl19| 45 Feb14 34 Jan| 43% Dee 
*27 27%, 27 27 | 27% 27 27%| 27 2719) *27!4 27% iT .. e Oiicasknnand 5| 2612 Jani13| 28 Janil6 24% Feb) 284 Nov 
23 0-23 225, 23 2244 22% 23 22% 23's) 22% 22% 3,697|/Ventura Consol Oll Fields. 5| 1912 Jan 3) 25 Feb 24|| 19% Oct) 27 Jap 
1612 16 ! 1615) 16le 1612 16le| *16l2 17 | 145|WaldorfSys,Inc,new sh No par); 15!2Mayll 19% Jan 3 137, Apr) 20 Nov 
17. ~=«#171 7 17 17'4 173, 18 | *17% 18!2) 675 Walth Watch ClBcom_Nopar| 8 Jan 6) 18 May 27 | 6lg Jan) 10l2g Feb 
#2910 31 *30 *30'4 35 $210 34 $3 34 130| Do pref trust ctfa__..- 100' 17% Jan 3) 34 May27 14 June) 231g Feb 
78 78 | *78 *78l4 83 *7Sly - 82 82 | { 15} Do prior pref.......-.-. 100) 65 Jan 6) 82 May 28 6212 Dec| 73 Feb 
17% 18 | *17%4 1S 17}g 17's) 17g 17 17 17 | 16% 16%) 1,145 Walworth Manufacturing. 20) 17 Marll) 20% Jan 3]; 15!gJune) 22 Feb 
47 47lo| 4¢f +7 4612 46 tile 46%, 1512 46!0| 46 46%3| 4,390) Warren Bros... .......... 60! 37 Jan 2) 48 Mar 6 20% Jan) 39% Nov 
41 42 | *41 13 | *41 43 | *4] 43 | *41 13 | a: De Si cnetacuee 50! 37% Janl0| 43 Feb 7|| 34% Apr) 41 Jap 
*43 45 44 i4 "44 "44 46 "44 can < >_> BB |) es 50 40! Jani7, 46 Mar 2) 38 Mar 42 Jap 
. 1 | Mining | 
*.16 40) *.1 ol *.16 40) *.16 40) *.16 10| *.15 40| ; lsgennbans Chementbanies.. - 26) .15 Feb 16| 25 Jan 26) 15 Dee) 51 Dee 
eee 25° 25|*.... .25/* 25] *.15 25} Algomah Mining.......-- 25| 10 Mar 3) .25 Jan 2|| .10 June| 25 Dee 
ely = 21 l ; OF eee or | Ig 1%! l 114} 1% 14} 4§5| Arcadian Consolidated.... 25!) 1 May il 3 Jan 10 56 June 31g Dec 
10% 10) 10 0 10% 10%) 10%, 10 1014 10%] 1012 105s) 557\ Arizona Commercial....-.. 5} 9!2 Mar28! 15% Feb 6}| & Jan 16 Dee 
313, 313) 31% 31%) #31 31 31%, 3) 301g 31%) 3134 317% 914\Bingbam Mines.......... 10| 28%May 5 26% Feb 11 14 June; 3153 Deo 
12%, 13 125, 12 1212. 12 12% 1 125, 13 | *12% 13 2,243|Calumet & Hecla_.....-.-- 25| 12l2May 26; 18% Jan 2|| 13% May) 19% Jan 
* 30 50| *.20 { 25 25] *.25 50} *.25 50 200|Carson Hill Gold........- 1} .20 May 5| .70 Jan 5j| .87 Nov 3 Feb 
2012 20%) 20), 2 2014 201s 20's 20'4) 20%, 207%) 205% 20 1,400|\Copper Range Co......-.. 25) 20% Apr22). 33 Jan 10} 18!g June) 33% Dec 
* 03 05> *.03 5) *.03 05) *.03 05) 03 03 500)| Davis-Daly Copper... -.--. 1} .03 May 28) .78 Feb 6|| .30 Dec) .70 Mar 
*31o 4 ; 312 3! *31l0 4/1] 3B 3! Blg B84 685 East Butte Copper Mining. 10) 314May 14 6\4 Jan 2\| 34 July) 6% Deo 
“77m #1 * 7 ] 0 50) *.50 1 | 50 50) *1 1'4 SSRN ans nadcecas ences 25, .40 Jan 7 1% Jan 24) | 40 May : Jap 
© 75 l * 75 l © .75 ] © 75 L | %.75 l © 75 l Hancock Consolidated.... 25| .75 Apr & 144 Feb 6) 30 Oct Jan 
20 21 | 20 21 197, 20): 1912 20 | 1912 19%, 19 201!2| 5,365| Hardy Coal Co........... 1} 17%4May 8) 23 Jan24\; 191g Dee ats Jaa 
lls 13,4 l 15 *] 2 * 155 134) * 15s 17 DEGTIEI cinéibwacencssco 25 lig Jan 6) 312 Feb 5|| 30 May 2% Dee 
1291, 12914; 12 29 | 128 12934) 128 130%] 131 132 | 131% 133 1,620 Island Creek Coal_...-.-- 1/121 Mar28 140 Feb 5|| 04% Apr) 142 Nov 
*96 98 | *96 s *96 941, G4lgl* O68 9414 95 45 i hare 1) @4'4May27; O8%Mar 8 90 June 100 Sept 
12's 13 11 12 11 1112) *11 12 | 12 12 214 1214 910\Isle Royal Copper....-.-.-. 25 9% Apr22 201g Jan 7|| 12 June) 221g Dee 
*! lly) *1 11, l l “75 1% 1 ] *] 114 Pm OS) aaa 5 1 May26, I'he Feb 4 lig Mar, 2ig Feb 
*.75 ] * 75 l * 75 ] *.75 l 75 75 60 60 145 Keweenaw Copper......-. 25, .60 May 29 lig Jan10|, .60 Jan) li Nov 
“1%, 1: l l *1, 1 “ly 1 1 114) *1lg 1% 116 Lake Copper Co.......-.-- 25 1 April 3 Jan 2| 90 Apr) 3% Dee 
@llg 13% *1', 13 *114 134; *1\4 134) 71% 134) *1l4 1% La Salle Copper__......-. 25 l'gsMay 14 2% Jan10\;\ .70 June! 3 Dee 
Clig 1%; *15 lig, *11 ] *Ile 17% 155 ] *] 1 17% 100 Mason Valley Mine.....-.- 5 1%, Apr23 2% Jan 13 1% Oct! 2% Dec 
*50 .80 41 $1) * 40 80 *.40 80) *.40 50 42 42 352 Mass Consolidated _.-...- 25) 40 May l4 iy Jan 2), 60 Jan 1% Aug 
, ‘ 
lly 11! | l 1 *] 1!4 ] 11s} 1 1'4 1 114] 1,683| Mayflower-Old Colony... 25) 1 Apr 4) 3 Jan 2} 80 Apr| 5 July 
28 28 | 27% 28 |*z27 28 2714 2714] 27le 28lo| 281g 2K7s| | SS aa 25| 25% Apr21| 41 Jan13|| 23igJune) 41 Deo 
*z19 1910} 1912 1910} 1912 1915) 19 1914) 19 194 19%, 19%) 1,725 New Cornelia Copper... - 5} 18 Mar 30; 25 Jan 2 || 161, Jan) 25% Deo 
15 25) *.15 25) *.15 .25) *.15 .25) *.20  .25) ; New Dominion Copper. --.--- | 20 Apr 2| 85 Febi8\| 40 Deo) 2% Apr 
o. 28 |* 28 |* 28 |* 28 |*. 28 | g New River Company -.---- 100} 25 Apr 25 Apr 2, 85 June) 40 Mar 
42 48 | *42 #48 | *42 «48 | #42 48 |* 45 | chai | Reo 100} 45 May 20 60 Jan 3)) 67!, Dec| 75 Mar 
4%, 47% 45, 475) 43%, 47s 43, 4%) *4% 5 | 45% 47s! 326| Nipissing Mines_......... 5) 4° May 25; 6% Jan 10) 5% ron 
*) Is] lig 1g 1 1 1 1} 1 os 1 | 523|North Butte............. 15} .90 May17) 3% Jan 14 1% Oct) 6% July 
*51 .90| 52 .52| *.51 90) *.51 90} 51 51| *.52 .90 23\Ojibway Mining....-..-- 25, 35 Apr22| 1% Jan10|| .40 June) 1 Nov 
*1815 20 #1812 20 | *18!2 20 | *18 19 | 18!2 19 | *18 19 99'Old Dominion Co....--.--. 25| 17%Mayil2| 27 Jan 10| 15 Jan 231s Deo 
“4 4\2 4'2 Ale 41g 419) 5 5 | *419 65 5 5 160|Park City Mining & Smelt. 5) 4 Mayi%, 6lg Feb 19) 3lg Jan 5\, Feb 
12 12 11% 11%) 11 1144) 11% 11%! 10% 11%s) 11% 11% 650 Pd Crk Pocahontas Co.No par) 10% Apr 1| 14ig Jan24)| 10% July; 15%, July 
*22 «23 *22 23 2llg 21's} 21 22 227, 23 22%, 23 SED 2 .cicsnincedonden 25| 19 Apr22| 30!g Janl0}| 14 June) 3 Deo 
*3lls 33 | *31 33 31 31 | 30% 31 | 3lte 32 32 3212 310/8t Mary’s Mineral Land... 25) 28!2 Apr21, 48 Jani2|| 26 June) 49 Dee 
©55 .75 50 36.55) *.55 3 «.70) *.55 = .75 53 53 65 .70 TIRED pncinctcasdenenen 10 .50 May 1, Ig Jan 9) .30 Apr 1g Sept 
©25 .75| *.25 .75| *.25 .75| *.25 .75) *.25  .75) | PORE ENO wccweecseenen 26) ...--.----| -------- -- 25 July! .75 Dee 
"a : I a a 25) 2 Jan 3; 2% Jan27;' 90 Jan) 2% Deo 
“el iy, Ties © 1%) 1% ly) Fle 1% 1% 1% 1g 14) 470 Superior & Boston Copper. 10° .70 May 13, 2 Jan 5 25 Aug 23 Dec 
6% 67s 6% 7 653 67s) Hi, 63,4 65% 672! 63, 67% 4,155 Utah-Apex Mining....... 5 3% Jan 2 81s Jan 23 1% June) 3% Deo 
55 60 55 59! 54 54) 51 51 52 52 _ . | 3,975 Utah Metal & Tunnel-...- 1 43 Jan43 Jan 29 14 Ju 70 July 
*40 «360 * 40 60| *.40 60) *.40 60 *.40 60. * 40 60 . .. Sera 25 35 Apri6 14 Jan3l 15 # £Apr 1 Aug 
15.16) *.15 30) *.16 30) *.15 30 15 15) *.25 .30 I iccncnustoaseses 25, 10 Mar 3 48 Jan 7|} .13 Feb) .71 July 
°10 25 *605 10' *02 10° 10 *_. 10 Wyandot -__._.. 25 .15*%.10"214' 21 Febil!! .10 July! 25 July 
Bid aad asked prices; no sales on this day. # Ex-righta. 0 Ex-div. and rights. Ex-div. 6 Ex-stock div. i Assessment paid. g Price on new basis. 
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Quotations of ‘Sundry Securities 


All bead prices are and eterest” except where marked ' 


Standard Oli Stocks Par 
Anglo-American Oll new £1 
Atlantic Refining -~.-.-.-.-- LOO 

eee 100 
Borne Scrymser Co___..100 
Buckeye Pipe Line Co_.. 50 


Chesebrough Mfg new... 25 
Preserres.......< — 

Continental Ol) new__.. 25 
te ace i ah 


Crescent Pipe Line Co... 50 
Cumberiand Pipe Line__100 


Eureka Pipe Line Co_-___100) 
Galena Signal Ol! com_-__ 100) 


Preferred old_.....-- 100) 
Preferred new... _-- 100) 
Humble Oil & Ref new_. 25 
Illinois Pipe Line-- ~~ -- 100 
Imperia) Oll_........-.- 25 
New when tasued ____--- ? 


Indiana Pipe Line Co... 50 
International Petroleum _({) 
Magnolia Petroieum____100 
National Transit Co__12.50 
New York Transit Co___100 
Northern Pipe Line Co. .100 
Ohie Oil new. .......-.- 25 
Penn Mex Fuel Co____.. 25 
Prairie Ol! & Gas new__. 25 


” 


Prairie Pipe Line new __.100 
Bolar Refining.....--.-- 100 
Southern Pipe Line won 
South Penn Oll______.-_- 


Southwest Pa Pipe Lines 100 
Standard Oi) (California) 25 


Standard Oli (Kentucky) 25 

Btandard Oi! (Nebraska) 100 

@tandard Oil of New Jer. 25 
Preferred_.........-.- 00 

erandardo Ollof New York 25 

Standard Oil (Ohio) _._.100 
Preferred 


een bepieaual _ 

OBwan & Finch.._____._- 
vase Tank Car 602227100 
os 100 
a - Oll new_...- 25 
Washington Olj___.___. 10 

Other Oil Stecks 

Atlantic Lobos Oll___..- (2) 
 — ea 50 
Guif Oil new__........- 25 
Mountain Produecers_... 10 

Mexican Eagle Oil... ._. 
National Fuel Gas_____ -100 
Balt Creek Cons Oll__.._. 10 


Public Utilities 


Amer Gas & Elec new __-_(1) 
6% pref mew._...___. (2) 
Deb 66 2014_...__- MAN 


Secured gold 6 Ke 'h4_J&J 
Blackstone VaIG&E com 50 
Carolina Pow & Lt com.__. 


Cities Service Bankers ‘tans 
Colorado Power common — 


erred 
Com'w'ith Pow Corp coin) 
Preferred 00! 


Elec Bond & Share pref. 100 
Elec Bond & Sh Becur ___ 
Elec Ry Securities. _____ (3)! 
Lehigh Power Securities _(), 
Missiasipp! Riv Pow com 100) 
Preferred............ 100 
First mtge 56 1961... 3&/ 
68 F g deb 7s 1935._M&N 
Nat Power & Lt com___(t 


ae (it 
Income 7s 1972___... 3a) 
North States Pow com. _ 10 


Pacific Gas & E) 1st pret. 100 
Power Securities com... (1) 
Becond preferred... __ (3) 
Coll trust 68 1949. _.J&D 
Incomes June 1949_.F&A 
Puget Sound Pow & Lt__100 
6% preferred......_- oa 
7% preferred._...._. 
lst & ref 5s 1949. “jap 
Republic Ry & Light...100 
Preferred............ 100 
Bouth Calif Edison eom_ 100 


8% preferred_....._- 100 


Standard G&EI7™% pr pf 100 


Tennessee Elec Power .__(1) 
Second preferred _.._. (%) 
Western Power Corp... .100 
.. . aac 100 


West Missour! Pr 7% pfr _- 
Short Term Securities 
Anaconda Cop Min 68'2034&J 
Federal Sug Ref 68 '33_M4&N 
Hocking Valley 58 1926M4&S 
K C Term Ry 6s 31 J&J3 

0 ee 1926 
Lehigh Pow Sec 63 '27_ F&A 
Slose-Sheff S&I 68 '25_F&A 
U 8 Rubber 7 48 1930__F4&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Ld Bk §8..1951 

5s 1952 opt 1932__.....- 

68 1963 opt 1933_....... 

6s 1951 opt 1931...... 

4%8 1952 opt 1932._.__- 

4%se 1952 opt 1932__._.. 

4%s 1964 opt 1934____-. 


4%8 1064 opt 1933__.._.! 


Pac Coast of Portland, Ore__ 


be 1955 opt fticweney 








*347 1350 





Bid. | Ask. 
#2310 234, 
1058 110 
11612 117 
205 (210 
*Glle 62 
*59\2e 61 
114 115 


"26's, 26% |\Chesapeake & Ohio 68 








*23c| &5c! 
*12 12'2) 
143 [145 

79 KC) 
54 
112 (114 
103 (106 
*62)2| 63 
140 (142 
#140 (142 
337) 34 
*74 | 74!s 
26'8| 2614 
144 (147 
#22%) 23 
60 | 62 
R212) 84 
*66'2, 67 
*3lle;) 32 
*59l4) 59!el) 
120 12012 
225 |2348 
BZ Kile 
171 {172 
*67!2| 69 
*58\4| 5Ble 
*66'4) 664% 
"35 35)2 

*118!2/119 
245 \|248 
#4212) 42% 
117 [117% 
*44 44\4 
355 1360 
119 j|120!2 

17 18 
124 |126 
112 |114%)}) 
*88 | 89 
*30 | 35 

*3 | 344 
*10 12 
*38 | 41 
*6712) 6512) 

#334) 444) 
113 (11412 

"712° 7%!) 
*27 | 27% 
*83 84 
*BSle! OO 
9812| 9912 
164 j166 
99 }101 
GAle) 65l2 
89 90 
96%4) 9712 
R5 90 
91 93 
79 81 
52 | 54 
102 |104 
*80 82 
410 (425 
187 |190 
#3834 39% 
82 8212 

Pt 5 7% 

*77%| 78% 
1915) where 
35 | s 
93 | 96 

*163 |166 

83 85 
104 (105 

75 76 
*14 16 


99le 100% 
103 | 


*99!2 101 


103 |104 
115 (120 
98 1100 
4% 49 
63 69 
95 | 96 
*18 2 
*35 38 
*92 95 
*§2 84 
56 58 
83 SH 


10612 10812) 
100 |100% 


60 63 
79 81 
112 /|113 
25 

99 |101 
*68 70 
*82 S84 
53 55 
92 05 
90 92 


10378) 10414 
95 96 
10012) 100% 


1015s/102— 


LO 11g) 10158) | 
102 j|102'2 
106'4/ 106%, 


10214) 10314 


10212/103!2 
10212} 10312 
10412)105!2 Royal Baking Pow com.100 

TR iccasdecanes 100 
Singer Manufacturing ...100 


10144) 10244 


100 {101 
101 1102 


Atlantic Coast Line 66 


Baltimore & Ohio 66 


Great Northern 68 


|Hocking Valley 56 








|Reading Co 44s & 5a 














Raliroad Equipments 
Equipment 6 4s--.-.- é : e a 


Equipment 4s & 5e__-_- 


Buff Roch & Pitta equip 68- 
Canadian Pacific 4s & 66. 


Central RR of N J 68 


Equipment 6%s_...---- 
Equipment 56 


Chicago Burl & Quincy 68--_| 
Chicago & Eastern Ill 5 \s- 
547||\Chicago & North West 68_. 


Equipment 6 Ka 


| Chic RI & Pac 44s & 5s... 


Equipment 66 


\Colorado & Southern 6a- 


Delaware & Hudson 68 
Erie 440 & Ge............ 
Equipment 68 


Equipment 5e__._.-.---- 


Equipment 66 


| Tiinots Central 44s & 5a. 


Equipment 66. .........-. 
Equipment 78 & 64s-_--- 
Kanawha & Michigan 66--- 
Equipment 4s 


|Kansgas City Southern 5 Ks- 


Louisville & Nashville 66- - - 
Equipment 6 Ks 


|Michigan Centra) 56 & 68... 


Minn 8t P&88S M 4s & 5e 
Equipment 6s & 7s8___- 


| Missourt Kansas & Texas 66 


|Missouri Pacifie 68 & 6 %e 
Mobile & Ohio 4s & 5a__. 


|New York Central 4%e & 5e 


Equipment 66_........-.. 
Equipment 7a. .........- 


|Norfolk & Western 4 }48_--- 





Pacific Frult Express 78_--- 
Pennsylvania RR eq 56 & 68 
Pitts & Lake Erie 6s 

Equipment 68 


St Louis & San Francisco 56_ 


|Seaboard Air Line 5 4s & 68. 


Southern Pacific Co 44a_. 
Equipment 7s8..........-. 
Southern Ry 44s & 5e___. 
Equipment 6a6_.......... 
Toledo & Ohio Central! 68. - . 
Union Paeific 78. .........- 
Tebacce Stocks 
American Cigar common Hn 
yy EE 
Amer Machine & Fdry. “100 
— a Tobac ord. * 


+ ToboiGB&é irei" a 


||Int Cigar Machinery -...100 
Johnson Tin Foil & Met.100 


MacAndrews & ecaaepee 
a 

Menge! Co_._......... 190 

Porto Rican-Amer Tob. .100 


|| Universal Leaf Tob com.100 
Preferred 


Rubber Stocks (Cleveland) 
Am Tire & Rub com 
Preferred 


% Oreterreg..cccce 
Preferred 
Goodyear Tire & R com _100 
Goody’'r T & R of Can pf 100 
Mason Tire & Rub com.(t) 
erred 100 


General Tire & Rub com. 30 
} 100 


— Ry ocaseueae 100 
ebebenenance 100) 
Mohawk Rubber. .._..- 100 


Prefe 


rred 
Selberling Tire & Rubber re) 


a 
Swinehart Tire & R com. loo 
Preferred 100 


Cent Aguirre Sugar com. 20 
Fajardo Sugar......... 100 
Federal Sugar Ref com_.100 

ferred 100 


||Godchaux Sugar, Inc-_--(t) 
Pre 


_ ___, ea 100 
Holly Sugar Corp com..(t) 
>. . eee 100 
Juncos Central Sugar. __100 


|| National Sugar Refining_100. 





New Niquero Sugar.___100 
Santa Cecilia Sug Corp pf100) 
||Savannah Sugar com... _-_(t) 


Preferred... .. .- ..--100 


||Sugar Estates Oriente pf.100 


With warrants 


‘lind ustrial &Miscellaneous 


|American Hardware. .100 
||}Babeock & Wilcox. ._..- 100 
‘| Biiss (E W) Co new... .- t)! 

eee 50 


|Borden Company com..(t) 


=. Pee 100 
|\Celluloid Company ----- 100 
ww, ee 100 
Childs Company pref. ..100 
Hercules Powder... ---- 100 
OW Sa - .190 


International Silver pref _100 
Lehigh Valley Coal Sales 50 
— 100 


Phelps Dodge Corp 


10112}102%4'| 





10253'1037 


Per share. 
(New stock. / Flat price. 
oF x-etock dividend 


t No par value. } Basis. 
i Last sale. 
Sale price 








ee 
= . 


5.00 
5.00 


5.00 


10's 





*S83le) 85 











Per Ct. B asts 


oT wor a 


crore 
t 


’ 





AAPA READS E EEE OR ee mice 
- : a8 
S 


2'4 23, 


1819 
124 


10212|106 


36 
80 
23 


10112}103 


Ale 
2) 120 


90 
10 
50 
46 
96 
25 

10312 
92 


102 
101 

90 
100 








4 Purchaser also pays accrued dividend 


nm Nominal. z Ex-dividend. 
Canadian quotation 





y Ex-righbts. 
¢ Ex-inte-est 





A 


Outside Stock Exchanges 


Boston ar Record. 


Stock Exchange Ma 


Bonds 


AtLG & WI8S L 5s8_.1959 
Chic June & U8 Y 48.1940 


, 1940 
East Mass St RR A 448'458 
Series B 5s ...1948 
Hood Rubber 7s 1945 


K © Clin & Spr lst 58.1925 
Kendall Milla 6%s8__.1944 
Mass Gas 4'48 1931 
Miss River Power 58. _195] 
New England Tel 5s. _1932 


Series A ‘ 1952 
Swift & Co 5s ‘ 1944 
Warren Bros 748 1937 


Western Tel & Tel 58. 1932 


*No par value 


Philadelphia Stock Exchange.— 


2 
23 t 


Friday 


Last 
ile 


Price 


6 155 
100% 5,000 





Week's Range| Sales 
of Prices for 
High.| Week. 


69% |$35,000 
RAMS 4,000 
Qxs 3,000 
66 1,000 

6 74 4,400 
6 103% 1,000 
vo% 2,000 
G8 1,000 
964 1,000 
99% 5,000 
100% 9,000 

, 100% 1,000 
, 100 9,000 
9,000 





unsactions in wR at heeben 
Oo Sem 29, both inclusive. 





ew 





BA OHA 


1. 


Hig yh. 


Mar 


44 May 


Apr 
Feb 
Mar 
May 
Mar 
May 
Jan 


99} 4 May 


Jan 


100% May 


May 
May 
Feb 





at Philadelphia Stock Exe hange, May 2: 


inclusive, compile .d from official sales lists: 


Stocks Par 


Abbotts Al Dairy, pref_100 


Alliance Insurance. .....10 
Amer El Pow, pref. ___100 
American Gas of N J__.100 
Amer Gas of Pavtr..__.50 
American Stores 7 
Bell Tel Co of Pa pref 

Cambria Iron ..50 
Congoleum Co Inc A. 
Consol Trac of N J_._.100 
East ShoreG & E8% pf.25 
Eisenlohr (Otto) 109 


Elec Storage Battery. _100 
Giant Portland Cement. 50 


Preferred 0 
Insurance Co of NA 10 

Rects full paid 
Keystone Telephone 5O 

Preferred -. 50 
Lake Superior Corp 100 
Lehigh Navigation. . 50 
Lehigh Valley..........50 
Lit Brothera...........10 


Minehill & Schuy! Hav. _50 
Penn Central Lt & Power_* 
Pennsylvania RR_--_...50 
Pennsylvania Salt Mfg_ _50 
Pennsyl Seaboard Steel. _* 
Phila Co (Pittsb) pf 5% .50 


Pref (cumul 6%)... ..50 
Phila Elec of Pa........25 

Preferred 25 
Phila Gtn & Norristown _50 
Phila Insulated Wire. - ° 
Phila Rapid Transit_-__50 
Phila Traction. - ..50 
Phila & Western. . . 50 

Preferred ° 50 
Reading Company ..50 

2d preferred —P 
Scott Paper Co, pref. _.100 
Tono Belmont Devel. ._.1 
Tonopah Mining. --. 1 
Union Traction. - — 
United Gas Impt 50 

Preferred .-50 


Victor Talk Mach Co 
Warwick Iron & Steel. __10 


W Jersey & Sea Shore. _..50 

Westmoreland Coal... ..50 
Bonds 

Amer Gas & El 58... .2007 


Amer Gas of N J 7s 1928 
Consol Trac of N J let 58°32 
Elec & Peop tr ctfs 48.1945 
General Asphalt 6s 1939 
Keystone Tel Ist 58_.1935 
Lehigh Coal & Nav 

Fund & impt 48___.1948 

Consol 4'%48 1954 
Lehigh Vall annuity 68 
Phila Co cons & stpd 58 ‘5! 
Phila Elec lst sf 48__.1966 





58 ; 1060 
Ist 53 RF ‘ 1966 
5148... o6n .1947 
5 68... . owe 1953 


is font 
Spanish Ame r Tron 68.1927 





* No par value 


Chicago Stock Exchange. 


F riday 
Last 
Sale 

Price 


“88% 


40% 
90% 


pd 
57% 


101 
103% 


C hicago Stoc k Kxce] hange 


compiled from offici 


} 
Stocks Par 
All America Radio cl A 5] 
Amer Pub Serv pref... 1) 
American Shipbuilding. 100 
Preferred oo 
Armour & Co (Del) pf 100 
Armour & Co pref 1H 
CommonclAvte 2 
Commoncli Bvt 2 
Armour Leather l 
Balaban & Katzvte 25 
Preferred 1 
Beaver Board pref ctfs_100 
Bendix Corp class A If 
Borg & Beck ° 
Bridgeport Machine Co . 
Central 11] Pub Serv pref_* 


Central Ind Power pref. 100 

Ch City & Con Ry pt sh pf 

Chicago Fuse Mfg Co ° 

Chicago Rys part ctfs ser 2 
Part ctf series 3 


Commonwealth Edison 100! 


tay) 


| 
{ 


141 


) ” 
eer 


Nowa 
; wr 


2 


ee 2 








“Sales 


Week's Range for 
of Prices Week 
High.\Shares 


5! 20 


95% 
52% 45 
2 114 
167 990 
83 355 
56 3,530 
» 110 156 
; 39% 35 
29 460 
40 60 
26 10 
32 120 
66 356 
30 151 
53 le 14 
57% 1,198 
55% 3,263 
7% 455 
25 75 
4% 810 


99%} 20,315 
80% 331 
24%| 12,305 


51% 8 
68 5 
444 1,899 
75 20 
2 100 
36% 20 
47% 97 
38%| 7,551 
38%| 1,613 
23 10 
47% 45 
45 588 
58% 156 
15% 30 
36% 5 
85% 580 
2 200 
GR 10 
% 250 
4—/| 12,812 
40% 527 
91 4.036 
5S 1,046 
87% 990 
6 50 
37% 194 
44 82 


93° |$23,300 


163% 500 
73\%| 7,000 
62 45,900 

103 10,200 
87%) 18,000 


92% 3,000 
99%} 24,000 


25 1,000 
97%} 6,000 
82 200 
1014} 31,000 
103% 75, 200 
¢ 106%} 2,000 
106%| 5,000 
107% 6,500 





100 44 3,000 





High. 








Record of transactions 
2: both 


1. 





Jan 
May 
Apr 
Mar 


“44 May 


May 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Apr 
May 
Jan 


7% May 


Feb 
Feb 
Jan 
Jan 
May 
Feb 


May 


Jan 
Jan 
Jan 





2ecord 


Week s Range! jor 


é | Week 
H )share 
20 \4 l 320! 
92 \4 100 
gS 50 
94 | O85 
a9 | 72 
22 2.985 
12 LOU 
say 240) 
a) 2,21 
103% il 
22 | low 
3 é| 8 750 
2 2.88 
10 l2 
Si | 142 
92'4) 28 
5 410 
29% 52 
l 500 
l 150 
141 3. 35 


transactions 
May 23 to May 29, both inclusive, 
al sales s lists : 


te YY 
2D ee et OS 


tote 


as 


at 


May 
May 
Jan 
Jan 
May 
May 
Mar 
May 
Jan 
Apr 
Mar 
May 
May 











May 30 1925.] 





THE CHRONICLE — 





2799 




























































































Friday 
Week's Range Range Since Jan. 1. Last |Week's Kange Range Since Jan. 1. 

of Prices. Sale of Prices 

Stocks— Par. Low. High. Stocks (Concluded) Par.| Price. |Low. High. 
Consumers Co_._. --20 a Jan May | Mortgage one a ——— * is is Jan} 18 May 

Preferred___.... 100 30 Mar 5; Jan | New Amsterd’m Cas Co_10 48\% 47 Jan| 48% May 
Continental Motors._.-._* 5 §! Jar May Northern ¢ ceaaral . -50 : RO h6 Jan| 804% May 
Se re nn 25 51 May Feb | Penna Water & Power_100| 138 137 Jan| 144% May 

yy. .. 106 113 Apr Feb | Security Mtge Co pref_.25] 25% 253 May| 25% May 
Cudahy Packing Co 100] _. 79 Jar Feb | Silica Gel Corp eer 194 19% May 22 Jan 
Dan Boone Wool Mills_ 25 1! Apr Jan | Standard Gas Equip. ._100]__-~ 105 Mar| 105 May 
Deere & Co pref 100 83 Jan ¢ Apr } POGMvOG. « cscicvaca See ccd 100 Mar| 100 May 
Diamond Match _-__-.-.100 115% Feb May | Union Trust rights_---_- Rly 8! , May 9 May 
Elec Research Lab.......* 14% 15 Mar Jan United Ry & Electric___50 19 18 3, Apr 19% Jan 
Evans & Co Inc cl A § 23'4 Mar Jan | US Fidelity & Guar____50] 203 200 Jan 203 _ May 
Fair Co (The * 33% 3134 Apr Mar | Wash Balt & Annap____50 10 7! 3.3 Apr 12 Feb 

Preferred 100 104 Mar Mar Preferred _-_ . — 19 15 May 32° May 
Foote Bros (G & M) ° 12 Apr Mar | West Md Diary, Inc com* 44 Apr] 46 May 
Gill Mfg Co ‘ ” 2 4 Jan May | Preferred 50 52 Mar] 653! Feb 
Godchaux Sugar af 3 Jar May | 
Gossard Co (H W . 9 264 Jan 6 May | Bonds 
Great Lakes D & D 100 124% 947 Jan « Apr | Alabama Cons C&lI 5s 1933 95% Jan| 96% Jan 
Hammerhill Paper Co 10 29 Apr May | Baltimore Electric 58.1947 100% Mar| 100% May 

Preferred 100 105 Feb May | Balt Traction Ist 5s..1929 age Apr! 100 May 
Hupp Motor 10 17% 14% Mar Jan | Bernheimer-Leader 78_1943| 104%s] 1041 Feb| 104% Feb 
Hurley Machine Co ° 41% Mar Jan | Commercial Credit 68.1934] 99! “i vo Apr| 99% May 
Illinois Brick 100 28 # May May | Consolidated Gas 58- dee 100% Jan} 100% May 
Illinois Nor Utilities pf_ i100] - 85 Jan Apr General 4 <8. .1905 943, G4) Jan| 94% May 
Indep Pneumatic Tool-_-__* 50 Apr Jan | ConsolG E ‘2 P 4) $8 19% 35 95h 95% Mar| 97% May 
Kellogg Switchboard _.25 39 Apr Jan | Series E 5'48_----.1952 104% Jan} 1044 May 
Kentucky Hydro Elec. 100] __ 85% May Feb | Series D 44 19: 51 ‘ 110 Jan; 110 Mar 
Kraft Cheese Co ..35 2, 35% Jan May | Consol Coal ref 4's. _1934 9134 91% May! 98 Feb 
La Salle Ext Univ (Ill)_.10 4,: 15 May May | Davison Sulp & Ph 68 1927| 99 99 Jan| 99% Feb 
Libby McN & Lib new..10}- 6% 6'5 Apr Jan | Elkhorn Coal Corp 68.1925] 98 os Apr} 100 Jan 
Lindsay Light-- — & 1% 13 Feb Feb | Fairmont Coal 5s. 1931 vs 97 < Apr} 98% Jan 
McCord Radiator Mfg A_*|_. 37% Apr Web | Lake Roland FE) 58__.1942 — 9g) Mar} 99% May 
MeQuay-Norris Mfg_.._.*]_- 13 Mar May | Maryland Elee 6%s8_.1957|_.....]| 97 Apr} 100 Mar 
Mid West Utilities ad 4 82% Feb Mar | Md & Penna Ist 48 1951 76 76 May| 76 May 

Preferred _..100 91% Jan Mar | Norfolk & Ports Trac 5s '36 97% Jan| 97% May 

Prior lien preferred. _100 % 98 Jan (; May | UnitedE L& P4'%48_.1929| 98%] G8 Jan| 909 May 

Rights - 1% 19.6 1% Apr May | United Ry & El4s___.1949] 69%] 69% Apr; 70% Jan 
Midland Steel Products _* Lg 1, 325 Jan May Income 4s8__._- ..1949} 50%} 50 “ Apr) 52% Jan 
Midland Util prior lien_ 100 1, 98\4 Apr Mar zene S le 70 Apr| 74 Jan 
Morgan Lithograph Co __-_* % 5, 42 Mar May ~ aban I, =e 98% May| 99% Jan 
National Leather._.....10 4% 4 Apr Jan 1949} 95%} 95% Apr| 96% Jan 
Niger Corp con par Aiwa 37 Apr May | W os Balt & Annap 581941! 65 61 Apr} 69 May 
Omnibus pref Awi___.100 924 90 Jan Feb - Z 

Voting trust ctfs wia__* 11% 5.3 11% May Mar * No par value 
we yar ebay op glade 19:2 . 183 Ber _— Pittsburgh Stock Exchange.—Record of transactions at 
Pines Winterfront A____. 5 ‘ 7, 46 May Jan | Pittsburgh Stock Exchange May 23 to May 29, both in- 
Pub Serv of Nor Ill_- bd 20% 107% Jan , May . . ’ 
Pub Sere of Nor 1.160 soa” Sem May | Clusive, compiled from official sale s liste: 

Preferred a <a 96 %& 92 Jan May | — = a Friday 

7% preferred. ......100 106 104} Jan Mar Last \Week's Range Range Since Jan. 1. 
Quaker Oats Co_- 100 95 Apr Mar Sale of Prices eae eel 

Preferred 100 d 102'4 Jan Feb Stocks— Par.| Price. |Low. Lew High. 
Real Silk Hosiery Mills_10 5446 8, 48 Mar . 2 . , ——s Races aL CT se ce 
Reo Motor 10 18\¢ 4, 14% Mar Mar | am Wind Glass Mach _100| 90 89 Jan} 110 Mar 
Ryan Car Co (The) 25 23% 21 Mar Jan Preferred 100 04 May! 110 Feb 
Stamdard Gas & Electric_* 52% 40% Jan May | Am Wind Glass Co pf__100 111 May| 115 Jan 

Preferred. 50] - 534 50 Jan Fed | arkansas Nat Gascom..10} 7 6% Apr} 8% Feb 
Stewart-Warner Speedom * ion 55% Mar Jan | Carnegie Lead & Zinc____5 5% 5% Jan 84% Mar 
Swift & Company ----.100 1094 Apr Fed | Colonial Trust Co____.100]_.__- 200 4% Jan| 225 May 
Swift Internatfonal 15 254 254 May Jan | Consolidated Ice com. _. 50 2 Mar}; 2 Mar 
Thompson (J R) . 25 44% 44% May Apr Preferred : ne (Te 14 Feb| 15 Feb 
Unien Carbide & Carbon_* 65 Mar Feb Duquesne Light pref. -_100 108% Jan} 110 May 
United Iron Works v t ¢_50 Feb Jap | Fide lity Title & Trust _100 _ 405 Feb| 410 May 
Un Lt & Preomecl Awia_* 44 Mar May | Harb- Walk Refrac com. 100 115 May| 145 Mar 

Common cl B wia_...* 49 Jan May | Indep Brewing com ..50 3 Mar 3k Apr 

Preferred cl Awia....* 85% 81 Apr ) Feb | Jones & Laughlin pref. _.25 114 Jan} 114 Mar 

Preferred cl Bwia sd 42 Jan} 5% May | Lone Star Gas 25 38 4 Jan| 40 Feb 
United Paper Board -_ 100 184 Apr) 22354 Feb | Nat Fireproofing, com. _50 13 Jan| 14% Feb 

Preferred _-----.---.100 70 May) 71 May Preferred. . _.....50| 34%] 33 Jan| 35% Jas 
U 8 Gypsum.._-_--. ioe 153% 112 Feb] 172'2 May | oOnio Fuel Corp _..26] 32%| 32 Apr; 34% Feb 

Preferred ) 112 Jan} 116 May | Onio Fuel Oil ] 134 Mar| 16% Mar 
Univ Theatres Cone cl A_5 84 84 May| 53 Jan | Oklahoma Natural Gas_.25|} 29 29 Jan} 31% Feb 
Utilities Pow & Lt cl A_.* 28% 22% Mar) 29 May | pittsburgh Brew com. _.50 3 Mar 4 May 

Class B © ie 134% May) 14'4 May Preferred_____- saan 10 Mar| 11% May 
Wah! Co ‘ 134 11 May] 23'4 Feb | pittsburgh Coal, com. _100 43! May Jas 
Ward (Montgomery) &Col0 41 Mar| 55\% Jan Preferred. 100 4 May| 99% Jan 

Preferred 100 112% Apr) 116 May | pittsh & Mt Shasta Cop__1 5e Apr 9¢ Feb 

Class A . 111% 110 May! 123 Jan | pittsburgh Oil & Gaa____5 6% May 8% Feb 
Wolff Mfg Corp. -. . ‘ 5% Jan) 10% Mar | pittsburgh Plate Glass_100| 290 288 Jan} 295 Feb 
Wolverine Portland Cem 10 11 Apr] 14'¢ Jan | pitth Term Whouse —- Tr 37 May! 39 Apr 
Wrigley Jr 46% Jan) 52% Feb! Rich & Boynton partic pref|—See |note below 
Yellow Cab Mfg ¢1 B “io 324% Feb] 43 Jan | galt Creek Con Oil 10 7% 7% Feb 9 Feb 
Yellow Cab Co, Ine (Chic)* 46% 46% May! 553 Jan | Stand Plate Glass pref_100 70 Apr| 79 Feb 

Stand San Mfg com 25) 105 104 Feb} 136 Jan 

Bonds Weat'house Air Brake 50} 102%] 101 Apr) 113 Jan 
Armour & Co of Del 20-yr West Penn Rys pref—See |note be|low 

g 5s ...1943 91% Jan 4 May | 
Chicago City Ry 58_..1927 74 Apr 4 Mar Bonds 
Chic City & Con Rys 5s 27 46 Apr Mar | pittsburgh Brew 63__.1949 87% Mar; 90 Jan 
Chicago Rys 48, ser B_1927 35 Apr Mar | west Penn Rys 58_._.1931 98 Jan} 9% Apr 

Adjust income 4s 1927 15% May Mar | West Penn Tr 58 1960) RY Feb| &9 Apr 


~* No par value. 


Baltimore Stock 


Exchange. 


Baltimore Stoc k fiexe hange May 23 to May 29, 


clusive, compile “dd from official lists: 


Stocks Par 


Arundel Corp new stock. _* 


Atlan Coast L (Coan 50} 
Balt Electric pref 50] 
Baltimore Trust Co 50| 
Benesch (1) common *| 


Preferred 26 
Centra! Fire Insurance 10] 


Centra! Teresa Sug pref 10| 


Chalmers ©)! & Cras pre ’ 


Ches & Po Tel of Balt 00! 


~ 


‘commerce Trust a0 
Commercial Credit ° 
Pre ferred 


Preferred B 


Consol Gas, EL & Pow * 
* pre ferred 100 
7 preferred 100 
5 preferred LO 
Consolidation Coal 100 
Eastern Rolling Mill “| 
5 pre erred 1O0 
Fidelity & Deposit + 
Finance Service, Class A It 
Preferred 1( 
Ga So & Fla 2d pref... 10¢ 
Humphreys Co 
Preferred 3 
Houston Ol! pref tr ctfis_ 101 
Lorraine Pet Co__le shares 


Manufacturers Finance 25 
lst preferred f 
2d preferred 
Trust preferred 25 

Maryland Casualty Co 2 

Merch & on 1 Tr Co 100 

Monon V: 

Mtv Wood Millsvtr 1001 


Trae pref 2 


of transactions at 
both in- 











Week's Range 
of Prices 


vo 


~ 
1 


Range 
Low 

20% Mar 
160 Jan 
42 Feb 
111% Feb 
38'5 Jan 
26 Feb 
34 Jan 
1% May 
85 Feb 
110 Jan 
57 Mar 
22 Mar 
24 Apr 
24 AD 
32 Jat 

105 Ay 
109 Mar 
122 Mia 
104 pl 
111 pr 
1* May 
an 


a 








Since Jan. 


1. 


High. 


May 
Mar 
May 
Apr 
May 
Apr 
Feb 





*No par value. 


Note.—Sold last week and not reported 


at 405; 200 Richardson & Boynton participating preferred at 37% @ 39; 


Penn Rys. preferred at 914 


St. Louis Stock Exchange. 


St. Louis Stock Exchange 


clusive, compile dd from official sales lists: 


\Friday| ign 
Week's Range 
of Prices 


Stocks Par 
Bank Stocks 

| Boatmen's Ban) 100 

First National Bank 100 


Merchants-Laclede Nat 100 
Nat Bk of Commerce. _100 


Trust Co Sto« ks 

St Louls Union Tr t 100 
Street Ry Stocks 

v 1 Rys com 100 


Miscellaneous Stocks 
Amer Credit Indemnity 25 


Kerry Motor * 
Best Clymer Co ° 
Hovd Welsh Shoe 9 
Brown Shoe, con 10 
Draferrast ow 
Boyd Richards 1st pref_ 100 
Chicago Ry Equip com 2 
Preferred 25 
EL Bru mY . 
Emerson | ¢ t pref lo 
Ely & W rvpG« fi 
] nrefer 1 100 
Fred Med Mf ° 
Preferres 10 
Fulton Iron Works e¢ ° 
Preferre 100 
Hamilton Brow: e.J 
Hussmann Refr com . 
Huttig 8 & D com ° 
Preferred 100 


Last 
Sale 
Price 


of 
100 


Low 





145 
213 
270 


300 


47 
44 
| 0 


in 


46 
42 
32 


100 


Low 


146 '4 





Apr 


Keb! 


Jan 
Jar 


May] 
May 

May 

Apr 
M 4% 

jaa 
Jar 

Apr} 
May| 
Apr} 
Feh| 
Jan| 
Mar} 
Mar 
Mar 





6 shares Fidelity Tithe & Trust Co. 
10 Wee 


Record of transactions at 
May 23 to May 29, 


both in- 


Range Stnce Jan 





1 

High 
147 Jan 
213% May 
270 May 
150’ Feb 
300 May 
2h May 
of Feb 
27'4 May 
46 Jan 
50% Jan 
64 May 
104 May 
102 May 
50 Jap 
27 Mar 
4% May 
100 Feb 
25 Feb 
104 Apr 
34% Feb 
102 May 
28 Jap 
G84 May 
49', Jan 
45 Feb 
40 Feb 
102 Feb 











2800 


Stocks (Concluded) Par | Price. |L 


Hydr Press Brick com_100 


Preferred 100 
International Shoe com - 

Preferred 1 
Johansen Shoe . 
Johnson-S. & & hoe * 
Laclede Steel Ce 10 
McQusy-N lis ° 
Mo-Ilis Stores co , 
Mo Portland Cement 
National ¢ d 1U 
Pedigo-Weber Shor ° 
Rice-st Db G 2d ef_ _10 
Seullir ts nref if 
Securities J P * 
Skouras | 4 ‘ 
Southwest ‘ Tel pref_10 
W ab 
Wagner Elec Cory f 


Street Ry Bonds 


Alt Gran & =t L ‘Tr 58.1944 
Alt Gran & 8t.L. Tr. 5C-l 
EStLa ( ; 
tL&s8] 1 2 
{ ited } 4 

4a ctfs eC} i 4 


Miscellaneous Bonds 
Kinloch Long Dist 1929 
Mo Port! Cement 6 \48_Ser 
Laclede G Light 


*No par value. 


New York Curb 
New York Curb Market from 


Week Ended M 4) 


| Sy 
Stocks Par Price 


Indus. & Miscellaneous 
Adirondack P & L com.100 


7% preferred 10 
Allied Packers com *| 
Prior preferred 100] 
Amalgam Leather com * 
Preferred 100} 
American Chicle co ° 


Amer Gas & Elec trie 
Common... san -" 
Preferred. ¢| 

American Hawaiian SS 10} 

Amer Lt & Trac, com__100 





Preferred. 100 
Amer Pow & Lt com new_* 
Preferred. ...100 


Amer Rayon Prod ucts . 
Am Superpow Corp, C 1A. . 


Class B.._-.. , ® 
Prior preferre d — “25 
American Thread pref 5 
Apco Mfg class A 25 
Arizona Power com 100 
Armour & Co (Ills) comB25 
Preferred 100 
Assoc Dry Goods new wi’ 
Assoc G & E Class A____* 


Atlantic Fruit & Sug__..* 
Atlas Portland Cement 
New wi ° 


Boissonnault (G) Co ° 
Borden Co, common 100 
Common new Hf 
Preferred 100 
Botany Consol Mills com. * 
Class A i 


Brazilian Tr, L & Pow. 100 
Bridgeport Machine com _* 
Brit-Am Tob ord bear... £1 

Ordinary registered__.£1 
Brooklyn City RR.-_---- 10 
Brown & Will Tob cl B_10 
Bucyrus Company pref 100 
Buffalo Gen Elec new com* 
Burroughs Add Mach pf100| 
Campbell Soup, pref 100} 
Canada _ Ginger Ale A* 

Gt Binns dhowedibaees 
Car Ltg & Power com 





Carolina Power & L ight 00 | 4 


Celluloid Co, bref 100 
Central Teresa Sug pref 10) 
Centrifugal P ipe Corp . 
Chapin-Sacka Ine 





Chatterton & Son. ane i 
Chie Nipple Mfg, C1 A__ 50 
Childs Co, pref, new 100} 
Chrysler Corp w | »* 
Cities Service, com ___ 104 
New when issued.___. 20] 
SS 1UU) 
Preferred B _ 10 
Bankers’ shares... *| 


Cleveland Automobilecom * 
Colombian Syndicate 
Com'w'th-Edison Co 100 





Com'wealth Pow Corp... *| 
Common new *| 
Preferred... —— 
Warrants. _____- | 


Cons Gas,E LAP Balt ne w) 
Continental Baking, comA®*| 
Common B 


% preferred....... + 
Continental Tobacco .* 
ie a | eee *| 
Cuba Company.-.......- bd 


Ouban Tobacco v t c_. 
Curtiss Aeropl & M com__* 

Preferred... ... = 
Curtiss Aerop! Assets Corp 
De Forest Radio Corp___* 
Del Lack & West Coal__50 


Doehler Die-Casting - - . - - ° 
DubilierCondsr& Rad new* 
Dunhill International____* 


Duplex Cond & Rad ytc.* 
Durant Motors, Ine... _.. ° 
Duz & Co, Ine, Class A__* 
East Penn Electric Co. __* 
Elec Auto-Lite Co * 
Elec Bond & Share, pref 100 
Elec Bond & Share Sec. 
Elec Invest without =r 
Elec Ry Securities__..__. ag 
Eureka Vac Cleaner... _. 
Federated Metals gg “ 
Film Inspection Machine_* 





Range 











_ 





er oo ts 


_ 


101% Apr 
55% Apr 





+. ee 











THE 


Apr| 
May| 
Mar| 
Mar 
Feb 
Jan 
May 
Jan 
Apr 
Apr 
Apr 
Mar 
Jap 





Apr 


Apr| 
Jar 

Mar 
Apr 
Apr) 


Jan| 


May! 
Muay] 
Mar 
Jan 
Feb 
Apr 

Jar | 
Apr} 
Mar} 
Mar 
Jar 
Mar 
Mar) 
Feb 
Jan) 
Jan} 
Apr} 
May 
Jan} 
Feb) 
Jan) 
Jan} 
Jan) 
Jan 
May) 
Apr 
Apr} 
Jan 
Feb 
Mar} 
Mar} 
Mar 
Apr 
Apr 
Mar 
Apr 
Mar 
May 
Apr 
Jan 
May 





Jan 


Stnce 








CHRONICLE 


Industrial and 
Miscellaneous Stocks 
(Concluded). Par 
Ford Motor Co of Can.100 
Franklin (H H) Mfg com _* 
Freed-Eisemann Radio-._.* 


Freshman (Chas) Co ° 
Gabri | Bounce wi1Cl A 
Garod Corporation ° 


a8 & blec, cor s 
Gen'l Outdoor At dver’s Ine 
Common vte 


(,enera iG 


Class A s 
Ga Lt Pow & Ry ] 
sillette Safety Razor-. ° 
Glen Alden Coal s 
Good year ” rire & R,com100 
Grennan Bakeries Inc_...* 
Griffith (D W ‘ . 
Grit Ib) Ra & Kec* 
H wkeICa 
H 
H gf f_] 
Happiness Candy Stcl A.* 

J 
Hazeltine Corp ° 
Her i’ r f 
Heyden Che en) ° 
H e& Hardart Ce ’ 

i tc ] * 
[Intercontinental Rubb_ 14 

t Cor ete Ind dr t 
Inter Match non-vot pf 
Int Utilities cluss A-- ° 

¢ luas 4 rm > 


Jones (Jos W) Radio Mfg_* 
Kelvinator Corp : ° 
Kraft Cheese 4 
Landover Holding CorpA 1! 
Lehigh Power Securities. _* 
Lehigh Valley Coal Sales 5 
Leh Vall Coal ctfe aew 
Libby MeNeill & I ! l 
Liberty Radio Ch Stores _* 
Marcon! Wirel Tel of ¢ ] 
Marconi Wirel Tel of Lond 
Menge! Co lin 
Middle West Utilities com* 


Prior ilen stock... ~~ Lin 
Preferred Lo 
Midvs ile Co . 


Moore Drop Forging cl A. 
Motion Picture Corp. . 


Music Master Corp ...-- ° 
Nat Power & Light, com.* 
National Tea. . 


New Eng Telep & Teleg 
New Mex & Ariz Land_--.1] 
NY Telep6%% pref. _100 
Y Transportation 10 
Nic kel Plate com, new, wi. 
Preferred, new, wil . 
Nizer Corp Class A wil ° 
Northern Ohio Power Co_* 
North Ont Lt & Pr com 100 
No States P Corp,com 100 
Preferred 100 
Nor States Pow Del war’ nts 
Omnibus Corp vtec... 
Series A preferre d “if 0 
Oppenheim, Collins & Co.* 
Pathe Exchange Inc cl A.* 
Penna Water & Power.100 


Pet Milk, 7 pref 100 
Pitts & Lake Erie RR 50 
Power Corp of N Y, com-.* 
Power Securities com_._.* 
Pratt & L ambe 2 
Pro-phy-lac ¢ Br, com__* 
Pub Serv of N Ill, pref 
Puget Sd P & L, com. _106 
Purity Bakeries class A_25 
Class B ° 
Pyrene Mfg 10 


Reid lee Cream Corp com *° 
Rem NolselessTy pew ,Cl A* 
Preferred — . ...100 
Reo Motor Car oe 10 
Rosenb'm Grain Corp pf 5 
Rova Radio Corp tr ctfs * 
St Regis Paper com 
Schwarz (ernh) Cig, Awl 
Serv. El. Corp. cl A, Wil 
Sierra Pac Elec Co com.100 
Silica Gel Corp. com. vtc.* 
| 


Singer Mfg Ltd £1 
Sou Callf Edison com. .100 

‘ pref, Series Bb 100 
Southern Coal & Iron 5 


S'eastern Pr & Lt com__* 
Standard Motor Constr.10 
Stand Publishing Cl A_.25 


Stutz Motor Car...-.-.- ° 
Swift & Co ... 100} 
Swift Intern ational. _...15] 
Tenn Elee Power, com ° 

Second preferred ad 
Thermiodyne Radio ad 


Thompson (RE) Radio vtc® 
Tob P rod } xport Corp...® 


lodd Ship is Corp 
rower ‘ifg Corp 5 
rulip Cup Corporatior * 
Union Carbide & Carbon.* 
United G & E com new 10 
United Lt & Pow com A * 
United Profit Sharing... .1 
United Shoe Mach. com.25 
U S Gypsur eom 20 
US Lt& Ht Corpcom new 
Preferred 10 
Universal Pictures 
Utilities Pr & Lt cl A_.__* 


Victor Talking Machine 100 
Ware Radio Corp 


Warner Bros Pict, com ad | 
Class A 10 
West Pac RR com new_ 100} 
Preferred new 100 
Western Pr Corp, com _100) 
Preferred... ..-. .-.-100} 


White Rock Min Spgs com* 
Vot tr etfs for com stock®| 
Wilson & Co (new) wi_... 


Preferred w 1 


Yellow Taxi Corp N Y...* _. 


Rights. 


American Chicle - 
Borden Co w i__._........ 
Middle West Utilities. 


¥ 


moc 
aw 


_-c 


rT 


maw 


— 


ee toh bo 


a 


hue 
eee 





Sales 
jor 
Week 
Shares .§| 
90) 
000) 


Hoo 
SOO 
300) 


100 


1 
10 


400 
Tr 
tev 
200 
SOU 
100 
900 


100! 


150 


670 


50 
701 
500 
100 
SOU 
OOU 
75 
200 
10 


»,000 


10) 
sii) 
LOO 
25 
100 
700 


) 400 


TOO 
00) 
200 
75 
40 
TOO 
200 


, S00 


, 100 


100 
OO 
300 
O20 

a 


O00 


+500 


1OH0 
300 

100) 
220 
SOU 
S00 


«) 


). 400 


TOU 
HOO 
200) 
200 
200 
400) 
10) 


+,400 


loo 

10 
500 
700 
Ho 


100 
350 
200 


700 


5,000) 
100) 


100 
4OO 
230 
200 


»400 


000 
300 


.100 


200 


,400 
.400 


.200 


Range 





[ Vor. 120. 


Since Jan. 1. 





ros 


a 
as 


wNocarw ~ 
NYWe—-Qweonwmenrse : 
KK ae 


—> 
x 

- = 
oa wr 


& bs to 
a 
a 


~_— 
bo ee OCIS er OF Or 


~~ + 


Low. 





Mar 
Apr 
Apr 

Mar 
Apr 

Apr 
Jan 


Mar 
wt 
«vith 


Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 


Jan 
Jan 
Jan 
Mar 
Mar 
Apr 
Mar 
May 
Jan 
Feb 
Feb 
May 
Apr 
Mar 
Mar 
Jan 
May 
May 
Jap 
Apr 
Feb 
May 
May 
Mar 
Apr 
Mar 
Apr 
Jau 
Mar 
Mar 
Apr 
ket 
May 
Apr 
May 
Apr 
May 
Mar 
Mar 
Jap 
Jan 
May 
Fet 
Jar 
May 
Apr 
Mar 
May 
Fe b 
Jan 
Mar 
May 
Viay 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Jan 
May 
he 0 


Jan 
Mar 
Mar 

Apr 
Mar 

Feb 

Apr 
May 
May 
Mar 

Jan 

Feb 

Jan 

Apr 

Apr 
May 


May)! 


May 
Apr 
Apr 


Htgh 


524 Feb 
25% May 
33% Jan 
28 Jan 
29% May 
17% Jan 

10144 May 
24%4 Feb 
47 Apr 
68\4 Mar 
70% Apr 

138 Mar 


35% Mar 
21% May 
1% Feb 
24 4 May 
20 May 
Feb 
-* Apr 
7% Jan 
6%: Ja 
51% Jan 
115 May 
3 Jan 
5s Mar 
24 Apr 
14% May 
] May 
43% Jap 
$46 Jan 
17 Jar 
7) Jan 
32 °%%4 May 
70% May 
23 May 
159 May 
87 Jap 
50% Jap 
J'4 Jan 
“4 Jab 
l't:¢ Mar 
10 Jap 
64 May 


102% Mar 
107 May 
97% May 
28% Jan 


68% May 
18% Apr 
21% Jap 


350 May 
305 May 


11% Feb 
114 Feb 
WO Apr 
90% Feb 
87% Jan 
46% May 
12% May 
53 May 
126 May 
a9 Feb 
254% May 
17 “ Jan 
96 Feb 
46 Feb 
55 May 
145% May 


103 Apr 
160 May 
54% May 


26 Jan 
44 Apr 
44 Jan 


97% May 
60%, May 
46 May 


40) May 
124% Mar 
43 Jap 
44, Mar 
113 May 
23 Mar 
49%, Feb 
144 Jap 
57%, May 
17% May 
11% Mar 
20% Jan 
21 Jan 
514 May 


113 May 
934% May 


10¢ Jap 
107 May 
5% Mar 
27% Feb 
10% May 
120 Feb 
35% Jan 
69 May 
82\4, May 
22% Jap 
25 Jan 
5% J@p 
42 lar 
244 Jap 
16 May 
73% Fed 
45\4 May 
69% May 
11% Mar 
45% Jan 
16944 May 
: May 
2% Jap 
2s Feb 
29% May 
105 Jab 
lf Feb 
17% May 
23 May 
75 May 
54 le May 
93 May 
40 May 
40 May 
15 Apr 
35 Apr 


7T5Mee 


14% May 
2% Mar 
2% May 











May 30 1925.] 


| 
Former Standard Oil | 
Subsidiaries 





Week's Range 
of Prices. 





Par 
Anglo-American Oll__.-. £1) 
Borne Scrymser Co____100) 
Buckeye Pipe Line___-_- 5O 
Chesebrough Mfg.._--- 25 
oe 100 
Continental Oil v tc wi__ 


Crescent Pipe Line 25| 


-<ccee «0 - 


Cumberland Pipe Line. 100 
Eureka Pipe Line____-- 100 
Galena-Signal Oil, com_100 
Old preferred 100 
New preferred 100 


Humble Oi? & Refining _.25 ii 


Illinois Pipe Line_.---- 100 
Imperial O11 (Can) new --_. 
Indiana Pipe Line------ 50 


Magnolia Petroleum __- 100) 


National Transit____ 12.50 - 


New York Transit_-_-_-_- 100 
Northern Pipe Line_---_100) 
 - a 25 
Penn Mex Fuel.....-.-- 25) 
Prairie Oil & Gas...-.--- 25 
Prairie Pipe Line_ -- --- 100 
Solar Refining... .---- 00 
South Penn Oil... _..-- 100 


Southern Pipe Line-..-..100 
Standard Oi! (Indiana) ..25 
Standard Oil (Kansas) _.25 
Standard Oil] (Ky.)_.--- 25 
Standard Oil (Neb) _...100 
Standard Oil of N Y....25 
Stand Ol! (Ohio) com_.100 


Preferred.......... 100 
Bwan & Finch._...---- 100 
VE Si senacssese 25 


Other Oil Stocks. 
Amer Controlled Oil F’lds 5 
Amer Maracaibo Co 


Arkansas Nat. Gas____- 10 
Atlantic Lobos Oil com_-__* 
Preferred. _ _ _ - ee 
Calif Petrol Corp new wi25 
Carib Syndicate. - —_— 
Consolidated Royalties - 1} 
Creole Syndicate__-_-..-_. 5) 
Crown Cent Petrol Corp. *| 
Derby Oil & Ref, com____* 
SS a 
Gibson Oi] Corp_.....--- | 
Gilliland Oil com v t c___* 
Gulf Oil Corp of Pa... _- 25 


Internationa! Petroleum __* 
Kirby Petroleum_._.__.- ° 
Lago Petroleum Corp__..* 
Livingston Petroleum ____* 
Marland Oil of Mexico_._1 


Mexican Panuco Oijl____ 10}. 


Mountain & Gulf Oll_____1 
Mountain Producers__.__10 
Nat Fuel Gas ° 
New Bradford Otl — 
New England Fuel Oil Ww J. 
New Y a Ou 


Noble (C OU & eres 
Ohio Fuel Ce bdadcucus 25 
Peer Oi] Corp_.......__- ° 
Pennock Oi] Corp._____- ° 
Red Bank Oil___.__._.. 25 


Reiter-Foster Oil Corp__-_*| 
Royal Can Oi] Syndicate. | 
Ryan Consol Petroleum. _* 
Salt Creek Consol Oll__.10 
Salt Creek Producers 10 
Sapulpa Refining 

Savoy Oil 

Sun Oil Cow a. 

Tidal Osage Oil non-vot 
Tide Water Oi! new w i 
United Cent Ol! Corp___- 
Venezuelan Petroleum___. 
Wilcox O11 & Gas_______- 
Woodley Petroleum Co__* 


| 
| 


Mining Stocks — 


Arizona Globe Copper. - “3 
Calaveras Copper 
Calumet & Jerome Copper 
Canario Copper___....- 10 
Chino Extension.._.__._. 
Conse! Copper Mines____1 
Consol Nevada Utah 3 
Cortez Silver Mines Co__1 
n Cons Gold M&M.1 
Divide Extension __ aca 
Dolores Esperanza Corp. _2 
Engineer Gold Mines, Ltd 5 
Eureka Croesus 


Hasbrouck Divide 
Hawthorne Mines Inc_._} 
Hecla Mining -.-.-88¢} 
Hollinger Consol GM... 5! 
Howe Sound Co 


Forty-nine Mining_____- 1} 

Golden State Mining 

Goldfield Florence. i| 
| 


New vot tretfsa___...-- | 
Jerome Verde Devel------ 
Kay Copper Co_.......- 1 
Kerr Lake........ 6 
Lorrain Silver Synd Ltd_1 
Mason Valley Mines. banal 
National Tin Corp- - -- - Sue) 
New Cornelia ¢ opper ¢ 0-5} 
New Jersey Zinc... .- 100) 
Nipissing Mines...._..-.- 5 
Ge RUE. . cccccnsse 1| 


Parmac Porcupine Mining 
Piymouth Lead Mines--.1 
Premier Gold Mining. Ltd! 
Red Warrior Mining Co_.1 
Rochester Silver Corp 

Silver Dale Mining ee 
Silver King Coalitior 
South Amer Gold & Plat__1 
Spearhead Gold Mining--! 
Standard Silver-Lead 1 
Teck ee. l 
Tonopab- belmont Devel_1 
Tonopah Extension - -- --- ij 
Tonopah Mining a 
United Eastern Mining | 
United Verde Extens. _ _50¢ 
O 8 Continenta] Mines. _.5 
Unity Gold Mines_-.---- 5) 
Oe BOGE occcnanssenc 5} 
Wenden Copper Mining_-_1) 
West End Consolidated __5 
West End Exten Mining 1| 


ane 


Ne 


_— 
nunNoe > 
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Ss te 
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a @ nw . 


* 


Sales 
Sor 


62 


wo 


mo 


wm 


aceKeee 


te 


18, 


26 


~ 
ome 


— wo 
> 


| ee ee ee oO 


ae eh 


£900 


or 


Week. 
| Shares 


4 


700 
100 
60 
300 
10 


600 
190 
10 
10} 
20) 
200) 











O00 


200 


500 
SOU 
400 
600 


.700 
£200 
100 
100 


300 
900 
900 
100 
TOO 


200 
S00 
100 


200 
700 
300 


600 
600 


10 
200 
200 


500 


000 
700 
600 
600 
300 


100 
7.000 
200 


5OO 
700 
100 
200 
200 
200} 
300 


600 


300) 
700) 
200 


5,000 


100 


000 
600 


100 
300 


000 


000 
500! 
O00 


700 


700 


000 


200 
O00 


£0060 


000 
O00 
TOO 
YOU 


100 
100 
Oo 
Ooo 
Ooo 
200 
O00 
200 
460 
400 
OOO 
Q0Ou 
(pot 


soo 


2.000 


~ 
& DAwohK te 


1 


000 
inn 
200 
SOO 
OOo 
O00 
O00 
100 


400 


700 
in) 
SOO) 
000 
GOO) 
Z00 
700 
O00O0U 
OOo 


Range since Jan. 1. 





High 





Jan 
Apr 
May! 
Jan 
Mar 
Mar 
Feb 
Mar 
May 
Apr 
Apr 
Feb 
Jan 
Jan 
Mar 
Apr 
Apr 
Apr 
May 
$ Jan| 
Mar 
May} 
Mar 
Jan 
Jan 
Jan) 
Apr 
Mar} 
Apr} 
Mar) 
Apr) 
Apr} 
Jap 
Jan 
Mar 
Jan 


May 
Jan! 
Apr) 

Mar} 

Mar} 


» May!) 


Mar} 
Jan| 
Jan) 

M ay| 
Apr| 
Jan! 
Jan| 

May | 

Mar 

Mar} 
Jan 

May 
Jan 
Jan 
A pr} 
Jan 
Jan) 
Jan 
Jan) 


lg May} 


Feb) 
Jan 
Mar 
May)| 
Jan, 
Mar 
May! 
May 
Jan 
Jan 
Jan 
Mar! 
May 
May 
Jan 
May 
Jan 
Jan) 
Apr 
Mar 


Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Apr 
Apr 
Jan 
Mar 
Jan 
Jap 
Jan 
Jan 
Apr 
Jan} 
May 
Feb 
Apr 
Mar 


Apr 
Jan 
Jan 
May 
Feb 
Mar 
Jap 
Mar 
May 
May) 
Mar 
Feb 
May 
Jan 
Feb 
Apr 
Feb 
Jan 
May 
Feb 
Jan 
Jan 
Apr 


» May! 


Mar) 
Jan 
Apr 
Jan! 

Mar 
Jan) 
Jan) 
Apr} 

May! 
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AD: 
Feb 
Jau 
May 
May 
Fet 
Feb 
Feb 
Jap 
Feb 
May 
Feb 
May 
Jan 
May 
Jab 
Feb 
Jan 
Jan 
Feb 
Feb 
Mar 
Jap 
Jan 
Jap 
Jan 
Jan 
Feb 
Feb 
Feb 
Jap 
Feb 
Jan 
Mar 
Jan 
Feb 


May 
May 
Feb 
May 
May 
May 
Feb 
Jan 
Apr 
May 
Feb 
May 
Feb 
Mar 
Feb 
Feb 
Jan 
Apr 
May 
Feb 
Feb 
Mar 
May 
Mar 
Mar 
May 
May 
Feb 
Feb 
Feb 
May 
Jap 
May 
Apr 
Mar 
Mar 
May 
Jan 
Jan 


» May 


Feb 
May 
May 

Apr 

Jan 
Mar 


Feb 
Feb 
Mar 
May 
May 
Feb 
Apr 
Feb 
Feb 
Jan 
Feb 
May 
Feb 
May 
Jan 
Feb 
May 
Apr 
Feb 


May 


Feb 
Apr 
May 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jap 
Jan 
Jan 
Feb 
May 
Jan 
May 
Apr 
Feb 
Mar 
Feb 
May 
} eb 
Jan 
Mar 
May 
J&u 
Apr 
Feb 
Jan 
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~ iF riday| 


Bonds — 








Allied Pack conv deb < 34 
83, Series B.....-.-.- 
Alpine Montan St 7s “tess 
Aluminum Co of Am 7s '33 
eae eae 1925 
Amer G & E deb 68_.2014 
American Ice 7s__.....-.-- 
American Power & Light— 
68 old without warr 2012 
6s, new 





Last 
Sale 
rice. 


“91k 
101 &« 
QR2 


111 


965 


96 


Amer Rolling Mill 6s - 1938) 102 


Amer Sumat Tob 7 48.1925) 
American Thread 6s__1928 
Anaconda Cop Min 68_ 1929) 
Andian Nat Corp 6s_. 1940) 
Without warrants | 
Assoc Gas & Elec 64s 1954! 
Assoc'd Simmons Hardware 
| Nee EET EES 1935) 
Atlantic Fruit 83.__.____. 
AtlG & W188 L 5s. -1959) 
Beaver Board Co 88_.1935) 
Beaver Products 7 %s_1942 
Bell Telep of Can 58_.1955 
Beth Steel equip 78_~.. 1935) 
Canadian Nat Rys 78 1935) 
le SS waaus SOOT 
Chie R I & Pac 5 54s. -1926| 
Cities Serv 7s Ser B___1966| 
Cities Service 7s Ser C _ 1966) 
Cities Service 78 Ser D 1966) 
Cities Serv 7s, Ser F_.1966) 
Cities Serv Pr & Lt 6s8- 1944) 
Cons G EL & P Balt— | 





ze Series D_...-- 1951) 
Sy ee ..-1949 

ry 8 Serles F 1952} 
Consol Textile 8s__...1941 


Cosg-Meehan Coal 6 '4s "54! 





NN eee 1935) 
Cudahy Pk deb 54%s--1937 
Deere & Co 7 48-.-.--- 1931 
Det City Gas 68_._-.-- 1947 


Detroit Edison 68-_-_ 1932} 
Dunlop T&R of Am 78 1942 
Est RR of France7s _. 1954 
Federal Lt & Trac 68__1954) 
Federal Sugar 6s . - 1933 
Gair (Robert) Co 7s_.1937 
Galena-Signal Oil 78.1930) 
General Petroleum 68.1925 
Grand Trunk Ry 6 48-1936| 











Gulf Oil of Pa 58_-.--. 1937 

Serial 5%s 1928 
Hood Rubber 7s_-- - - - 1936 
Internat Paper 68 w 1.1955 





Italian Power 6%s_--.1928) 
Kansas City Term 5'48'26 
Krupp (Fried) Ltd 7s 1929] 
Lehigh Power Secur 68 1927 
Libby, MeN & Lib 78.1931 
Liggett Winchester 78.1942 
Manitoba Power 78- ..1941) 
Mo Pac RR 6s Ser E.1955 
Morris & Co7 %8----- 1930) 
Nat Dist Prod 7s 1930 
New Orl Pub Serv 58_ .1952) 
Nor States Pow 6 48-- 1933) 
6448 gold notes_- 1933) 
Ohio Power 5s Ser B- - 1952) 
Oklahoma Gas & El 58 1950) 
Park & Tilford 6s 1936) 
Pennok Oil Corp 68 1927) 
Penn Power & Light 5s ‘52 | 





§eeertes D...cccece 1953 
Phila Electric 5s 1960) 
548 sacaeaeee 
hs 1941) 


Phila Rap Transit 6s. _1962) 


Pure Oil Co 68_-....1933| 102 

Shawsheen Milli 78..-1931| 101% 

eo Halske 78. “ 192%) vs! 
SSS tT. 1935) 6 

Blows Bnei St @w 1 68_.1929) 102 

Solvay & Cle 64_..-.-- - 1934! 

South Calif Edison 58.1944) 

Stand Gas & £16 %8-- 1954) 138 

Stand Milling 54%a_-. 1945 

Stand Ollof N Y 6s. 1933) 107 

Sun O11 54s--.--.----- 1939) YS! 

Swift & Co 58._.Oct 151932) 96 

Thyssen(Aug)I&SW 78°30) 93 

Toho El Pow (Japan) 78°55) YO 

Trans-Continental Oil 78°30! 101 

Tyrol Hydro- Fl Pow7}6s8'54)) 96 

Union Oll Cal 58. ...-- 1935 W5% 

United Oil Prod 8s .1931 

United Rysof Hav 7 481936) 

U S Rubber Ser 6 '4s8_-1926) 101 
Serial 614% notes. .1927 
Serial 6'4 7 notes. _1928 
Serial 6% %e notes ..1929) 101 
Serial 6% % notes..1930) 101 
Serial 6% % notes. .1931) 100 
Serial 6% 7 notes. .1932, 100 
Serial 64 notes. .1935 au 
Serial 6% % notes..1934 Ys 
Serial 6 ;%, notes_.1935 YS 
Serial 6% % note#..1936, 
Serial 64 % notes. .1937 Us 
Serial 6% % notes. _ 1938 
Serial 6% notes..1939, YS 
Serial 6% % notes. .1940 Us 

Vacuum Oi] 78_...---1936) 105 

Webster Mills 64a. ..1933) Ys 
Foreign Government 

and Municipalities 

Bogota (Colombia) 88.1945 

Gratz (City) Austria 8s "54 Us 

Denmark (King) 68 1970) 

French Nat Mall SS 7e@ 1949 a 

Indust Mtge Bk of Finland 
let M coll ¢f7s 1444 95 

Medellin(Colombia) 88.1948 Gs 

Netherlands (Kingd)#eB'72) 106 

Oslo (City of) 6a wi 1955, YU, 

Peru (Republic of) 88.1932) 100 

Russian Govt6'4s 1u19 12 
6 ‘48 ctls - 1914 12 
5l4s 1921 
548 ctfs , .- 1921 

Switzerland Govt 5%e1929 101 
External 5% notes. .192¢ 
Vole Sold last week and not 
* No par value k Correction 

additional transactions will be 


ssued z Ex-dividend 


93 


1037 
116%, 


aa 


102° 
S83 be 


6Y 


92 


uy 


103 


172 


121 


101% 


932 


S6 
03 
1044» 
105 
23 
104 
83 


105 


yy 


104 


1035 
108 


102 


103 


101 


93% 
11944! 


104 


954 
95 
97 
GS 
US 


107 


y Ex-righte. 





x 





- 


reported 


found 


GS 54 193,000| 
os 4 {194,000} 


93! 4) S1. ‘000 


Week's Rang 
of Prices. 
Low. High. 
Sl ‘S14 
91 91! 
91% 913 
1072 107 
101% 101 
OS Ou 
110‘¢ 111 

96° 
O68 
102%. 102 
92 
103 1033 
103 104 
11444 117 
ag a4 
101 104 
$3 s4 
22 22 
685 69 
91 Qu 
107 107 
vy a9 
103 103 
1i1 112 
94 u4! 
101 101 
167 72! 
119 122 
101 101 
112 113! 
g2 93 
110 110 
107 107 
104 104 
S5 SO 
97} +t) 
93 03 
92 3 
104 105 
105 105 
120 123 
103 104 
83 s4 
3 O4 
Q5 96 
100 100 
104 105 
101 101 
108 108 
a9 uy 
101 102 
104 104 
6 y7! 
uy uy 
101 101 
93% 03 
101 101! 
103 104 
10S 108 
102 102 
101 101 
102 103 
101 101 
03% U3 
113% 119! 
102 104 
45 OD 
“4 U5 
96 07 
100 100 
07 Gs 
“7 OS 
101 101 
106 106 
107 107 
OS OS 
101 102 
101 101 
Gs ay 
95! 6 
102 102 
103 104 
6 6 
137 140 
U5 96 
107 107 
“7 Us * 
96 46 
3 a3 
90 De 
10) 102 
oO ub 
“us Oh 
31 31 
110 110 
igi 1O1 
101 102 
10) 10 
1O1 lol 
100 lol 
ay 100 
au 100 
tis au 
Us Us 
us Gs 
OG s 
“a7 ~ 
“7 Us 
“7 Us 
uy us 
105 106 
Gs Qs 
“4 > 
Us ~ 
"44 to 
as tan 
li) lo 
uu ua 
a Oo 
12 13 
12 12 
14 i4 
10 10 
Ol’, le 
loo loo 


" 
«VJ 











=o 


















aa 


i 


rt 


or eo ee 
Wh OIN © 


— 








Range Since Jan. 


Low. 


74 
84 
91 
106% 
101% 
95 
103 
93% 
95 
100 
80 
1024 
102% 
103 
Os 


10034 } 


10% 
101 


100 


shares New England T* 
i Listed on the Stock Exchange this week, where 
o New stock. 
z Ex-stock dividend. 


s Option 








dep 


sale. 


84% 
94% 


91% 


| toss 


102% 
994 
114 


9814 

98% 
102% 

98% 
104 
104 
117% 
100 '4 
106% 


1. 


High. 


Feb 
Feb 
May 
May 
Jap 
May 
May 


May 
May 
May 

Apr 

Feb 
May 
May 
May 
May 


Mar 
Mar 
Mar 

Jap 
May 


( May 


Jap 


Mar 
Mar 
Mar 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
Mar 
Jap 
Jan 


Jan 


, May 


Feb 
Jap 


Jao 
Jan 
Feb 
May 
Feb 
Feb 
Feb 
Jab 
Jab 
Jan 
Jap 





& Teleg 


w When 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of May. The table covers 15 roads and shows 1.937 
decrease from the same week last vear. 


Third Week of May Pe 1924 


Ann Arbor 

Buffalo Rochester & Pit 
Canadian National) 
Canadian Pacifi 
Duluth So Shore & Atlant 
Georg A rid 
Great Northern 
Minera! Ka 

Minneapo 

Mobile & 

St Louis 

St Louis 

Southern 

Texas & I’acific 
Western Mary and 


Total 15 road 
Net decrease (1.93 

In the table which follows we also complete our 
of the earnings for the second week of May. 


Second Week of May os 1924 Increase. Decrea 
? be) $ s 
Previously reported (14 roads ; 7 356.67 260.2910 604.017 
Nevada California & Oregon 135: ] 446 
Texas & Pacific f f 57! 4.9068 


Total (16 roads) 


sm 30)! 265.178 H05.463 
Net decrease (2.00%) 340.285 From Jan 1 150.917 


In the following we show the weekly earnings for a number , “"{Ctre “rea! fare ; 
of weeks past: each ee = 79 


193.098 





Chicago Ind & Louisville 
Current | Previous Increase or } April 1,380,855 1 7 i 
Week | Year. Year. Decrease. |} FromJan! 113.443 5,698,295 868 


3 





| 


Milw & St Paul 
11,740,479 rely » 21,058 
Jan 1 48,412,174 50,153.2 3 7 464 
Chicago & North Westerr 
Anril 10.880 057 ] ] 7 ) NOL 
From Jan 1 43,522,386 47 { >, 0S 7 S06 
thicago River & Indiana 
April 538.496 416 
From Jan 1 2,275,826 4 SUZ 
‘hie RI & Pacific 
April 9.448 005 i328 72° 565,311 2 856 
From Jan 1_38,554,238 38.3 : 581 467 
‘hieago St Paul Minn & O 
April 1.861.282 2 7 5,356 416,062 
From Jan1_ 8,448,283 3 32,620 54.092 
Cine Indiana & Western 
April 357 055 : 5,242 : 555 
From Janl. 1,518,252 23. 5, 205,730 
‘linchfield 


lst week January (16 roads)__-- 
2d week January (16 roads). 

Bd week January (16 roads 

4th week January (16 roads) 

lst week February (16 roads) -_--- 
2d week February (16 roads). ~~ 
32d week February (16 reads) 

4th week February (16 roads)___-. 
let week March (16 roads) 
2nd week March (16 roads)____.' 
8rd week March (16 roads) 

4th week March (16 roads).____/23, 228 
lst week April (16 roads) -|16,570,808)} ‘ 
2d week Apri! (16 roads) 3.384 924/17 347.429) —962,505) 
3d week April (16 roads). ___. ),.289.410)16.754,973| —465,563) 
4th week April (16 roads). --| 2,389,690) 22,677,078) —287,.388 
lst week May (16 roads) -_- ~~~. _|16,992.850 17,081,956) —89 106) 
2d week May (16 roads) 16,598,018 16,938,303) 304.285) 
3d week May (15 roads) adh 16,682,713'17,013,.016 330,303 


Swe 
SONDN hOB —S 
=x 

iin Saa~) 

ortho 


— he ee 
Oe 
oem 


NNSNODO ANS) 


siiko- Oe s SiS 
o=- 


nt x WORE 
RVAnP2D 
She2t0- ato toin 


at tt 


PO~IGO 


= b 
~—— Dn 


~ 
~ 


| —1,702,078 
\—1,131.929 
32|}—1,019,779 
i) —976, 858 
—620 533) 


2S 

w~ 

Se 
“ 


~ 


— 
~ 


toAinin SD AOic- 
lend bss 


uo 
— a om 
D> 


mR OM NOW PONIO NIL We to 


~~ 


auuautne Cae eRe April 


727,764 2 7! 933 


We also give the following comparisons of the monthly From Jan 1. 2,974,684 $ 79,92 710 90s 


totals of railroad earnings, both gross and net (the net before | Corave & Southern 7 356 
the deduction of taxes), these being very comprehensive, they From Jan 1. 3,723,654 422 
include all the Class A roads in the country, with a total | Columbus & Greens 


i , April 20,378 3.! ; 5.644 2,945 
mileage each month as stated in the footnote to the table. eis fe. oo | 933 658 





ma ~~ Delaware & Hudson 
Gross Earnings. | Net Earnings. April 3,559,517 & 46 23,6: 715 910,565 
Month From Jan 1_14,544.754 14.732.5 357.874 1,685,984 346 
Increase or | Increase or Delaware Lack & Western 
1925. 1924. Decrease. | 1925. 1924 Decrease. April 7,533,699 7,177.7 145 ' 349 538 
j : —_ 3 ; : ; From Jan 1_28,304,206 28,341, 3,740,481 6 .283 733 
Jan _ .|483,195,642|467,329,225] + 15,866,417|101,022,458| 83,680,754] +17,341,704 | Dever & Rio Crande Western. , 504.496 
Feb . .|454,009.669/478 451 ,607|—24.441,.935| 99.460,389)104,441.895| —4,981,506 From Jan]. 9477094 9541. +e 
Mar. 485.498.143'504.362.976'|—18.864.433 109,230.086'114.677.751| —5.447.665 a > sana ” 
iene Pats iat ta tele gy pease Meets SM raat wo pects aa Detroit & Mackinac 
Note.—Percentage of increase or decrease in net for above months has been April 135,316 47, 9,238 675 
January, 20.73% inc.; February, 4.77% dec.; March, 4.74% dec. In January the From Jan | 507,976 73,980 22: 342 
length of road covered was 236,149 miles in 1925, against 235.498 miles in 1924; in | Detro!t Terminal 
February, 236,642 miles, against 236,031 miles: in March, 236,559 miles, against April a9 217.531 106 74,264 
236.048 miles. From Jan 1. 53.65 3.295 182 247,748 
Net Earnings Monthly to Latest Dates..-The table oa Shore & : o79 ose 3 
following shows the gross and net earnings for STEAM From Jan1_ 1,2! 285 682 660 550.2 
railroads reported this week: East St Louis Connecting a 
2 ; : eas April 174,220 4,865 52,299 70.589 56,10 
pes “ae . — “ae rr 4A after ee From Jan1l. 782,969 791.988 875 683 324.484 
$s) '$ $ < — z Elgin Joliet & Eastern 
Akron Canton & Y eungstown— April 2,183,000 2,019,000 : *355.000 
April. __. 246 667 230,037 99,513 82,319 85,976 69,117 From Jan 1. 8,977,000 8,401,000 — ----- *1,663,000 
From Jan1_. 943,879 931,300 348,906 381,788 296.209 327,093 | Erle Railroad 
Aan Arbor— April 8.377.087 8,515,216 498,292 1,297,229 
April . 435,765 476,803 117,708 106,095 96,796 636 From Jan 132,404,492 34,652,8% . 5,134,164 2,660,741 








”- 
‘ 
& 

, 


2 
3! 


From Jan 1. 1,793,916 1,830,118 438,314 362,451 366,074 xd ae + wee Oo ' 35 
Atch Topeka & Santa Fe— Ne Jan! : 14 477 eon a7" rr Ha 
April... 14,273,197 14,380,548 2,560,082 2.457.393 1,557,946 630) NYANYRR- ) - 4 
From Jan 1 58,066,357 57,950,287 13.756,186 11,969, 9,114,472 7,834,023 April : 136.053 126.’ 462 5 
Atchison Topeka & Santa Fe System- From Jani. 517.383 504.82: 32. 861 18. 
April 16,939,653 17,023,149 2,585,332 2.490 1,495,196 707 | evans Ind & Terre Haut 
From Jan 170,503,435 68,964,287 16,265,509 13,194,874 11,168,463 956 | April... 182,136 117.95 5.7 45 
Atlantic City From Jan! 785.535 606.657 j 233 
Aprit 327 666 304 ,2 13,845 40,7 36.041 697 | Florida East Coast 
From Jan 1. 1,107,479 1,043.56 243,385 —271,6¢ 334,169 719 con... aoe ues 
Atlantic Coast Line I rom Janl 9.980 679 
April 8,380,764 7,534,473 3.081 2,390,149 2,479,260 067 | om a, tetas 
From Jan 1 33,702,782 31,394,357 12,444 10,649,758 10,388, N22 é cilia 319 144 
Baltimore & Ohio From Jan 1 597 5 $5 5 36 91 
April _ . 18,233,554 } 3,922 3,940,627 3,070, 983 | Galveston Wharf . 
From Jan 1_.72,214,551 75,197,876 13,895,: 13,662 726 10,505, 432 April nm dat ; 
Bangor & Aroostook— From Janl 6 
April 723,064 643.: .-. ©248 180 | Georgia & Florid 
From Janl 2,814,412 ; ieee *S6s, 310 . April wairicpias 
Belt Ry of Chicago From Janl 
April - . 518,085 27 23: 816 81 38,394 | Georgia Railroad 
From Jan1 2,219,927 92 55 040 760 April 504.271 
Bessemer & Lake Frie From Jan1_. 2,000,797 
April - . 991.753 ‘ ; 26 506 3 34,998 | Great Northern System 
From Jan 1 3,676,755 3, 26 257,172 27,298 April... 7,312,926 
Boston & Mains _ Fr m Jat 1. 28,398,828 2 
April 6,327,802 6, 14! 035.279 33,1: 774.049 | Green Bay & Western Z é 
From Jan 1 25,328,795 25. 419,933 3,932,699 3.378.426 2,967,850 | April. - Le RL 
Brooklyn E D Terminal Guten bile s N —* oe sonnei 
April. 108,325 11 856 3,201 . April —" * 45 105 510.9 
From Jan1l. 467,308 397 741 | PromJani. 2.008752 9.098 408 
Buff Rochester & Pitts Hocking Valley a 
Apri! . . 1.185.848 ri ; 273 108,363 April 1.574.269 1,344,290 
From Jani. 4,938,000 5 


From Jani. 5,285,861 093 289 


21,099 SA 
43.820 403 





OS4 15.688 
159.861 2 


938,628 $51,203 

















May 30 1925.] 
a 1925. 1924 
‘ss $ $ 


Illinois Central System 
April 13,391,421 13,897,224 
From Jan 1_56,141,443 58,540,056 
Illinois Central Co 
April 11,679,999 12,204,650 
From Jan 1_48,718.316 51,596,064 
Yazoo & Miss Valle 
April 1,711 
From Janl. 7,423,127 6,943,992 
Internation Great Nort} 


April 1.350.788 1.271.849 

From Jan 1 5.615.782 5.264.975 
Kansas ( ~ er 

Texarkana & Ft Smit 

Apri 224,14 251,301 

From Jan 1 917.17 170.385 
Kansas ¢ y Southerr t Pexarkar 

Apri! 1,642,760 1,801,75¢ 

From Jan 1. 6,599,547 7,020 
Lake Terminal 

April $3,455 $1,182 

From Jan! 550 246 623,599 
Lehigh & Hudson Rive 

April 269.256 227 FIR 


From Jan1_. 1,018,605 1,045,804 
Lehigh & New England— 

April : $78 222 345,779 

From Janl. 1.617,647 1 
Lehigh Valley 

April . §499.918 6,111,450 

From Jan 1_24,698,327 24,645,829 
Loulsiana & Arkansas 


542,254 


April 340,723 329,853 

From Jan 1 203,722 1,268,557 
Louisville & Nashville 

April 10,567,590 10,686,956 


From Jan 1_44,798,592 44,852,611 
Maine Central 

April 587,672 1,682,200 

From Janl_ 6,713,170 7,013,706 
Minneapolis & St Louis— 

April 1,.925,020 1,031,527 

From Jan 1. 4.838.514 4,872,363 
Minn St P & SS M System 

April . 3,584,474 3,665,415 

From Jan 113,930,781 13,699,041 
Minneapolis St Paul & 8 8S Marie— 

April .-- 1,999,105 2,011,108 

From Jan 1. 7,840,382 7,367,769 

Wisconsin Central 

April 1,585,369 1,654,307 

From Jan 1. 6,090,398 6,331,273 
Mississippi Central 


April 119,120 151,816 

From Jan 1 505,459 609,726 
M-Kansas-Texas 

April 2,720,209 2,561,143 


From Jan 1_10,985,853 10404335 
Missouri Pacific 

April 10,118,236 9,481,933 

From Jan 1_41,896,132 38,107,210 
Mobile & Ohio 

April ...... 1,694.392 1.7 

From Jan 1. 6,282,553 6,7 
Monongahela Connecting— 

April 170,372 194,359 

From Jan 1. 819,677 819,337 
Montour— 

April 104,034 87,048 

From Jan 1 422 671 454,331 
Nash Chatt & St Louis— 

ea 1,982,831 2,078,006 

From Jan1_ 7,934,454 8,074,644 
Newburgh & South Shore— 

CS” 180,941 190,618 

From Jan 1. 704,195 689,205 
New Orleans Gt Northern— 

April _ - 239,684 254,793 

From Jan 1 959,477 986,535 
New York Central — 

April 30,413,470 30,221,036 


14,646 
85,860 


From Jan 1_118531248 122929,795 26 


Indiana Harbor Belt 

> 867.295 912,230 

From Jan1. 3.600.045 3,665,889 

Michigan Central 

April ; 7,376,103 7,630,334 

From Jan 1_28,.378.688 30,427,163 

CCC & St Louls— 

April .. 6,897,970 6,889,385 

From Jan 1_28,685,610 29,074,308 

Pittsburgh & Lake Erie— 

April . 2,568,401 2,673,134 

From Jan 1_11,208,300 11,841,280 
N Y Chic & 8t L— 

April 4.366.801 4,626,478 

From Jan 1_.17,.703,736 18,521,502 
New York Connecting— 


April 218,546 212,109 

From Jan 1 910,119 950,103 
N Y N A &€ Hartford— 

April 10,855,444 10,670,550 


From Jan 1_41,372,435 41,337,292 
N Y Ontario & Western— 

April 980,474 1,026,489 

From Jan 1. 3,562,213 3,769,585 
N Y Susq & Western 

April ‘ 415,948 374,558 

From Jan1. 1,601,469 1,508,149 
Norfolk Southern 

April 800 066 824.658 

From Jan1. 3,041,182 3,31 
Norfolk & Western 

April 7,246,552 7,820,814 

From Jan 1.31,155,170 31,670,165 
Northern Pacific- 

April . - 6,889,896 7,309,212 

From Jan 1_27,.298,873 28,600,048 
Pennsylvania System 

April - 56.977 .139 56,757,328 





From Jan 1.223587 608 226815,185 35 


Pennsylvania Co— 
April - - 52.706.714 52,658,320 


From Jan 1 208355,294 211994,143 3 


Balt Ches & Atlantic-— 


April. ...-- 109,563 101,706 
From Jan 1- 371,577 360,763 
Long Island 

April 2,829,411 2.723.759 


From Jan 1_10.274,898 9,886,962 
West Jersey & Seashore 

April 1,052,635 971 681 
From Jan 1 3.613.425 3.472.715 
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1,941,887 
10,020,882 


1.649,736 


> - 


pa > 
(Qe,e6109 


272,151 


1,268 603 


047 
s50.012 


18 O84 


93,363 | 


49.184 
249,009 


16.806 
162,217 


996 725 | 


3.478.578 | 


$9050 
232,084 


1 060,106 


361,954 


178,512 
793,602 


388.835 
22.701 


OR 


hwo 


4 


21 
77 


182,152 
162,462 


280,270 
826,315 


380,195 


5,344,890 


429,829 


1,519,890 


3,058 
60,330 


26,141 
23,618 


330,579 


1,057,145 


29.130 
38,2535 
63,817 
237,380 


5,352,597 
20 075,002 


242,801 
$16,194 


1,706,412 
7,091,145 


1,145,451 
5,030,114 


410,558 


2,013,241 


830 887 


3,453,468 


99,523 
518,951 


.156,589 
432 

123 
121 
19.495 


115,166 


203,512 
710,945 


1,483,503 
4,704,345 


*1.042,9099 


1746 


9 265,883 
33,404 863 


8 833,064 


$17,013 


29, 567 
84.907 


362,893 


1,092 837 


94.479 
126,104 
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—Gross from Railway— Net from Raileay— ——Net afler Tares— 
1925. 1924 1925. 1924. 1925. 1924. 
3 3 3 g $ 
Peoria & Pekin Union 
April - 136,721 141,289 23,102 30,922 7,102 18,422 
From Jan 1 669,838 636,597 177,661 190,365 113,661 140,365 
Pere Marquette 
April $208,012 3,362,908 732.460 633,325 575,114 54,724 
From Jan 1 12,549,044 13,842,600 2,865,804 3,021,124 2,298,226 397 ,924 
Perkiome 
April 98,17 92.414 33,886 33,319 28,719 28 883 
From Jan 1 97.6 o4 7 150.376 150,285 129,796 136,691 
Pittsb £nh «& shawmut 
\pril 95,929 79,992 11,598 14.806 190 14,951 
From Jan 1 100 ,78¢ 145,935 52,733 50,770 40,982 51,913 
t t } a » 
April 141,993 114.007 23,578 8.727 20,718 6,080 
From Jan 1 79.843 $35,719 106 922 18,129 96 079 29,088 
Pi t i & West Vir " 
April 65,575 242.15 137,361 82.951 94,003 45,903 
From Jan 1 1,463,028 1,229,302 518,596 332,770 354,579 181.853 
Por Reading 
April 164,383 128,524 69.324 29.379 43.961 12.990 
From Jan 1 778,886 637 672 385,224 195,039 319,550 142045 
Reading Co 
April 7,767,914 7,546,632 1,788,115 1,475,376 1,426.071 1,089,323 
From Jan 1 30,486,283 31,057,470 7,117,387 6,398,420 5,706,253 4,852,240 
Richmond Fredericksburg & Potomac 
April 1,197,157 1,111,485 72,790 394,650 403,083 334,722 
From Jan 1 4,419,269 4,169,906 1,686,834 1,443,151 1,425,968 1,210,935 
Rutland 
April 528,356 546,759 77,202 99,185 55,365 71,362 
From Jan 1 1,989,155 2,154,650 165,022 347.394 77,499 238,600 
St Louis-San Francisco 
April 6.691.227 6.785.967 1.753.141 1.864.451 1.430.932 1,511,148 
From Jan 1 27,591,389 26,708,965 7,956,445 7.417.065 6,511,116 6,015,833 
St Louis Southwestern 
April 1,385,662 1,476,751 388,570 329 867 346,159 284,623 
From Jan 1 6,019,953 6,121,000 1,779,835 1,833,413 1,554,667 1,583,537 
St Louis Transfer 
April 58,195 61,104 11,096 6,268 10,713 7,539 
From Jan 1 277 748 285,822 51,015 35,499 49,371 35,086 
Seaboard Air Line 
April 5,183,863 4,564,884 1,292,284 964,342 1,060,166 773,690 
From Jan 1 20,625,334 19,363,771 5,072,717 4,620,406 4,166,913 97 197 
Southern Pacifie System 
April 21,605,886 22,935,928 3,543,934 5,668,381 1,801,272 3,982,107 
From Jan 1_.86,872,773 90,653,651 16,075,697 18,558,732 9,424,652 12,211,719 
Atlantic SS Lines 
April 904,881 944,359 11,742 66.474 2,650 78,056 
From Jan 1 3,674,153 3,930,928 285,269 150,488 —343,884 102,946 
Southern Railway System 
April 12,221,292 11,908,579 3,559,121 3,193,739 2,756,597 2,541,566 
From Jan 1 47,817,058 46,913,327 13,371,721 11,730,618 10,465,064 9,290,919 
Ala Great Southern 
April 833,160 799,974 269,122 193,839 219,620 160,387 
From Jan 1 3,301,731 3,279,729 940,895 770,324 756,114 636 ,952 
Cin N O & Tex Pacific 
April 1,833,367 1,851,533 559,314 557.965 428 438 458,240 
From Jan 1 7,434,477 7,376,846 2,481,852 2,113,620 2,109,497 1,831,058 
Georgia Southern & Florida 
April 438,529 395,193 125,082 76,073 165,177 57.864 
From Jan 1 1,888,737 1,634,593 604,172 380,108 506 ,265 304,717 
New Orleans & Northeast 
April 486 385 450,372 198 036 136,060 140,790 95,928 
From Jan 1 1,942,763 1,924,550 721,335 570,913 527,436 417,243 
Staten Island R T 
April 235,496 217,472 20,136 i, 345 4,836 3,806 
From Jan 1 $59,248 827,756 5,009 35,514 67,073 28,927 
Term Ry Assn of St Louis- 
April 395,614 434,982 137,802 140,229 76,013 82,446 
From Jan 1 1.091 806 1,660,116 586,745 388,639 348,550 144,623 
Texas & Pacific 
April .. 2,602,586 2,491,764 427,461 472,233 274,767 318,917 
From Jan 1 10,840,166 10,470,171 2,280,356 2,354,437 1,706,611 1,779,526 
Ulster & Delaware 
April .. 110,406 115,381 15,576 13,393 10,076 7,893 
From Jan 1 339,834 371,601 —19,163 — 1,808 41,163 23,889 
Union RR (Penn) 
April 889.683 922,793 176,565 73,726 165,565 84,726 
From Jan 1 3,576,702 3,476,003 340,712 44,685 296,712 685 
Utah 
April 107,279 108,541 30,830 25,472 24,695 19,281 
From Jan 1 571,089 504,404 192,399 117,797 163,651 87,033 
Virginian 
April . 1,373,314 1,326,043 428,733 395,697 314,397 269,635 
From Jan1 6,129,362 6,183,063 2,208,681 2,105,063 1,727,033 1,542,515 
Wabash 
April 5,429,620 5,314,358 1,145,978 974,890 913,164 737,797 
From Jan 1 21,558,687 21,528,425 4,644,872 4,333,196 3,713,658 %3,401,902 
Western Maryland 
April 1,593,223 1,560,310 466 466 372,512 401 466 292,512 
From Jan 1 6,395,354 6,638,747 1,830,933 1,713,636 1,680,933 1,363,636 
Western Pacific 
April 995.787 1,065,026 *168,640 *94,160 
From Jan 1. 3,904,603 3,824,898 *716,451 *402,817 
Wheeling & Lake Erie— 
April 1,664,910 535,141 513,104 355,271 376 330 241,573 
From Jan1 5.935.587 6.269.105 1,460,971 1,445,318 986 412 993,520 
* After rents 
Deficit 
Income ee : yous 
Fonda Johns & Gloversv._--April 1925 *26,556 909 —4 353 
1924 *29 069 31,165 —2 096 
From Jan 1 to April 30 1925 *126,936 126,411 525 
1924 *160,259 124,922 35,337 
Western Maryland ._..April 1924 *338,709 252,819 85,890 
1924 *262,799 ‘ ,398 
Total Net Fized 
Income. Charges. — 
St Louis Southwestern (incl St Louis x 
Southwestern of Texas)....April 1925 *268,040 233,165 34,875 
Oo: *192,232 230 882 — 38,650 
From Jan 1 to April 30 1925 *1,377,528 929,431 448,097 
1924 *1,376,917 915,087 461,830 
Gross Net Interest & Balance, 
Earnings. Earnings Tares. Surplus. 
3 < 
Bellefonte Central Apr ‘25 8,092 861 200 661 
"24 10,238 2,643 170 2,473 
From Jan 1 to Apr 30 ‘25 33.796 1,769 3 969 
"24 36.983 5.226 (0 4,546 
* Includes other income. 
—(jross from Railiray —Aratlable for Int ——-Nea& Income—— 
1924 1923 1924 1923 1924. 1923. 
3 3 } $ % 3 
Missourl-Kansas-Texas Lines 
April $.410,426 4,053,486 912,837 829.845 318,185 206.139 
From Jan 1_18,319.044 16.629.150 %3,999,290 3.326.249 1,569,391 800.487 
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Gross Net after Fized Balance, 
Earnings. Tares. Charges. Surplus 
Companies. ‘ $s s 
Gulf Coast Lines Apr ‘25 1,424,025 *512,290 125,967 32 
°24 1,427,253 *472 S77 94 642 & 235 
From Jan 1 t0 Apr30'25 5,018,136 si. 467 396 471,905 095 19] 
'24 4,821,669 *1,486,050 380.038 1,106,012 
Income. Charges Balance 
$ ¢ < x 
Georgia & Florida Apr ‘25 5,519 13,266 7,747 
"24 12.835 11,669 166 
From Jan 1 to Apr 30 ‘25 25.619 52,530 26.911 
‘24 73,671 416.646 025 
N Y New Haven & Hartford Apr '25 *2,580,500 1,916,475 (64,024 
From Jan 1 to Apr 30 '25 *9,437,.006 7,670,614 391 
Gross from Ratlway 4ratiable for Int.— sur plu 
1925 1924 1925 1924 1925 4 
$ g b 
St Louis San Franeisco el ub lines 
April 7.048 O11, 7.102.520 1,457,138 1,534,456 201,627 4 SSO 
From Jan 1_29,111,717 27,957,184 6,562,104 6,019,030 1,545,092 117 221 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the ret of 
ELECTRIC railway and other public utility gross net 


earnings with charges and surplus reported this week 


—Gross Earnings 
Previous 


Current 
Companies. Year 


$s 
Bare Tr, L & P, Ltd Apre7 056,756 
From Jan 1_-.-..-- €30 142,528 
Dalhart Ice & Elec Co. and 


Dalhart Water Co Mar 14,273 
12 mos ended Mar 31 177,812 
zGeorgia Ry & Pow Co_Apr 1,514,149 
From Jan 1_-. 5,850,942 
Kansas Power Co Mar 32 S85 
12 mos ended Mar 3] 404,749 
Laredo Water Co Mar 11.437 
12 mos ended Mar 31 134.730 
Liberal Lt, Ice & P Co__Mar 6,048 
12 mos ended Mar 31 87.423 
Phila Co & Affil Cos Apr 5,199,081 
From Jan 1 22,754,993 


* After taxes. e Given in pesetas 


Northern Ry. Co. and Gainesville Ry 


Gross 
Earnings 
C Jompanies . $ 
Atl Gulf & W ISS Mar ’25 2,555,625 
Lines & subs SS cos ‘24 2.419.619 
3 mos ended Mar 31 °25 7,495,233 
‘24 6,710,025 
Bangor Hydro April ‘25 127 ,327 
Elec Co 24 130,111 
12 mos end April 30°25 1,542,300 
*24 1,555,150 
Bingh'n L,H& P= April ‘25 127,200 
Co and subsid cos *24 110,972 
12 mos end April 30 '25 1,486,857 
°24 1,252,690 
Centra! Illinois April '25 297 ,594 
Light Co "24 303 854 
12 mos end April 30°25 3,646,227 
'24 43,579,643 
Commonw Power April'25 2,602,124 
Corp & Sub Cos '24 2,626,381 
12 mos end April 30 '25 31,507,049 
°24 31,430,668 
Consumers Power April’25 1,674,042 
so "24 1,533,805 
12 mos end April 30 '25 18.595,.453 
°24 17,874,958 
Eastern Mass April °25 752,929 
Street Ry "24 805,698 
4 mos end April 30 '25 3,241,210 
'24 3,418,230 
Eastern Steam- April '25 313.694 
ship Lines "24 333 352 
4 mos end April 30 '25 1,304,162 
‘24 «1,184,718 
Florida Pub Serv Apr '25 83,004 
Co "24 66 SOT 
12 mos ended Apr 30 °25 826,715 
Great West Pow Apr '25 645,949 
System ‘24 628,985 
4 mos ended Apr 30 '25 2,644,147 
‘24 2,540,021 
Idaho Power Co April '25 221.058 
"24 215,174 
12 mos end April 30°25 2,818,078 
'24 2,609,447 
Interboro R T April '25 5,142,256 
System "24 5.076.498 
10 mos end April 30 '25 48.953.481 
°24 48,296,844 
Kansas City Power Apr ‘25 826,653 
& Light © 24 792,988 
12 mos ended Apr 30°25 9,632,202 
‘24 9,092,661 
Manchester Trac, Apr ‘25 204 937 
Lt & Pow Co & Subs ‘24 204,868 
4 mos ended Apr 36 '25 896,832 
"24 SS8,014 
Massachusetts Apr '25 288 ,009 
Lighting Cos 4 266,434 


4 mos ended Apr 30 1,209,208 
1,138,563 
692,029 
651,403 


nw Ole Or ee oo 


~ 


Metropol Edison Apr 
Co and Subs 
12 mos ended Apr 30 


Nevada-Calif Elec Apr 
Corp and Sub Cos 
12 mos ended Apr 30 


366,813 
315,494 
4.665.340 
4,249,349 
328 .993 
285.662 


NIN SNUN NNN t 


Te Cte UT de Se oe 


New Bedford Gas& April 
Edison Light Co. 

12 mos end April 30° 

3.568 365 


nes aSedeses ne 


New England Co Apr 
Power System 
12 mos ended Apr 30 ° 


626 O10 





~ 


°24 7, 
New Jersey Power Apr '2 96.953 
Light Co *2: 87 ,532 
12 mos ended Apr 30 '25 1,125,976 
= 1,045,521 
New York Dock April ‘25 279,999 
‘o ‘24 263 824 
4 mos end April 30 '25 1.095.579 
°24 1,055,522 
North Caro Public Apr ‘25 152,297 
Service Oo ‘24 123,822 
12 mos ended Apr 30°25 1,799,957 





*c533, 


— 
ag eo — 


a 


toto 


Year. 


8 
6.522.466 
27 650,628 


12,814 
169,808 
1,363,203 
5 569.430 
30.353 
372,699 
9,302 
122 962 
7.429 
88,174 


5,340,481 


22 458.620 
z Includes incomes of the 


0. 


Net after 


Tazes. 


*7282 593 
*7346 961 


*j1027.073 
*)/781.847 


63,705 


1 13'339 
130,892 


1 668 578 


515.611 
.096 967 
O68 392 
038 195 
417 037 
784,244 
f 6. 603 


rx 
mx 
= 
to 


164,393 
—179,049 
37,173 
24,351 
*240, 865 


1 
] 
1,640,619 
1.926.686 


5,399 225 


1.265.575 
424,910 
407 324 
15,525 
A76.415 
89O f 780 
85,227 
383 864 
371,058 
c61 092 
©55,055 
€285,495 
274,420 
a301,.513 
a240,351 


8.099 372 *43 511,073 
7,839,961 *a2 854,003 


*164,435 
*124,780 


*2,.110.805 
*2.104,870 


*119,116 
*99 372 


3,689,998 *1.383,.439 
*1.242 394 


‘ ~ 


9 
20 
2 
3 

D 


zs 


toto 


‘ 

53 
54 
hg 196 
a28,209 
a21,830 


“ID © 


DPriwnwe 


*a344,255 
*a 264,188 


150,601 
j151.885 
i587 228 
j604.114 


*574.908 


m7 3 
m6,4 


— 
to 
~_ 
i) = 
rs) 
- 
~ 


Net Earnings 
Previous 
Year 


Current 
Year. 


$ 
4,601,440 


20,758,250 


*52 384 
*58 843 
*488 143 
*2 003 456 
*12,138 
*146.595 
*6,.073 
*64,551 

*2 456 
*31,395 
*1,541,502 
*7 511,530 


Fired 
Charges 
$ 


k185,710 
k198 696 
k565,359 
k617,295 
26,095 
25,883 
309 230 
292 620 


268,012 
161,317 


657 903 
260.581 
107,918 
113,981 
434,080 
456 580 

37,631 

27 858 
148 337 
129,219 


torn 


77,429 
219,869 
214,406 
$82,110 


one 


91,479 
.093 095 
015,617 

25.091 

5: -e 3 29 

96 260 

89 398 

10,849 

14,973 

49 290 

62,240 


1,651,204 
1,412,314 
106,085 
89 667 
1,214,804 
1,047,851 
942,785 
051.060 
g605.375 
5383 3588 
104,695 
115.559 
1,392,133 
1,150,198 


162,464 
128,626 
k100.165 
k105.561 
k401 048 
k426,079 


_— 


wie LH 


CwwS SObwvua n= 


—to 
: J 


ww 


—— 


ar 
370 


50.353 
3.144 


G05 


1S 
273 

702 | 
9,695 | 
2 O81 
403 


520 


1,002 
Atlanta 


Balance, 
Surplus 
< 


BAUTDKSS —w 


=e 
~~ 


3,435 
912 | 
740 
29,950 
75,452 


538 
341 
607 


316 | 
B95 
163 
28 


O82 


5,003 
5.845 
2.430 


748 


689 
2.898 
604 
.660 
.243 
O82 
205 
2,180 


69 
689 
B50 
5.113 

5,001 
7,019 
76.331 


312 
O44 
N06 


7.383 
7.894 
5.621 
498 


791 
35,562 


136 


».324 
180 


035 


8,102 
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Cc ompante $ 


Pennsylvania Coal Apr’ 


& Coke Corp & Subs 


4 mos ended Apr 30’ 


Penna Edison Co Apr 
Co and Sub Cos 


12 mos ended Apr 30 ' 


Portland Elec Pow Apr’ 


0 
12 mos ended Apr 30 


Reading Transit Apr 
Co and subs cos 
12 mos end Apr 30 


Republic Ry & Apr 
Light Co 
12 mos end April 30 


San Joaquin Lt & Pow Cor 


Apr 
4 mos end Apr 30 
Sayre Elec Co Apr 


12 mos end Apr 30 
Southern Indiana April’ 


Gas & Elec Co 
12 mos end April 30 ° 


Tennessee Electric April’ 


Pow Co & sub cos 
12 mos end April 30 ' 


Third Ave Ry Syst Apr’ 


10 mos end Apr 30 


Utah Power & April 
Light Co 
12 mos end April 3 


Virginia Ry & Pow Apr 


4 mos ended Apr 30 ' 


West Penn Co Apr 


12 mos end Apr 30 


York Utilities Co April’ 


4 mos end April 30 


* Includes other income. 
| depreciation. m Includes 


= 


who 


ww 
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Gross 
Earnings. 


7.431 
14.737 
S862 


392 


489 
53.169 


016 
209 


5 SBS 
2,470 


908 
391 


023 067 


ae cube 
684.049 


76,701 
j Before 


Net after 
Tazes. 


> 


$ 
~32,840 


Paar 44 


4 3 


596 


*Q7 ‘907 

72,548 
a92 865 
32.777 *al 099,723 
2,247 *a1,010,082 
366 3847 
374,910 
4,899 


4,263,977 


a21,.970 
al4,674 
a*2s4, 


563 


561 a*271,7 ‘. 50 
$13 300 937 
ert 319,717 
485 3,430,737 
0.619 3,563,416 

3, 463 
7.548 e »730 
21 971 >,341 
344 005 
6.636 056 
051 937 
O55 >.12 22 
657 59 243 2 
488 1,031,091 
035 968 416 
ORs 463.100 
662 367 615 
552 4,791,499 
701 4,388,171 
AS: *224,402 
>, 83 *241,851 
1,308 *2,060,707 
488 *2,251,066 
158 *399 502 
792 *366 383 
56.930 *5.141,953 
837 *4,593,921 
710 6*342,983 
73,430 b*347,.024 
.2526*1 412,107 
.9825*] 398 487 
515 907 .327 
£994 912.910 
1,446 10,788,646 
5,239 10 ‘857 
5.119 .297 
1,781 722 
193 * 779 
. 415 

taxes. 


[ Vor. 


Fized 
Charges. 


929,809 
931,085 
9132,.737 
g134,970 


515,849 
— 580 


371 


195,446 
786,608 


1,220 


31,2 
23 507 


428 626 
439.649 


2,061,469 
1,799,998 
219,539 


tor 
~ 

4 : 
wd 
to 

~1 

a 


446, ‘068 
429 niy 23 
n650,015 
n652 044 


n7 904,611 
n7 230,675 


k4,061 
k4.094 
k16,165 
k16.589 


; k Includes taxes. 9 
amortization of debt discount and dividends on 
~ 


outstanding preferred stock of subsidiary companies. 
ph A htt oo — —— 
b After rentals. 


a After depreciation and rentals 


g Includes depreciation. 


Year Gros Charge 
Puget Sound Pr & Lt Co 

1925 1,038,004 237.578 

1924 1,030,659 247,439 
Blackstone Val Gas & Elec Co 

1925 407 895 129.512 

1924 380 371 &2.161 
Cape Breton Elec Co Ltd 

1925 47.580 1.026 

1924 58.014 8,846 
Cent Miss Valley Elec Properties 

1925 18.911 , 10,407 

1924 49.457 9,849 
Columbus Elec & Power Co 

1925 225,221 79,314 

1924 197,977 74,963 
Edison Elec Illum Co 

1925 132,673 46,459 

1924 127,191 41,259 
The Elee Lt & Pr Coof Abington & Rockland 

1925 37.5658 Fj : 5.151 

1924 32,390 3,287 
Il Paso Elee Co (Del 

1925 214,787 63,875 

1924 194,100 53,421 
Fal! River Gas Works Co 

1925 81,663 19,383 

1924 $0,780 15.625 
Haverhill Gas Lt Co 

1925 $8 950 10.883 

1924 47,477 8.975 
Houghton Co Elee Light Co 

1925 39.278 641 

1924 $2,553 7,546 
Keokuk Elec Co 

1925 44.673 6.207 

1924 44.907 5.570 
The Key West Elec Co 

1925 20 845 5.58 

1924 19,787 5,487 
The Lowell Elec Light Corp 

1925 135,682 47.491 

1924 122,315 19.433 
Mississippi River Power Co 

1925 250 108 123,933 

1924 273,364 113,655 
Northern Texas Elec Co 

1925 100,141 32.940 

1924 224,264 2.302 
Paducah Elec Co 

1925 54.114 & 843 

1u24 49.920 4.510 
Savannah Elec & Power Co 

1925 156 S21 23,240 

1924 152,482 27,200 
Sierra Pac Elec Co 

1925 91.891 36.770 

1924 89, 9ST 37.946 
Tampa Elec Co 

1925 248.320 107 494 

1924 182,291 73,647 
Baton gates Elec Co 

1925 61,319 17.108 

1924 55 626 14.348 
Eastern Texas Elec Co 

1925 196 S646 39.935 

1924 179.670 49.513 
Galveston-Houston Elec Co 

1925 318.543 27.971 

1924 315,455 34.317 


| sidiary companies in hands of public. 
Vonth of April 


Sur. after 


wth 


~~ 


tw to 


—— 


tb 


— 


~ 


aw 


No 


—s 


— 


tot 


ow Nr 





120. 


Balance, 
Surplus. 
—i2 ,649 
—40 322 


221,333 


—36,.973 


583 874 
560 502 
159,828 
195,674 


1,952,618 
2'171.466 


197,192 
186,730 
75,425 
71,361 
722,161 
721,524 


222,256 
190,798 


3.006.733 
2.481.017 


965 5,139 
969 464 
257,312 
260 ,866 


2,884,035 
3,143,182 


—2,764 
—1,372 

—5 386 
—5,173 


@ Includes 


~ 





c After depreciation. 


12 Months Bnding 
Gros Net 
571.800 4,649,919 
573,025 4,900,030 
755,595 1,724,600 
556.959 1,537,422 
627,81 104.529 
715.420 136,860 
597,714 160.876 
589,939 162,676 
411,836 1,035,774 
.292,77 1,145,172 
613,12 606 040 
569,70 545,963 
453,394 68.291 
352,030 69.251 
462,118 859,065 
414,201 874.120 
009,504 265,581 
.033 3158 234,119 
626 066 150,677 
570,619 122.284 
503,753 137.586 
§22,113 134,996 

22.367 107 622 
22,7 110.256 
245,989 94 948 
241,032 91.262 
568,223 546 006 
,562 060 542,869 
196,762 2,436,995 
085,383 2.212.672 
601.57 879.956 
869.74 471.288 


633,57 188.742 
622,407 01.827 
899,77 713.571 
884 556 678.209 
119,183 425.734 
043,104 4% 437 
580.606 1.129.413 
199,422 951,334 
727 467 264.842 
654,225 211.314 
455,504 &24_ S86 
129,867 R07 O67 
953.818 1.059.488 
407,410 727.979 


~ 


i Includes dividend on preferred stock of sub- 
n Includes reserve 
Aprt!i 30-— 
Jur. after 

Charges. 


2,604,706 
2,983 657 


274,260 
184,306 


68,714 


2,467 
23,812 


769,552 
674,133 


609,916 
533,273 


64,663 
7,209 


42,642 
665,090 


264 434 
232,789 
150,363 
120,403 
& 8437 
85,941 
66 863 
71,127 


65,061 
60,977 


537,058 
522,681 


259.342 
016,752 


1,183 
638,610 


76,808 
43,672 


435 732 
$20,485 


351.698 
428 607 
074,789 
$91,587 


202,553 
179,468 


036 
.734 


AD 
Ne 


509,747 


aed vt 


"© 
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Industrials (Continued) — | Industrials (Concluded)— 
FINANCIAL REPORTS Gorham Mfg. Co. _-__-.-._-....-- 2275 | Pennok Oil Corp.....-..--------- 2691 
Granby Consol. Mining, Smelting Philadelphia & Reading Coal & Iron 
tT 72 om ¢ index all PPO UE co ieencae kd wns at Dene. OOO. Gt WE). Cnc ccactcccseen 2541 
Annual, &c., Reports.—The following is an index to a Great Atlantic & Pacific Tea Co____2555) Pierce Arrow Motor Car Co..------ 2279 
annual and other reports of steam railroads, public utilities, eae Renee, ES sig3 2082 Pierce Petroleum Corp Ces aae aul 2280 
industrial and miscellaneous companies published since and | yes mining Co 2689 | Porto Rican-American Tobacco Co_2412 
including May 2 1925. Hercules Powder Co-._...........- 2276 | Price Bros. & Co., Ltd___....-----2280 
Thic Pay thich is give nthlv, does not include | Holy Sugar Corp-...-....-_- ts sk 0 eee 2412, 2539 
Lhis index, which 15 give n mo aUE Y's a ’ Independent Oil & Gas Co 2557 | Purity Bakeries Corp GEL? 2691 
reports in tron he ‘Chronicle. cf Ub) ae 2276 | Radio Corp. of America.___..-.-.--- 2679 
. +o 1c Inspiration Consol. Copper Co 2544, Ray Consolidated Copper Co_------ 2559 
. "ge : ‘ , yr 
Boldfac ‘e figures indicate re ports publishe d at le ngth. Inter. Business Machines Corp 276 | Regal Shoe Co eed “9412 
Steam Roads- Page — oe — a International Cement Corp oe, % — Nolseless “Ty pewriter, ane 
anté rmingham & At tic Ry.2265 Peninsular Telephone Co. _....--- 270 2306, 24 orp alt 
rr ce paper gong Tee sate ) 65 neste Water Works Co_. - "2684 International Combustion Engineer- Replogle Steel Co_____-- i a ee “2280 
Atlant: int R ~<22 r ) nation aR St 0 2280 
Atlantic Coast Line RR 2076, 2098 Philadelphia Suburban Ww ater Cc 0. sions a ae en ee a a chee (= tnt iaatens ett 
‘e t rgentine Ry., Ltd 2397 255 »s ) i ppe 205% oya ypewriter Co., - . ~SBh6 
Centra! are ma > ee 2393, 2439 Portland (Ore.) Gas & Coke Co "2270 Jones Bros. Tea Co., Inc 2276 Ryan Consolidated Petroleum Corp.2413 
Chesapeake - , melianed v3 2539 Power ( Jjorp. of New York... Jordan Motor Car Co 2689 | St. Louis Rocky Mt, & Pacific Co. .2413 
Sates usta n & Quincy RR i Radio Corp. of America. -. ae |} Kelvinator Corp. (Mich 2659 Savage Arms Corp .2692 
aE J . peat = . - ay T . 249 | > » Tire & Ri . 77 rT we . 2280 
2393, 2428 Santa Monica Bay Telephone Co 2402 | Keystone Tire & Rubber Co 2277 Sawyer-Massey Co., Ltd ees 
Chicago & Eastern Iiinols Ry 2677 South Bay Consolidated Water Co., | Kirby Lumber Co — (Be rnard) Schwartz Cigar Corp red 
Y pA , reag . | Cee tenns ‘ 2: 
Sateen ae teceta renner . = ~) _ ~_ Cc Power Co ; Ltd aoe s ii ‘oe ; “ ‘oO + } ene a ‘ions >. a & Co 2280 
“*hicag <c Northwester! ty..<22 souther! an ~ a rowe ° ( 2bSo s i ress ¢ sea Hq uck ¢ 
a oy een ese tie 3392, 2433 Southwe stern Bell Telephone Co 2270 La Salle Extension University 2690 Shattuck Arizona Copper Co- 2560 
‘hicago Rock Island & Pacific Ry St rd Gas & Electric Co 2552 | Lee Rubber & Tire Co 410 Sheffield Farms Co., Ine 4 
Genes Ree: : sess 2261, 2292 Tennessee Electric Power Co 2270 Lever Bros., Ltd., England 2277 | Shell Union Oil Corp 2413 
P 1 Minneapolis « lexus Power & Light Co 2270 Lion Oil Refining Co 26089 Showers Bros. Co 
; "2965, 2392, 2437 rhird Avenue R} 68 Loew's Incorporated 2277 Simms Petroleum Co 
Solorado Southern RI 239 [win City Rapid Transit Co 2 | Long Bell Lumber Corp 2277 | Sinclair Crude Oil Purchasing Co 
ein a tee phen eae Init 4 we & Power Co. (of Md 4685 | Louisiana Oil Refining Corp 2690 | (isaae) Silver & Bros. Co., Inc 2413 
\ ALil & Por . -*" . _ 4 wil x ~ bl. 
ith ) t raction C Ludlum Steel C L557 elly Oll Co. (& Sut 2280, 2692 
Duluth Missabe & No 2544 ih ight & : aoe Co ie. 227 L | Lu ; uu n Ste ‘s _" on hoon . : Ol . pe os). —_ 
luith sx Shore «& tlat 4 2200 tan ‘ er & ann ) Zei 2202 | i ry st s I ye ' uding ¢ > <0Ve 
Duluth : puta | ' - R 1679 Lt ‘ Eleetrie Co 127 MelIntyre Porcupine Mines, Ltd 2690 Spear & Co 2561 
Elgin Joliet « Eastern Ry er ne a ~ ; = — 2402 Moc Weenie Saat ’ 2410 SI coon ete Cha 3692 
ate ae 4 ee 2262 95 28 ego oe bert oly : 2402 | Mar y Companies 2544 Standard Oil Co. (Calif _2280 
I aa "J eatews & Gloversville RR West Penn Power Co 2271 I Magnin & Co., Ine, (Del 2277 indard Oil Co. of N. J . .2540 
ee 2263, 2543 Western Power Co 2403 | Maracaibo Oil Exploration Corp 2277 | Siandard Oil Co. of N.Y -----2561 
Hocking Valle 2263, 2393, 2443 Western United Corp 227 Matlin-Rockwell Corp 4690 | Standard Plate Glass Co 2280 
antes Maa a ; rage jong: : rteiec ted ( & Electric Ce ) Martin-Parry Corp rart-W rner Speedometer Corp.2692 
Huntington & Broad Top Mountain Western United Gas & El ri ». .2271 rine : C - i an An s+ 
I 4 oO PAG als | eon Valle Siines 0 aker orp 46 
me. by maleic r A me ca aaee gy nore Mengel Co 410 | Superior ol Corp 2692 
eee R & N \ ; ae €30 ; 2265 Alaska June ng Co | Merchants Mortgage & Credit Co Superior Steel Corp 2280 
Louisville Henderson & St. Louis Ry 2265. Allis-Chalmer Ine | Metropolitan Chain Stores, Inc relautograph Corp 2281 
Mi: a li "RR Co _.2265 Am ican Be ) 2553 Mid-Continent Petroleum Corp Tennant Finance Corp 2692 
Mineral Range RR __.2265' American I o Corp 2271 | Montgomery Ward & Co 2278 | Texas & Pacific Coal & Oil Co 228] 
eTal Lill ‘ . ne ‘ . “ . } A dy . ad 
i ? f RR 2263, 250 Ht cul f ( 240 ‘ p Morr & 0 2 ida wre ‘ 2 
\ noe ; a cy eR ’& «2 +p d sai “- j =a Pps bk ire kr me Mother Lode Coalition Mines Co 2278| Tide Water Oil Co 2413, 2693 
_ oe , hang 66, 2396 ti Ir 2272 | Motor Wheel Co 2690 | Tonopah Belmont Development Co_2281 
4 - | : an ale . ) 
( »yRR 2397 Ame I i 1Co., Ltd 26H Mountain Producers Corp 2677, 2697 Tonopah Mining Co 2414 
Mobile 4 re eae & St. Lo coevtnats Co 2686 | Mullins Body Corp 2410 haan aa 1 Oil Co 2281 
> ; jem 4 2542 Ame n Pre Co 240) 1B k Co. of La Prairi Ltd 278) Transue & Williams Steel Forging 
Pare 2 ¢ , RR De¢ Ame R lic ( 272 tional Lur & Creosoting Co__2278 Core 2693 
Ni , Y - ( hi & St. Le is RR. Ame n Rayon Prod rp 24053 tional Tea Co., Ine 2278, 2690) Tremont & Suffolk Mills 2561 
eee 2263, 2537, 2569 Amie hip & ¢ orp..2272 | Nevada Consolidated Copper Co 2958 | Underwood Typewriter Co 2561 
22 2 é 5 
r ol} thern RR 2393 Americar teel } ! 3 New | Nand Southern Mills 2 United Carbon Co 2281 
tect s KE st n ies 2397 a conda Ce ppe I 2395 New Jerse Zine Co United Drug Co 2281, 2414 
Pe hie - -R P 2595 Anit l re p Co. of 2404 New River Co U.S. Distributing Corp 2281 
a : - a 2678 | Arct Daniels Midi nd New York Dock Co 2279, I S. Hoffman Machinery Corp. 
heme ippine Ry ik See) wis... coenca 2686 | N.Y. & Honduras Rosario Min. Co. 2411 2281, 2693 
ae , . aad 2261 2287 4 risona Copper Co.. Ltd ASG orth Butte Mining Co 2411 1 ealty & Impt. Co 2538, 2566 
tee Weadertchehurs & Wete- | Aveanew Lasther Ge 72 | 170 Broadway Bldg., N. Y. City..-2558| U. 8. Sheet & Window Glass Co... 2282 
ee ae woe ttecaciabe 2200 Ar Metal ( onstruction Co 2404 | Ontario Silver Mining Co 2279) United States Steel Corp 2262 
c mac HR n Francisco Ry.23908 Aa Ar Ras ( tiny 3 | Onyx Ho lery, Ine 2279) Utah Copper Co 2562 
St. Louis-San ‘ i 53 563 A sted Ol Co d affil. co 2540 | Otis Steel Co 2279) Vesta Battery Corp 2414 
- ~ r ) . Rett 7 22 rinks : Cc 193 
; t Inion Depot Ce 2266 1G & West Indies S58. Line 104 | Owens Bottle Co. (& Subs.) 79) Virginia Alberne Corp . 26 
se fone a F re I : 2392, 2445 tl | , Corp 2686 | Pacific Car & I oundry Co 2411 Warner-Quinlan Co., N. Y 694 
neutnes Pacific 22 2392, 241 to Knitter Hosiery Cort fist Pacific Coast Co 2691 | Westinghouse Relectric & Mfg. 
Southern Pacific Co 2263, 2392, 2415 Auto Kni - osi i 26% it se eet net. _ 276 2606 
Te ‘ > Association t ouis.23498 Babcock & Wilcox Ce 2004 Pacific ills, awrence é . os 
eee R panes aa : 263, 2542 Ia dall Corp 2404 Pacifie Oil Co 2539, 2568, 2691 Wanner Malleable Castings Co. 2282 
Seles > cif ic R R 2261. 2283 Balti ore Tube Co 2405 | Paige Detroit Motor Car Co 2279 West Kentucky Coal Co 2562 
rein ~ = : RASS 2264 BL re elona Trac Lt. & Pr »., Ltd. 2680 | Panhandle Producing & Refining Wheeling Steel Corp 2414 
Virginian Ry } £27 Ra : 7 —. ) | . 9559. 2691! ( p an Co.. Ine 2694 
Vest M land RR 2537 Beatrice Creamery Co. (& subs 2405 Co 2559, 2691 William) Whitman - 
2 A, Seas I _s vt Al sore ‘ sof Te . er Board Cos & subs 2405 | Pan American Petroleum & Trans Wickwire-Spencer Steel Co 2282 
ti "7 Sante URS ee 2538 be ss er Products Co., Inc. (& subs 2405 | port Co 2411) Wire Wheel Corp. of America 2282 
: P blic t tilities : Bee h Nut Packing Co 2273 | Park City Mining & Smelting Co 2411 | Woods Mfg. Co., Ltd 2694 
“ i. ( Co. 2544 Bir im Mines Co 2405 Penick & Ford, Ltd., Ine 2279, (F. W.) Woolworth Co 2414 
Aenea Beomer 1 ght ¢ & sub 2598 Bird & s. 1 td 4405 | (J. C.) Penney Co., Inc 2412 Wright Aeronautical Corp 2282 
Pr 1e ower ¢ it » (& subs «< sird « ) « ~ | “ . 4 ep =r¢ " : » ‘ ‘ , 
American Superpower Corp S Bohn Aluminum & Brass Cor] « Pennsylvania Coal & Coke Corp 2279) Yellow Cab Mfg. Co 2282 
: on " 407 
Androscoggin Electric Co "44 subs 2405 ; 
Arkansas Central Power Co caen| Ditch Tukeco bubs aan | The New York Central Railroad Company. 
August-Aiken Ry. & Elec. Corp 2682 British Columbia Fishing ¢ acking _ | , oe _ = O9A 
Bell Telep. Co. of Pennsylvania 2399 Co., Ltd , 2405 | (Annual Re port Year Ended Dec. 31 1924.) 
| Traction Co 2267 tr (or Memy ¢, Tenr 2273 ia ‘ . , s 
ee hi => ney “gl coke | dereeeniok tein komma thee | The report is cited at considerable length, together with 
oston Elevated Ky 205e rut KR 1OaI af , . : a 
Buffalo Niagara & Eastern Power Bullard Machine Tool Ce cone | the corporate income account statement, comparative bal- 
< “ tral s Light & Pow. ( 29 B = fs me soe hilteis rCOo 2 Rb | ance sheet, &c¢., under Reports and Documents’’ on subse- 
Sentral Arizona Light & Pov oO 267 Butte & Superio ng : = ie é : ‘ ' . 29} 
p eee ne Illinois Public Service Co. 2 + Caddo Central Oll & Refining Corp.2677 quent pages President Patri k a. ( rowle y further said 
~ ~ ey P , . > king rr a a . 
Chesapeake & Potomac Telep. Co. .2653 | Califort Pet role my 2540 lin substance: 
Thicag insit ¢ 2599 | Californis etroleurn orp 5 a . 
ues — bs a ; ectric ¢ o P27 | ¢ ito et & Hecla Cons. Copper Co.227%3 Income Account In previous annual reports the income account was so 
Cit - ta ts ; 2309 | ¢ dian Consol. Felt Co., Ltd 2273 | stated as to exclude the details of the operations of the Boston & Albany 
o« a mbus Del. & M Elec. ¢ 2400 , ¢ ( Consol. Rubber Co., Ltd.2273 RR. and of the Ohio Central Lines, the net income or deficit from these 
» enemas ba Pr wer A Licht Co 2548 ¢ ‘ Cottons, Lt 4687 | heing included under ‘“‘separately operated properties—profit or “sepa- 
te cma t menue ¢ } 2400) Car i M t et Cotton Co | rately operated properties le ‘as the case might be In this report 
Connec leu J “ 3 2406 | the income account {is so stated to include under the several headings the 
pons y y Er ct P . ( diar e! Prairie I ! ! detailed operations of the lines referred to, this being the form in which the 
Ce ti tir ( Lt 106 iccount is reported to the I.-S. ¢ Commission 
a nate : Fey A ( ( lian West } eCo., Ltd 106 Rerenw Tonnage and Passenger The total operating revenues were 
Payt, y zn > I t ¢ ( Pry i Lo Co 273 S260 HOH GAD i decrease of $51,427,854 Freight revenue was $227 .359,- 
Saaver fukaweny 3 7 Childs Ce 2273 | O10. a decrease of $46,295,971 . 
Seat Dean tin ( ¢ 2 ( ( er Co 2543 Of a total decrease in tons handled of 27.224.344, coal, coke and iron ore 
Eastern Ma ma . ( p z Pa enger revenue was 805.980 m decrease of &2.689.872 Interline 
ectric eur os . is vor 76 (77 . 
Fifth Ave ( ‘ ri Pp ‘ Ine. 2406 p enger rried decreased f 618 and lo p engers ] 8.077, whil 
* , ‘ J err ‘ my SKeET I j re on ~ 
- ae . F a ! - A. { xt ‘ " ey $11.75 { i decrease of $1,444.86] attributable 
: : s ' ' : ( ( ‘1, | ‘ ‘ ’ , te f P oft ir ; tic ltever P rerY witching nd demurrage was $925 
aes = s " t P 23% ( ‘ ( ‘ » | 1 192 followi the decre e in tonnage handled. Inci 
Ha : . : ( | } ‘ pa ] j sther trar me tation r enue decreaser S71 OF 
Id P ‘ ( I ( 0 ] - Operating expe eT 79,.970.163, a decrease 
nd . ( 1 r ( ‘ aft & 7 ~ The de ‘ nee for ter nee fw nd struc 
' ( . ' ‘ + ne f ! of « pi ont 20x IAT QO9 re 
( d } t ‘ i eh e maintenance program of 1923 
rity t 4 , 1 " oe of ¢ ‘ lead n lfr4 
Inter f r { + ea 4 P . | - ‘ I rtly ccounted 
we ‘ ‘ ‘ ‘ ; o ro ‘ t ff el or | ororive while ecount for 
‘ H I ‘ ( 544 G ai 6 otal decrease for the nsport on oup, reflects not only a 
} } 4 y 4 i 
— < ne ' —_- les lower average price per ton 
- : Ne , 7 K " rm ( decreased consurmy : 20 Al é 
| iz I iW . , 1; | oT ere & SYo540 an in 
ae - vag Oh 6 ~ c ¥ 4 .. f x. , 7 While there decre ‘ ‘ mount of Federal 
Metrop n Ea “4 tle r ‘ ‘ . f } ‘ ‘ taxe n real estate, tl 
Minr ita Power ht ¢ DD f I . : ~ a f new prope ‘ ae nd of } er rates, 
Mur Gas Co 11 . . 4 “. , ( 74, 2688 } er ing Income Profit fror ep itely operated properties de 
— Piceriptae 7 EI ( ad & Mic ¢ spl 74 ere ad 86169064 the re It of the smaller amount received account of 
Nashville Gas & Ei cee y J meng: Fanon gE 2974 | operation of the Pittsburgh McKeesport & Youg rheny RR 
Nat al Elect Co ; : nog ‘ nm 4 “)D lend income decreased $523,071 In 19 but not in 1924, there 
National Public 5 pediatrics ) : oo 4 rae A ( 3 OARS x taper ded in extr ad dend on stock of the Mi igan Central RR. 
Net a Power ¢ ; oe tose gee , ; P int ng to $1 O09 158 The deere eon tl ecount for 1924 was partly 
New Bedford Gas & E , 4 “a Moor ‘ offset by larger dividend income on stock of the Cleveland Cincinnati 
New Ena! d Tel & Ts ( és ted Fa. F s. - 2 Chicago & St. Loui Ry the Mahoning Coal RR. and on other holdings. 
New Yor Pelep de . 2543 ett } oe fot f BRR | Income from funded securities ind accounts decreased $294 145, largely 
North American Co . 2401 7 ee rank! \Ifeo ¢ 2688 due to the payment by theC.C.C.& 8t L. Ky. during the year of indebted- 
Northeastern Iowa Power Co 2401 HoH Frank! ifg ) ! 5 iu ] . A. wstefios Spd teos ann f ¢ %10.000.000 
> . <Tr French Battery C at) ness due this company on den nd igzreg ing = : 
Northern Ohio Power ¢ ms . © aah oie : ; OFF ) ’ r y unded securities and accounts increased $377 .766 This 
249. 2551 Gabriel Snubber Mfz. Co 2275 Income from unfunded : t t this company's 
. : ower C . % enert p ‘¢ 226 increase was caused in part by an ae justment of interest on 1is Co! pany s 
Northern States Power Co. of Del ~ us Aspuart e « : oe he ‘ . lath balance held by Pittsburgh & Lake Erie RR 
2262, 2304 General Motors Corp 394 share of the depreciation ; 
: — a a pete oy Ry. Signal C 28 | accrued on Pittsburgh McKeesport & Youghiogheny RR. equipment and 
Oklahoma Natural Gas we. —_— Scenat tae eae ” r r , creased income on daily bank balances. 
lectric C 2294 General Refractories Co > | in part by increased in ; 
Pacers Gas & Ut Wt. ares sane | Canes Ca ten 227 5 Deductions from Gross Income.—Deductions from gross income decreased 
were, oes verte ling Pasty ee 2O7% == ag » ¥ : ‘rease 921,233, due to smaller pay- 
Pacific Power & Light Co.......-.. 2270 Goodyear Tire & Rubber Co 2275 | $857,363. Rent for leased roads decreased $921,233, du pay 
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the year of Hludson Riv 
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funded debt 
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1925 
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m SbOCK 

infunded debt decreased $35) 

account in 1924 of interest 

by the Treasury of the 1 


ed $310,062 This was princi 


increa ) 

upon equipment trust certificates 
There was a decrease in interes 

debentures of 1915 due to con 


ite in 


Diridend Ae The 
<¢ of $6,089. 027 


After « 


i) 


ire p 
cate T 
15 l 
equiprrneé t ed by 
ment allotted to thi 
of 32 Mikado locon 
car Lf) Dox Ca 
erator The cert 
in proportion to the cost 
share be ¢ $14.745.000 

Ve York Central Lin 
created b avreement duter 
Michigan Central RR. and ¢ & 
trust. 820.955 .000 of 4 d equipme 
annual installments of S$] 
repre approxin tely 
the trustee to the railroad con 
pany under the trust, estin 
freight Joc 
motive 
cars, 25 
hopper car 


compan 
rolive 
1 


OW) oy ] 
75% of the st of t on 
panies "The 
tted to cost $16.97 
5 Puc . ey 
19 dinit ! i 
horse cars, 60 express refriger ) a 
The certific té ure sour th 
in proportion to the cest of the 
share being $12,720,000 

Cleveland lt Termine ( During t COT 
and sold an additional £19.000,000 of its 50. 5 j Mt 
Series 3,’’ which were guaranteed b N Central RR ind 
other proprietors of the Terminals Co. under the guaranty agreement d 
July 17 1923 Progress Ww made in the acquisition of land, excav 
in the station area and on bridge work 

Automatic Train Control.—-The bids which were 
latter part of 1923 for the installation of automatic train control upon a 
division each of the N. Y. Central KRR., the Boston & Albany RKR., the 
Cleveland Cincinnati Chicago & St. Louis Ry., the Michigan Central RR. 
and the Pittsburgh & Lake Erie RR. were received and considered, and 
as a result contracts for the purchase of materials for the installation of 
the Sprague system upon a division of the N. Y. Central, the Union Switch 
& Signal system upon a division of the Pittsburgh & Lake Erie and the 
General Railway Signal system upon a division each of the Boston & Albany, 
the Michigan Central and the Cleveland Cincinnati Chicago & St. Louis 
were made in March, the materials to be purchased from the manufacturers 
of the designated devices and the installations to be made by company 
forces in each instanee. Work proceeded and at the close of the year upon 
the N. Y. Central 20 miles of double track had been installed and were in 
operation with 15 engines. Upon the Michigan Central 20 miles of double 
track had been installed and 3 engines had been equipped Upon the 
Pittsburgh & Lake Erie 20 miles of 4-track had been installed and 10 engines 
were equipped. Upon the Cleveland Cincinnati Chicago & St. Louis the 
road installation was proceeding and one engine had been equipped and 
upon the Boston & Albany the same condition obtained. The delay of 
the manufacturers in furnishing the material is the reason for the back- 
wardness of the installations upon the Beston & Albany, the Michigan 
Central and the Big Four. 

The order of June 13 1922 of the I.-S. ©. Commission, fixed Jan. 1 1925, 
as the time for a full division installation upon each of these roads and other 
roads of the country That time was, upon application, extended to 
July 1 

On Jan. 14 1924 the I.-S. C. Commission made a further order ré quiring 
the installation of automatic train control devices upon a second division of 
each of the above roads, but no work has been done under that order 

Up to the close of 1924 this company had made expenditures or was 
committed to ere, saeny for automatic train control to the extent of 
approximately $700,000 

Hudson Rirer Connecting RR.—Castleton Cut-Off.—During the year the 
main line of this road from the east end of the bridge te Feura Bush and 
the branches to Ravena on the West Shore KK. and to Post Road Crossing 
on the Boston & Albany KRK., as well as the main yard at Selkirk, the 
engine terminal, power house, water station, coal chutes, ash pits and 
auxiliary buildings and a building for the Young Men's Christian Associ 
ation with housing facilities fer 100 people, were completed 

The read and bridge were formally opened on Novy. 20 1924 by appro- 
priate ceremonies, which included the inspection of the bridge and prop 
erty and at which were present the board of directors, representatives of 
the State Governments of New York and Massachusetts, of the 1.-S. C 
Commission, ef the Public Service Commissions of New York and Massa- 
chusetts, and about 1,000 peeple representing public and private interests. 

The bridge has been dedicated as the “Alfred H. Smith Memorial Bridge.’ 

Freight traffic to and from the River Division was turned over the line 
on Nov. 15 1924, freight traffic to and from the Boston & Albany KR. was 
turned over it on Nov. 23 1924, and partial operation of freight traffic to 
and from the Hudson Division was begun on Dee. 27 1924 By the end 
of the year about 3,000 cars per day were being handled It is expected 
that the entire project, so far as the initial development is concerned, 
will be completed during 1925. 

Acquisition of Capital Stock of Clereland Cincinnati Chicago & St. Louis Ry. 
The company acquired during the year 148 shares of the Pref. stock of 
c.c. Cc. & St. L. Ry. at a cost of $12,839 At -™ end of the year the 
Scuaiae held 84.69° of the Pref., 91.31°% of the Common or 90.15% of 
the total outstanding capital stock of C. C. ¢ & St , ty 

Acquisition of Capital Stock of Michigan ‘Cent ral RR The 
acquired during the year 20 shares of the capital stock of Mich 
RR. at $350 per share, making its holdings on Dec. 31 
of a par value of $17,766,700, or 94.82°, of the 

Acquisition of ¢ ‘apital Stock of Mahoning Coal RR.— The con Dp: iny acquired 
during the year 180 shares of the Pref. stock of Mahoning Coal RR. at 
$50 per share, making a total of 9,158 shares of Pref. stock held by it The 
proportion of Pref. stock now held by the company is 69.23 of Common 
stock 59.64% and of the total stock outstanding 62.5S 

Reduction of ¢ ‘apital Stock of Wells Fargo & Co.—Under authority of the 
stockholders of Wells Fargo & Co. on Aug. 7 the capital stock of that com- 
pany was reduced from $12,000,000 to $240,000, the par value of each 
share having been reduced from $50 to $1 by the payment from capital 
assets of $5 in cash for each share and a distribution of 2-5ths of a share of 
American Railw: ay Express Co. stock for each share of Wells Fargo & Co 
stock The 7. 500 shares of Wells Fargo & Co. stock owned by this com- 
pany were received from the American Express Co. as a dividend; therefore, 
the amount realized on the Wells Fargo & Co. shares, $37,500, and the 
par value of American Railway Express Co. stock, $300,000, were credited 
to the ledger value of this company's holdings of American Express Co. 
stock On Dec. 17 1924 the 7,500 shares of Wells Fargo & Co. stuck were 
sold at $12 50 per share and $93,650 of the proceeds were also credited to 
the ledger value of this company’s holdings of American Express Co. stock 

Sale to New York Chicago & St. Louis RR. of Line Between Dunkirk and 
Silrer Creek, N. Y.—The Lake Shore & Michigan Southern Ry under 
date of Dec. 31 1892, leased a piece of double-tracked line, 7.84 miles in 
length, between Dunkirk and Silver Creek, N. 


Y., to N. Y. Chicago & 
St. Louis RR. for a term of 99 years, renewable by the lessee forever, at 
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annual rental of $5,000, with a a provision that the lessee should have the 

right at any time to pay the lessor $100,000 in commutation of the annual 

The lessee gave the necessary notice of its election to commute the 

rent accordingly, by deed dated March 26 1924. the property 

was conveyed to N. Y. Chicago & St. Louis RR. in consideration of the 
cash payment of $1090.000 

In mement Economies Imp are being made in the 

‘ompany's plant and in methods of operation in order to provide additional 

pacity to meet increased requirements to reduce the cost per unit 

service rendered Efforts toward economy in operation have been par- 

since the turn of the railroads to their owners following 

railroad operations must be carried on 

which have increased relatively 

nereased rate advances While revenues 
approximately 57 higher than 
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OPERATING STATISTICS FOR CALENDAR YEARS 
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Central Railroad Co. of New Jersey. 
Annual Report— Year Ended Dec. 31 1924. 
Pres. W. G. Besler wrote in substance: 


Additions & Betterments (harges made for additions and betterments 
during the year amounted to $8,956.270 as follows: Investment in road, 
$4.717.860; investment in eaquipment, 34,143,067; investment in leased 
railway property, $125,342 

Funded Debt.The total funded debt at the close of the year was $62,- 
993 including $1,167,000 held in treasury). as against $63,164,000 
at the close of the prior year, a decrease of $170,500 for the year. 

Gross operating revenue for the year aggregated $55.465.963, a decrease 
of 31.916,.690, as compared with the previous year There was a decrease 
of $8452.006 in merchandise, $466,100 in bituminous coal 324.072 in 
anthracite, $200,392 in passenger, and $94,119 in other transportation 
revenue 

The total number of revenue passengers carried aggregated 27,425,512, 

a decrease of 190,928 as compared with the previous year; number of 
revenue passengers per train mile, 110.58; passenger revenue per mile of 
road, $15,955; revenue passengers carried per mile of road 39.62] 
There were handled 20.545.861 net tons of merchandise; 7.191.741 net 
tons of bituminous coal, and 8.833.093 net tons of anthracite coal. The 
total volume of freight and coal traffic handled decreased 1.809.271 tons 
as compared with the previous year. 

The revenue per freight train mile was $12 59, an increased of $0 15 
aS compared with the previous year; the number of tons per freight train 
mile (revenue freight) was 752.81, an increase over the preceding year 
of 12.87 tons. The number of tons per loaded car mile was 30.88, a de- 
crease of .68 tons; and the average distance each ton was carried was 69.37 
miles, an increase of 1.12 miles as compared with the previous year 

As indicating the volume and density of freight and coal traffic handled— 
during 1924, 1.446.550 cars of revenue freight and coal were moved, of 
which number 531,684 loads originated on company's lines, and 914,866 
were received from connections. The revenue tonnage handled per mile 
of road was 52.833 tons. and the revenue tonnage per mile of road per da 
144 tons Loaded car miles for the year 1924 aggregated 82,064,5 533 
miles; total revenue ‘ton miles, 2,536,759.987; the revenue 
mile of road was 3,664.831, and the revenue ton miles per 
per day, 10,013. 

Company contributed $155,000 to certain New England railroads in 
1922, and $224.000 in 1923, by reason of the increased divisions of 15% 
allowed by the 1.-S. C. Commission under I. C. C. Docket No. 11756— 
New England Division Case For the year 1924, this allowance amounted 
to approximately $225.000. The application filed with the 1.-S. C. Com- 
mission for relief from this order is being vigorously prosecuted 

Operating expenses ased $8,897.631 as compared with the previous 
year There was in transportation expenses of $2,021,593 
and an actual decrease in maintenance of equipment expenses of $4,229,642 

resulting from economies through increased efficiency of operating and 
mechanical forces There is also included in operating expenses for 1924 
credits aggregating $4.037.7 covering adjustments of « xpenditures in- 
curred in connection with equipment rebuilt since Federal control, which, 
under the accounting rules of the I.-S. C. Commission, are properly charge- 
able to investment it There are included in operating expenses for 
1924 debits aggregating $570,215, representing adjustments in connection 
with accounting of retirements and depreciation of equipment rebult 
during, and retired or purchased since, Federal control AS a result, 
operating expenses for 1924 have been adjusted by a net credit of $3,467 .517, 
with appropriate charges to investment in equipment 
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Capital E nnandiieres. —_or the amount re adios d, $32 2.13 34.077 J : 

sale ef the stock of the Lehigh & Wilkesbarre Goal Co. in 421, there 
remains in the surplus as of Dec. 31 1924. in the form of davaheuns 
securities, $15,100,000. The remainder has been drawn upon to meet 
capital expenditures for additions and betterments, among which are 
partial payments amounting te ap proximately $3.850,000 for account of 
the new bridge in process of construction across Newark Bay, 7.500 ft. in 
length, with approach viaducts of 1,546 ft.—-the total cost will approxi- 
mate 314.000.0006. 
_ Other capital expenditures in hand include grade crossing elimination 
n the City ne Perth Amboy. $2,500,000; grade crossing elimination in the 
Town of Somerville, $2.500.000: the installation of automatic train control 
on the New Jersey Southern Division, $751,458, and other projects of 
lesser magnitude. 


TRAFFIC STATISTICS FOR CALENDAR YEARS 





Reve Freight 1924 1923 922. 1921 
ita caren freight on 45,861 2] 60.110 17 478.682 1 581.80] 
Bituminou o n 7.191.741 7.720.008 6.763.680 7.603.797 
Anthracite coal (tor BS wm 454 170 +YRU SAN HS ay QO SO 1 4¢ 
Total revenue freight 36.570.695 & 280 O8F 0.625.72 1.168.748 
Tons carried one mile* 2,536,759 2,619,502 2,052,449 2,263 .754 
Revenue per ton per mile 1.672 ct 1.681 ets 1.797 cts 1.774 cts 
Passengers carried 27,425,512 27,616,440 26,570,996 26,847,938 
Pass. carried one mile_ 176,030,360 476,368,739 454,932,543 452,984,321 
Rev. per pass. per mile 1.940 cts 1.981 cts 1.992 cts 2.018 ct 

* (00 omitted. 

COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue 1924 1923 1922. 1921 
Merchandise $25,264,906 $26,096,912 $22,939,947 $19,172,052 
situminous coal 108 500 }.874,.600 ,, 692 300 1.297 5S 
Anthracite coal - 13,740,174 14,064,247 9 S8S5,617 16,685,114 
Passenger 9,237 071 9.4357 463 9 061,949 9.141 ,722 
Express and rmail_-_. | 578.97 1.47 ’ 1 627.179 =O 548 
Water line ' 142,485 175,443 182.815 527.255 
Water transfer. $20,652 104.483 430 466 278.437 
Incidental . " 1.033.089 1.194.260 1.052.940 1.166.920 
Miscellaneous $32,211 58.504 415.354 AG .OTS 

Total $55,466,963 $57,385,055 $49,488,471 $52,418,714 

Operating Erpenses 
Maintenance of wa Ac $6,058 276 §5.660.110 $5.530.944 $6 .470.243 
Maintenance of equip t. 9.819.916 17,087,290 12,974,254 13.602 959 
Transportation expenses 21,798,966 23,820,559 21,781,282 22,141,541 
Traffic expenses- 449,521 459,050 109,850 $24,995 
General expenses 1,293,760 1.288 SOG 1.286.970 1.305.454 
Miscellaneous operations 232,624 236 202 215,453 238 604 
Transp. for inv Cr 1058 1,722 Cr.332 Cr. 1,945 

Total ‘ ba $39,652,657 $48,550,289 $42,197,422 $44 TT 935 
Net revenue- al S15'814 306 SS 845 4605 $7 291 049 SS 236.776 
Taxes, &c ‘ 4.560.718 3,807,110 3,572,659 5.001.175 

Operating income $11,253,588 $5,026,255 $3,718,391 $5,235,601 

Non-Operating Income 
Rent from equipment $191,192 $375,556 
Miscell. rent income $371,509 $306, 057 500.310 145.742 
Non-oper. phys. prop--- 146,237 156,151 156,973 144,362 
Dividend income 264,142 264,142 280 5383 y19.903,881 
Income from funded sec 1,094,925 1,112,874 842,740 356,323 
Inc. from unfunded sec. 107.754 150,080 844,066 99, 705 
Miscellaneous - . . ~~ 41,554 41,924 11,041 243 882 

Gross income $15,279,708 $7 177,513 $6 540.2906 $26,895,048 
Rent for equipment__-_- 3 $243,136 $406,392 
Rent for leased roads__. $2,327,831 $2,328,081 2,328, 581 2,329,646 
Joint facility, &c.,rents. 1,303,044 769,726 723.125 712,289 
Miscell. tax accruals. 329,227 304,619 238, tr 186,562 
Ee ea a at 3,116,168 3,054, 304 2,983 |: 2,967,779 
Miscellaneous .-_._- —- 15,599 95,371 21 028 50,624 

Net income. -. $6, 187,840 $62 5,412 $2. 614 $20, 241,755 


Dividends paid_--_-(12%)$3,292 ,416(12) $3298.4160 12)$3292416(14)$3841 152 
y Dividend income in 1921 includes approximately $19,780,302 received 
— two semi-annual dividends of 64%% each and the cash dividend of 
150% paid March 5 and a cash dividend of 70% paid Nov. 29 on the 
$8,489.400 stock owned in the Lehigh-Wilkes-Barre Coal Co. Out of this 
sum there were paid the customary 4% special dividends on Central RR. 
of New Jersey stock, making total payments on that stock 14% in 1921. 


BALANCE SHEET DECEMBER 31. 


1924. 1923. 1924 1923 
Assets s BY Liabiliie $ $ 
Road & equip'’t_ 146,860,269 137,999,341 Capital stock 27,436,800 27,436,800 
Imp. leased rys. 10,712,622 10,587,280 Mortgage bonds y62,993,500 63,164,000 
Inv.inaffil. cos. Int., aividends, 
Stocks. 3,165,870 3,165,870 &c., due 957 837 961 641 
Bonds ---- 1,726,000 1,726,000 Acets and wages 4,218,756 4,666,524 


Advances . 38,080.461 3,071,127) Traffic, &c., bal 
Other investm'te 19,800,045 22,982,426 ances 283,486 $27,135 
Misc. phys. prop 3,241,387 3.257.554 | Miscellaneous ac 
Secur.unpledged 3,374,000 3,869 000 ccounts 194,242 149,858 
Cash 2,947 852 3,251,621 Interest & rents 
Special deposits 1,256,908 1,212,408 accrued 195,016 208 352 
Traffic, &c., bal 5H2 SH2 792,361 Unmatured divi 
Mise. accounts 1,364,769 1,749,538 dends declared 1,097,472 1,097,472 
Loans & bills ree 1,577 14,902 | Taxes 2,113,944 1,340,080 
Agts. & conduc 647 347 647 857 | Deferred accts 302,207 267.308 
Mat'ls & supp 4,863,974 6,301,879) Unadjusted ac 
Int. & divs. rec 153,120 174,649; counts 1,943,612 1 465,809 
Oth. curr. assets ] Surplus special.x42,958,171 44,164,632 
Ins., &c., funds. 13,634 13.634; Accrued depre 
®th.unadj accts 2,942,119 2,505,549 ciation 20,605,802 20 hy 223 
Other def. assets 646 626 1,277,309 Protit and loss 42.030 603 39,371,472 
Total_._.....207,361,448 204.600,308| Total_. 207 361.448 204,600,208 


x Includes in 1924 additions to property through income and surplus: 
(1) Investment in road and equipment, $32,958,183; and (2) improve nent 
on leased property, $10,027,449; (3) investment in miscellaneous physical 
property, $2,539. y Includes: (a) Equipment obligations in company's 
treasury, $2,200,000; with public, $10,715,500; (b) General Mortgage 5% 
bonds, $45,091,000, of which $1,167,000 are held in treasury and $43 ,924,- 
000 with public: (c) American Dock & Improvement Co. bonds with public, 
$4,980,000; in treasury, $7,000.—V. 120, p. 2681, 2546. 


Colorado & Southern Railway Co. 
2th Annual Report—Year Ended Dec. 31 1924. 

Pre sident Hale Holden reports in substance: 

Results Total operating revenues for 1924 amounted to $25 946, Zale 
as compare dd with $23.860,.219 in 192%, an increase of $2 086,511, or 8.74%. 

The increase of $1 997 .503 in freight revenue is due principally to general 
improvements in business conditions during 1924 which prey ailed through- 
out this district, brought about partic ularly in the southern territory by 
the production of splendid crops of all kinds, which was made possible by 
good weather conditions that were seasonable throughout the year, whereas 
in the previous year the net earnings were greatly reduced on account of 
diversion of a normal flow of traffic due to the results of flood conditions 
existing throughout the latter half of the year There were no general 
reductions in freight rates during the year, although such adjustments as 
were made on specific commodities resulted in almost every case in re- 
ductions : 

The decrease of $138,141 in passenger revenues is due to a general falling 
off in short haul passenger business since the statistical records show a 
decrease in passengers carried, but a considerable increase in the average 
distance each revenue passenger was carried ee 

Total operating expenses in 1924 amou nted to $17.7 70 169 as compared 
with $18,699,464 in 1924, 4 decrease of $929,295, or 4.97 The decrease 
in operating expenses was princ ipally in maintenance of equipment and 
maintenance of way expenses Maintenance of equipment expenditures 
in 1923 were considerably above normal because of long continued strike 
conditions in 1922. necessitating extraordinary expenditures in 1923 to re 
store equipment to standard condition Maintenance of way expenditures 
in 1923 were generally heavier owing to unusual flood conditions prevailing 
in that year 





from the 





May 30 1925. ] THE CHRONICLE 





Transportation and traffic expenses eneneed ¢ on account of an serena 


volume of business handled. 


Expenses of general and miscellaneous oper- 


ations were practically normal with the previous year. 
‘he operating ratio was 68.49%, compared with 78.37% in 1923 and 


76.28% in 1922 
Net income of the sev 
ment shows an encouragi 


eral companies as combined in the income state- 
ng increase over the previous year, but after pa 


ment of the regular dividends upon the Pref. share s of the Colorado & Sout 


ern Ry 


, the remainder has been credited to surplus accounts, in keeping 


with the policy of the management to strengthen reserves and improve the 
credit of the several companies. Attention has heretofore been directed 


to substantial losses in c 
such as the loss of investn 


apital account which the com pany has suffered, 
rents, thro zh foreclosure, in the ¢ ‘olorado Midland 


Ry. and Colorado Springs & Cripple Creek District Ry.. abandonment 


of unproductive mileage and from other sources. Increasing competition 
by motor bus and orivate automobile, using the adjacent hard roads be- 


tween Denver and Boulder, Colo.. is creating serious doubt whether the 


operations of the Denver 


& Interurban RR. can be longer continued. The 


results of the operations of the property of the Trinity & Brazos Valley 
Ky. by the receiver thereof are shown below and do not yet afford a basis 


for the reorganization of 


7 


that property. 


lans are under developme nt to exte nd the operations of the Texas lines 


into the city of Dallas and into the South Plains territor} y in western Texas, 
thereby reinforcing capital account and strengthening the earning power 
of the company. The management believes that it will continue to be 


advisable for the present 


to provide for additions of this character, as well 


as for betterments and improve ments to property account by the use of 


surplus income so far as 


iVailable rather than by the further issue of capital. 


The approaching maturity of the Ist iiten bonds and the uncert: iinty of 


the result of the Federal 


additional reasons for a conse 


Capital Expenditures 
$S892.747 chargeable to 


valuation which is approac hing completion furnish 
vative course in the use of surplus earnings. 

There were during the year net expenditures of 

capital account as follows: toad, $848,258; 





equipment, $47,682: general, Cr.$3.193 


(sross expenditures we 
in the physical develop 
additions and betterment 


re made amounting te approximately $1,540,000 


ment and improvement of the property and in 
s lo way, Structures and equipment Road prop- 


rty of a book value of approxim: att ly $370,000 was abandoned and written 


out of the c apit il accour 
Equipment of a book 
due principally to the eg 


to destruction by accide 
Guaranty Period Settlem 


its. 
value of approximately $278,000 was written out, 
uipment being worn out and of obsolete type, also 
nt 
ent. a fe companies accepted the guaranty pro- 


visions under Sections 209 and 212 of the Transportation Act, 1920, covering 
the 6 months period from Niare h 1 to Aug. 31 1920, immediately following 


Federal control of railro: 
final settlement with the 
tofore made amounted t 

Valuation The work 


was continued during the 


by these companies on ac 


ids During the year these companies effected a 
L.-S. ©. Commission, which with advances there- 
0 $990,036 

under the Federal Valuation Act of March 1 1913 
year with reduced forces The total expenditures 


‘count of valuation to Dec. 31 1924 were $792,203. 


Tentative valuation reports have not as yet been received 
Industrial A substantial number of new industrial leases were made 
during the year, also important industrial plants were located on the line. 


Vegetable loading and c 
paving and drainage faci 


ferent locations on the li 
OPERATING §S 


otton platforms were constructed, with incident 
ilities. Stock pens were constructed at five dif- 
ne. 


TATISTICS FOR CALENDAR YEARS. 


1924 1923. 1922. 

tevenue freight (tons . 8,038,934 7.456.366 7,104,853 
Revenue freight (tons) miles 1,391,213,113 1,263,036,120 1,231,801,941 
Avee. freight rev. per train mile $7.34 $6.81 $6.72 
Avge. rev. per ton of freight. $2.449 $2.373 $2.536 
Passengers carried 1,165,019 1,279,848 1,355,798 
Passengers carrie d per mile 129,486,972 131,475,270 130,479,155 
Avge. pass. rev. per train mile_ $2.46 $2.50 2. 

Avge. revenue per passenger - $3.790 $3.558 $3.375 


OPERATING STATEMENT OF COLORADO & SOUTHERN RAILWAY 


(1,099 M 
Operating Rerenues 
Freight 
Passenger -_ 
Mail, express, &c 


Total oper. revenues. _$] 
$ 


Maint. of way & struct 

Maintenance of equip 

Traffic 

Transportation 

General 

Miscellaneous - 
Operating expenses 

Net revenue 

Tax accruals, &c 
Operating income 
Non-operating Income 

Rent from equipment 

Joint facility rent income 

Inc. from lease of road 

Misc. rent income 

Misc. non-op. phys. prop. 

Dividend income 

Inc. from funded secur 

Income from unfunded 
securities and accounts 

Miscellaneous income 
Gross income. -- - - - - 
Deductions 

Hire of fr't cars (dr. bal 


ILES) FOR CALENDAR YEARS 
1924. 1923. 1922. 1921. 
$9,931,852 $9,678,525 $10,121,548 $9,897,761 
1,870,378 2.050.328 2,032,090  2.394'205 
1,064,719 947 ,060 1,042, sii 931,255 





2,866,948 “$12,675, (913 $13,196,237 $15,223,220 
1,639,305 $1,867,164 $1,966. San $1,993,464 
2,864,124 i 478. 862 3,090,819 2,981,257 
163,984 165,702 157,518 146,129 
4,861,627 5.026.238  5,038.957 4,703,027 
512,621 513,889 522,214 603,157 

97 826 102,439 118,773 96,855 
$10,139,487 $11,154,293 $10,894,665 $10,523,890 
$2.727.460 $1.521.620 $2.301.572 $2,699,330 
767 423 782.490 845.514 766,615 
$1,960,038 $739,130 $1,468,058 $1,932,714 
$112,452 $231,099 $159,614 $264,720 
32,896 20,605 24,110 30.671 
36,326 39,622 35,728 34,873 
37,557 42,420 44,254 24,560 
2,745 2,717 3,036 nea 
1,480,345 1,480, 4 1,119,914 915,893 
813,639 793,854 617,376 620,988 
56,500 69,639 288 580 386,259 

BU6 760 308 1,587 


$1,533,324 $3,419,963 $3,.750.979 $4,212,266 
$419,810 $48,056 





Rent for equipment $231,810 $117,231 183,975 183,184 
Joint facility rents 93,635 83,470 86,123 93,071 
Rent for leased roads. 112,949 112,949 112,949 112,236 
Interest on funded and 
unfunded debt tet SH 2,199,059 2,145,373 2,139,128 
Amortization, &c 13}. 95 64,043 61,240 80,074 
Miscellaneous 488 6,952 6,754 6,362 
Net income $1, Toa “689 $856,259 $844,759 $1,550,156 
First Pref. div. (4% 440,000 440,000 440,000 440,000 
Second Pref. div. (4% 340,000 340,000 340,000 340,000 
Common dividend (3°;7) __ 930,000 = 930,000 
talance, surplus $1,084,690 | $156,269def.$775,240 def.$59,844 


Profit and loss surplus 


OPERATING STATEME 
165 MII 


Freight revenue 
Passenger revenue 
Mail, express, &« 

Total oper. revenue 
Maint. of way & struct 
Maint. of equipment 
Traffic 
Transportation 
General 
Miscellaneous 

Operating expenses 
Net revenue 
Tax accruals, &c 

Operating income 

Non-operating Income 
Hire of fr't cars (cr. bal 
Rent from equipment 
Joint facility rent income 

lise. rent incon 

Income from funded se 
curities 

Income from unfunded 
sare urit ‘ and acco ints 


M ise ellaneous income 


(;ross income 


$4,940,437 $5,697,328 $3,891,025 $5,027,545 


ENT OF FORT WORTH & DENVER CITY RY. 
LES), FOR CALENDAR YEARS 
1924. 1924 1922 1921. 
$8,280,360 $6,865,281 $6,852,575 $8,027,522 
2,231,245 2,188,048 2,266,750 2,725,418 
658,701 572,522 597.714 582,018 
$11,170,306 $9,625,851 $9,717,048 $11,434,958 
$948,556 $959,563 $859.452 $1,190,946 
2 041,895 2,148,437 2,124,649 2 096,648 
174,582 151,229 146,184 136,825 
3,075,086 2,941,729 3,124,086 3,590,665 
419,992 417.641 417.219 426,904 
14.945 49.031 64,501 70,217 
$6,699 357 $6,657,629 $6,725,890 $7,512,206 
$4,470,950 $2,968,222 $2.991,147 $3,822,752 
632,821 466,430 149.053 387 .763 


$43,535,128 $2.501.792 $2.552,.094 $4,434,990 


$26,709 


$168,725 $432,546 $151.57 120,715 
12.091 10,469 11.561 14,920 
7,091 7 S64 7,072 6,337 
113,146 (0,497 $1,165 31,165 
122,811 159,052 174,401 133,271 
408 756 510 60,001 


$4,263,060 $3,172,975 $2.907.381 $3,827,107 


2808 


Deductions 
Hire of fr't cars (deb. bal 
Rent for equipment 3,3 $54,198 
Joint facility rents 143,570 
Rent for leased roads 18,9000 
interest on funded debt 5 508.741 
Int. on unfunded debt 5,597 1,289 
Amortization, &ce 117.900 


THE 


1922. 
$182,467 
61,154 
13,558 
158.000 


1923. 


Net 


Dividend appropriations 


incore 


$2,004 ,27 
916,466 


Income balance 


ferred to profit 


OPERATING 


trans 


& loss S87 


ALLEY RY. 
tARS 


$2,030,279 $1,047,333 $1 806) 
STATEMENT OF WICHITA 
MILES) FOR CALEND. AR VI 
1924 1923. 9 
$1 405 | 5 = 456 $1 4 
931,: B87 542 % 


70,913 


22 
15.458 
36,304 
9 184 


Total ry per 
Total ry. oper. ¢ 
Net rev. fromry. oper. _ 
Railway tax accruals 
Uncollectible ry. rev 


revenue. 
x Ppenses 


$1 


$978.1: x 


119, 


$47 


Railway oper 
Non-operating 

Gross in¢ ne 
Deduct. fr. gross 

Net ; ransf 


ncome $556 
income 38 
$895 
income 532.,: 
to 
$ 691 


362 


ACCOI 
Denrer & 


VCOME CALE 


ur 0a ri 


! q 


NDAR 
Inte 


Operating revenue 
Operating expenses 


$2.665,: 


49.040 


232 827 2,398,703 
Netrev.fromry. oper. 
Railway tax accruals 


S265 668 


G2 619 


Railway oper. income $174.049 
Non-operating income 

Gross Income 
Deduct. from gros 

Net 


Qo 


def$135,2 


income 
BALAN( SHEET DEC. 31 1924 (Compare 
Asset Colo.d Ry 
Investment ir ind equipmer $82,204 92] 
Deposited in re. proper G0) O67 
Miscellane oper 
Investment 
Other inv 
Cash 
Time draft and deposits 
Agents and conductors 
Materials and supplies 
Other sets 
Special deposits 
Traffic, &c balance 
Miscellaneous act 
Interest and div 
Deferred Sst 2] Q BF 
Unadjustec 1 debits ! 1.9 715,927 


def $106 007 


iff 
ents 


current 
receivable 
‘miunt 
idend 


receivable 


sreceivable 


Total 

Liabiliti¢ 
Common stock 
Preferred stock 
Government grants 
Funded debt 
Non-negotiable 
Traffic, &c 
Audited accounts and wages payable_ 
Miscellaneous current liabilities 
Interest matured unpaid 
Dividends, &c., matured unpaid 
Unmatured interest, &c., accrued 
U.S. Government deferred liabilities 
Other deferred liabilities 
Accrued depreciation, &c 
Tax liability 
Unadjusted credits 
Add'ns to prop. through inc. 
Appropriated surplus 
Profit and loss 


2,052,699 $3,160,7 
900 000 
7.000 000 
19,134 513 
.3583 900 54 ‘900 
debt due to affil. cos 299.917 
, balances 34,957 2 


£243,800 $1,020,000 


769,000 
257 530 70 
652,908 139 
66 666 42 
3,440 


RO 
.149 
O10 


& surp 

= 4.940, 
a $113,510,470 $42 
p. 2397. 


1434 11,328,478 


Total _- 
—V. 120, 


052 699 


Western Pacific Railroad Co. 
Ann ial Rez port Year kk ded 
rles M. ‘f vey, San ] 


(ys) 


Pres. © 
substances 
Results Net 
compared with 
Dividends Four di 
6%, on the Preferred 
net corporate surplus 
The decrease in revenue from passenger traffic 
revious year is due to re in revenu 
lo. 11541 of the I.-S. C. Commission, in an actior 
Corporation Commi Publi 
State Corporation Commiss 
effective March 1 1924 on los 
and on April 28 1924 on joint 
from 4.Sc. to 3.6c. per mils 
travel generally, caused b; 
mouth throughout ¢ 
prevalence of forest fires in 
Operating Exrnpen Op 
as compar i with S1LO.66 
The prin 1 
way nel . 
to prep 
joint op 
Tares 
operating 
ratio of 
Fun 
Equip cer 
on Dee in h 
par and int Che 
to cover Sv ot 


Dec. 


corporate 
| ak "7 () 


Income 
» the pre 
idends of 1]! 


were 


for the year 
ious year 
each igeres $1.650.000 


declared and paid during the year out 


1924 was $1,329 


iting or 


of 


stock 


$342,029 
ht about by dem 
brought by the Ar 
Service ss n of ‘ 


con 
tuction 


pared with 
brou l on 


aiseas 


mere 


ith the 


purpose of this 

the cost of certain equip 

been provided from the company’s surplu 
Funded debt obligations agvregating 

cancelled during the year 


Road & Equi Road 
i 34,409 for equipment 


$6,781,297. divided $2,3 ad and 

GENERAL SI \TISTICS & EQUIPMENT FOR CALENDAR YEARS. 
1924 , 1922. 

Miles of road operated 1,043 4 1,042 

Locomotives. — - 155 139 

Passenger train cars a ob ‘ 56 

Freight train cars 9,148 7 5,932 

Revenue pass. carried 197,016 220,764 201,623 

Passengers carried 1 mile 80,185,038 179,564 79. 45 ».908 

Rev. per pass. per mile 2.60 cts 2 oe 2 cts. 2 cts. 

3,078,522 108 Li 20, 297 1.7 


Revenue tons carried __- 522 : j 
Rev. tons carried 1 mile.1151930 276 10448202! 53 910 306,766 $19,658,343 
1.01 cts 1.04 cts. 1.09 cts. 


‘ 
Si} 


2,500 


pment and equipment charges for the year ag ited 


.1SS for re 


rcoreg 


10S 


92 


Rev. per ton per mile. 0.95 « ts 


CHRON 





LICLE (Vor. 120. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
Operating Revenue— 1924. 1923. 
Freight 4.252 $10,513,455 
Passenger 3'500 2,424,229 
Mail 513 67,§ 
: 300 464,! 
103,: 


1922. 
$9.476,588 
2,150,177 
73,040 
403.915 
86,397 
311,162 
4,069 


Mise anaes 

Incidental. 

Joint facilities - 
Operating income $12,505,348 
os rating Expenses 

Maint. way & structures F $1,970,510 

Maintenance equipment 2 of oe 2,219,572 

Traffic ey é 398,274 

Transportation 7 < 1.36 4,558,399 

Miscellaneous operations 250.873 

(renera!l 453 752 

Transport'n for inv Cc rl 4.2 229 
Operating expenses 

Net from ry. o per rations 

tailway tax 

Uncollectibler 
Tot al. 
nerating ine 


-Onerat 


hOmoN 
WD Oe 


estmt 


Wd] CWNUIOSIHPor 
zs 
“4 
To 


tote 
we|s 
Dre we) HOOT 
SI bo) Oot 


accruals 
. reven 


© 
00 6S 
=~ 
S 


wm Oo 
os 
tow 
- 


Non 


A 


one. , 105.020 
S911 


neon 
*.non-oper.ph 
, 


lineome 


$.proj 


from inded se« 


nf. sec. & 


neous income 


Nor 


Gros 


1-Operating 


cor 


Ps) 
50.000 
50 000 


=) OOO 
Preferred \ ‘ l ( 1 65 x1 650,000 1.6 
Balance surplus 
x Of which $857,560 ($2 


and $792,440 ($1,487 


was , oe #1 1£0 299 
$119 def$594,655 $1,158,533 
§2 000 in 


100 in 1922 


out oft 
urplus 


1922) pair 
out ofl 


net « orporate 


y Paid out 


795 
i income 
S of net 
corporate surplus 
a Ine! 205,173 i 
account of compensation 
compensation 


ides & come taxes for 


received is 


on which 


years 1918 and 1919 paid in 
rental of property for 191 
taxes had been paid for the 


1921 on 
s-1919 in 
excess ol! in 
question 

b Rental from U.S 
in excess of the amount 
Standard return 


years 


RR. Administration for Jam 


iary and February 1920 
credited to income 


in previous reports on basis of 


BALANCE SHEET DECEMBER 31 


1924. 923 
Liabilitt . < 
. . 


Preferred stoc} 27 500 000 = 27.500.000 
non stock 47.500 000 $7 500 000 
”% 


20,32 


8,12 


OU > BST 
"5 600 000 


$34,736 


au0 
, O00 
Other 
Sper 
Cash 
Demand loans 4 
Tr uffic, de 
Miscellar 

Dise. on fd. deb 2] t2 ) Lf 
Mat'ls & pI ; 7 

Agts 


al de 910 


Accrued 560, 
Matur 

Miscellaneo 

Accrued taxes 

Accrued 
nad) 
Approp. sur 
(ther def. liab 
Sinking fund, &e 


Profit and loss 


inter 


dep 7 


4 

redits $85 
10, 587 

17, 


I 50 000 


3 300 000 
1,390,138 3 


O42, 


368 


ial Total 127 24,766,175 
120, p 


2652, 25 


Buffalo & Susquehanna RR. Corp. 
Lith Annual Re port Year Ended Dec. 31 1924. 
Pres. E. R. Da Buffalo, N. Y., Ma ai, 
in sub 


The net income of the year was 
4°) per annum were paid on the Pref: 
at the rate of 7% per annum and 
were paid on Common stock 
was $445,000. 

During the year the Powhatan Coal & 
first orteage held by this co ipany, ind 
paid on bonds ind the cash in th: 
chase of $157,500 of Ist Mtee. 

At the . . 
of the : 


rlow, reh wrote 


lice 


$318,929. 
rred stock: 
in extra di 
The total 


Dividends at the rate of 
regular quarterly dividends 
vidend of 2! in March 
amount of dividends paid 


Coke Co. paid $63.481 on its 
that amount with 860.003 interest 
sinking fund, was invested in the pur- 
bonds for the sinking fund 

the Ist Mtgce. bonds outstanding in 
public we +.954,000, and there were in the 

1 the 


the hands 


sinking fund $1,656,900 


oal market 
scale of 


to 


and of the J 
Wares, ali the mines 
the Buftalo & Susquehanna 
onths of the vear were 


worked only 


sonville 


ot 


‘ ap i ity 
The c 


shit 


isqué This tentative ia- 
is of. ) 1919, based on 
\ prot against it H ear- 


luded 


Dut was 


was ilied. 


[.-S. 

period. 

the recapture 

l the years 1921 
no 


question of 


©. Commission in an effort 


of 


ise 


excess the 


has 
four 


earnings 
22, but the « 
except for the 


of 
and 19 
ret apture 
months of 19 
TRAFFIC STATISTICS FOR C. 
1924 
945.393 


ALENDAR YEARS. 
3. 1922. 
391 1,223,722 l 
6,000 111 ny 151, 
cts. 27.73 cts. 137.6 
cts 1.402 cts 
6.098 


92 1921. 

4u8 ; .ea2 > 
285 2, 000 
55 cts. 


No. of rev. tons carried. 1 
No.rev.tons carried 1 m_150.564.000 
Avge. revenue per ton__ 117.25 cts l 
Avge.rev.pertonperm. 1.203 cts i 
No. of rev. pass. carried _ 97 047 Ol, 
No. rev. pass. carried | m 621,000 





O84 1] 
»4 000 1.779.000 
cts. 0.57 cts. 55.73 cts. 

3.637 


3.563 cts 191 cts. 


Avge. rev. per passenger 59.51 


Avge.rev.per pass.per m. cts. 





‘May 30 1925.] 


THE 





COMPARATIVE INCOME STATEMENT C. CALE NDAR YEARS 
Operating Revenues— 1924 1923. 1922 1921. 
Pregnmt......... $1.81 900 $2.€71.292 $1.563.094 $1,925.639 
Passenger______. 57.748 61,230 64.702 79,699 
Mail, express, &c . 3 '836 36.288 38.811 36.733 
|” ae 7.716 12.065 9,435 10,671 
Total... $1,.914.201 $2,780.876 $1,676,044 $2,052,782 
Oper ating Erpenses 
Maint. of w & struc $401 .794 $582 .967 384,298 $459,217 
Maint. of equip nt 798.345 1.080.429 546. 160 985.760 
Traffic 23.184 26,721 25,623 31,338 
Transportation 606 267 861.76S 607 387 750.598 
General 111,758 120,159 112.321 125.013 
Tota! $1.941.348 $2.652.044 $1.676.088 $2.351,927 
Net operating r ue lef$27 .146 $128 .832 def$45 def$229,144 
Tax accruals, &« 13.582 147,991 74.005 672 
Operating income def$71,029 def$19,159 def374,.050 def$332.817 
Non-Operating Income— 
Hire of equipment $363,679 $610,376 $546,938 $428 427 
Joint facility rent income SO 15 270 DA 
Miscell. rent income 1.285 59 Al G50 
Dividend income 85.105 OS 209 924.840 172.448 
Inc. fr. fund. & unfind 
securities & accounts- 178.624 207 823 191,561 192,153 
Miscellaneous income 200 210 219 253 
Gross income $557,945 $1,108,762 $990,294 $461.46: 
Deductions 
tent for equipment 39 69 37 214 
Joint facility rents 26,653 26,494 25,567 25,409 
Miscellaneous rents 25 25 25 25 
Int. on Ist Mtge. bonds- 200 546 218,683 225,548 229,946 
Miscell. income charges 11,852 10,627 9,764 $8,714 
Tota! $239.016 $255,899 $260,942 $204,308 
Net income $318,930 $852,865 $729,352 $197,157 
Inc. applied to sinking & 
other reserve funds 63.074 44.947 38,091 33,727 
Transf'd to prof. x. roy $255.856 $807 .919 $691 261 $163,430 
Divs. pd. fr.sur. (4% 160,000 +f 000 ioe 000 160,000 
Common (94 ck z 285,000 (17)520,000 (17)520,000 7)210,000 
PROFIT AND LOSS ACCOUNT FOR Y 2. 1R ENDE D DEC. 31 — 
Credits—-Balance—Surplus Jan. 1 1924 $1.7 7 59,442 
Net income for year ended Dec. 31 1924 per income statement 55 856 
Adj. for difference between cost & par val. of secur. reacquired | “34.015 
Total credits $2 2,049,313 
Debdits— Dividend appropriations of —_pu (as above) 445,000 
Miscellaneous debits_____—-- eee ios 212 
Balance, surplus.____-. teeta bes < Te j $1,604,101 
GENERAL BALANCE SHEET DEC. 31. 
1924 1923 124 1923 
issel 3 $s Liabilitte $s = 
Inv. inrd. & equip. 9,404,966 9,468,390 Common stock... 3.000.000 3.000.000 
Imptse. on leased Preferred stock. 4,000,000 4,000,000 
ry. property 9 808 8.571) First Mtge. bonds 
Cash in aink. fund 97 176 Outstanding 4,933,600 5,091,100 
Ist M. bonds in } In sk. fd. (per 
8s. f. (per contra) 1,656,900 1,499,400} contra) 1,656,900 1,499,400 
Deposits in lieu of } In treasury (per 
mtged. property 4,165 4,109) contra 368 500 s68 500 
Securities pledged. 2,175,491 2,238,974) Non nego. debt to 
Securities unpledg. 2,061,262 1,558,012] affiliated cos 31 29 
Cash 349,459 $23,733 | Traffic & car serv 
Demand loans and | balances payable 70,808 93,742 
deposits 300,000 | Audited accts. and 
Matured interest 99,172 102,582 wages payable 198,651 
Divs. on com. and Int. mat'd unpaid 102,026 
preferred stock 97 516 | Divs. mat’d unpaid 
Loans & bills ree 2,000 1,500 | Other current lab 19.075 
Traffic and car ser Other def. liabil 75 7,355 
vice balance 105,611 150,710); Tax ability 47 BSS 142,616 
Agts. & cond. bal 6,975 12,787 (Operating reserves 10.456 11,825 
Mise accts. rec 31.802 24,939 | Other unadj. cred $6,121 71,156 
Mat'ls & supplies 219.804 $22,194 | Add'ns to property 
Int. & divs. rec 45,783 37,266) through surplus 4 M2 1.002 
Other curr. assets 307 $40 Sinking fundres've 24, 221,481 
Deferred assets 13,587 143,389) Prof, & loss, bal 1.604 101 1,759,442 
Unad)j. debits (inel 
U. 8. Gor 135,882 170,130 
rotal 16,400,558 16,542,211 | Total 16,400,588 16,542,211 
Nole The accounts with the U. 8. Govt. and the profit and loss balance 
have been restated to conform to revised return for guaranty period filed 


with Inter-State Commerce Commissi 


United Shoe M 
(Annual Report 
President E 


P. Brown, Ma 


Fiscal Year Ended Feb. 


on V. 119, p. 1171 


achinery Corp. 
28 1925 
y 22, said in part: 


The volume of business of the company is governed largely by the con- 


dition of the shoe manufacturing 


industry 


Many difficult and 


serious 


problems have confronted shoe manufacturers, and this corporation as well, 


during the past year, 

and policies. The corporation has 
minimizing, as far as possible these ¢ 
distant future stabilization of styl 


results mutually advantageous 


co-operated with its 
lifficulties and hopes that in the 
es and conditions may 


calling for sudden and expensive changes in plants 
customers 


in 
not 


bring about 


In the early fall your President and Vice-Presidents Connor and Winslow 


made personal investigation of the 
companies of the corporation. 


condition and organizations as a who 


European affiliated 


le at a high point of efficiency. 


and subsidiary 
They found factories in excellent physic al 


resuits of the business for the year for all these companies are very satis- 


factory, 
Our records show that on March |] 


1925 there were 


considering that general conditions are as yet far from normal. 
18,966 stockholders, 


including employees of the corporation and subsidiary companies holding 


warrants for stock under the 


employees’ 


stock plan, 


aS compared with 


19.389 on March 1 1924 
INCOME ACCOUNT FOR FISCAL YEARS ENDING FEB. 28 
1924-25 1923-24 1922-23 1921-22 

Combined earnings of 

United Shoe M. Corp 

= N.J. and Maine). $7,387,741 $8,054,941 $6,547,216 $4,594,147 
xPreferred divs. (6° 635,592 635,592 623.291 611.820 
xCommon divs Yl, 1,699,375 (8)3,603,579 (8)2,.773,612 (8)2,.773.612 
Reserve for taxes & con- 

tingent losses 885.000 1,000,000 1,500,000 1,500,000 

Balance, sur., for year $1,257,77: $2.815.770 $1,650,313 def$291 285 
Previous surplus 22,423,721 22,649,184 24,142,156 24,433,441 
Stock dividend (40°; . 13,864,740 
Revaluation of sub. cos 

stock owned_Cr 823 508 § 856,715 

Total surplus Mar. 1_$23,681,495 $22,423,721 $32,649,154 $24,142,156 

x Approximate [inserted by Editor.) 

BALANCE SHEET MARCH | 
1925 1924 W205 1924 

Asset $ $s Liabilitte bd bs 
Real estate- 2.926.243 2,881,456) Preferred stock 10,593,229 10.593.229 
Machinery 1.687.403 1.728.054; Common stock $8.534.891 458,544,891 
Patent rights 100 000 400 000 | Accounts payable. 1,479,228 = 1,994,207 
Securs. other ce age ttre 

and leased rent reserve 5.985.898 5.851.531 

chinery 1,482,384 58,539,715 Other reserves 2,279,483 2,249,456 
Cash and receiv Surplus 243,651,495 22,423,721 

ables 16,491,456 16,242,54 
Inventories 11,454,505 11,754,455} 
Miscellaneous 111.72 110,77 Tot. (each side) 92,554,220 91,647,032 
—V. 120, p. 2693, 1341 


Cc HR ONTCL 2 


Baltimore & Ohio Railroad. 














(Preliminary Report—Year Ended Dec. 31 1924 
RESULTS FOR CALENDAR YEARS 
1924. 1923. 1922. 1921 
Average miles operated 5,292.89 5.303 .58 §,212.05 5,235.08 
Ry. Oper. Revenues s s S $ 
Freight : 180.179,357 208,.587.996 159,506,625 156,762,038 
Passenger _ . 29,047,718 30,752,791 26.801.742 29,428,314 
UT" ao 2,709 836 2.526.213 2,593 805 2.765.813 
Express_-- - 4,786,832 4.992 623 4,467 546 2,095,723 
Other transporta'n rev 3,451 562 3,535,610 3,129,144 2,971,457 
Miscellaneous revenue 4.143.489 5,199,201 + .344,308 5,054 ,507 
Total ry. oper. rev 224,318,795 255,594,435 200,843,169 199.077,853 
ty. Oper. Expenses 
Maint. of way & struc 26,638.363 29,318,701 23,325,887 24,724,536 
Maint. of equipment 18,659,504 63,881.47 18,439,422 45,395 ,4% 
Traffic 1.242.473 3,916,456 3.560.797 3,305,379 
Transportation 85.313.755 94,676,661 &2 408.878 &5.697,490 
Miscellaneous operations 1.789.046 1.653.199 1.647.881 1,579,430 
General 6,169,512 5.917.658 5 658 ,Ak2 6,408,287 
Transp. for inv.—Credit 60,021 10,167 20,472 38 ,522 
Total ry. oper. exp 172,752,632 199,323,961 165,021,374 167,072,093 
Net rev. from ry. oper 51,566,162 56.270.474 35,821,795 32,005,760 
Ratio of op.exp.to op.rev 77.01% 77.98 &?.16% 83.92% 
Railway tax accruals 9.548.086 9,834,129 6,769,093 7.286 262 
Uncollect. ry. revenues 103.073 131,286 85 S22 41,638 
Equip. rents—net debit 2,956,055 3,139,711 3,957 430 1,799,000 
Jt. facility rents—net deb S74,.625 1,032,218 1,274,445 937 ,162 
Net ry. oper. inc. as 
defined in Transp. 
Act of 1920 . 38,084,324 42.133,129 23,735,005 21,941,696 
| Other Corp. Income 
Inc. from lease of road _.- 16.147 17,145 7.895 17,42 
| Miscell. rent income 1,020,084 968 560 1,068 ,200 1,088, 161 
| Misc. non oper. physical 
prop 321,021 213,045 121,455 147,293 
| Profit on separately oper. 
properties 296,152 423,243 446,927 
Dividend income 1,910,942 1.914 ,723 1,886,367 1,907 ,299 
Inc. from funded sec 1,528,264 1,628 601 1,758 AS7 1,665,521 
Inc.fr.unfund.sec.& accts 672,832 902 393 493, S65 489,645 
Inc. fr. sink., &c., funds 163.083 67 456 395,818 70,272 
Miscellaneous income. 24,917 24,150 21,802 4,292,542 
Total other income_ 5,657 290 6,032, 520 6,187,132 10, 125, O88 
Gross income nds 13,741,613 48,165,650 29,922,138 32,066,784 
Deductions 
Rent for leased roads 604 453 394 266 283,214 329,770 
Miscellaneous rents 270,429 519,196 432,855 479 ,5A7 
Miscell. tax accruals 248,370 279,577 271,835 247 ,752 
Loss on separately oper. 
properties 1,040,171 794,286 1,186,411 1,152,078 
Interest on funded debt_ 24,950,935 23,333:143 22'810.615 22: 761 053 
Int. on unfunded debt 190,474 304 520 439 448 583 ,14% 
Miscell. income charges - 117,091 118,626 122,385 124,544 
Total deductions 27,421 924 25,74: 3, 61 4 25,546, 764 25, 677 ,893 
Net corporate ee. 16,319,690 33" Hirt 036 4,375,373 6.388. 891 
Preferred divs. (4% 2.354.527 ae 1.527 3.008,087 2,354,527 
Common dividends 5% )7 597 337 (- 24)8 798570 
Balance, surplus 6 367 826 16,268,938 20, 020, 846 4 034, 264 
V. 120, p. 2265, 1743. 
Mississippi Central Railroad. 
17th Annual Report—Year Ended Dec. 31 1924 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921 
Avge. miles of road oper. 245 245 245 246 
Rev. passengers carried _ 182,365 215.852 231,523 246,863 
Rev. pass. carried 1 mile. 5,458,547 5,979,005 5,819,724 6,319,770 
Avge. rec. per p. per m_ 3.40 cts. 3.44 cts. 3.51 cts. 3.66 cts. 
No. of rev. tons carried 1,011,081 987 ,824 698,455 486,741 
No. of rey. tons carr. 1m 80,463,013 87,169,194 54,715,013 30,021,079 
Avge. receipts per ton m. 2.01 cts. 1.75 cts. 2.25 cts. 3.05 cta. 
INCOME ACCOUNT FOR CALENDAR YEARS 
Operating Rerenues— 1924. 1923. 1922. 1921. 
Freight revenue - $1,615,217 $1,526,105 $1,2: 35.2 229 $916,246 
Passenger revenue. 185,632 206 005 204. 000 219,322 
Mail, express, &c ‘ 54,730 64 ,O8O 63,625 48,927 
Total oper. revenues.. $1,855,579 $1,796,191 $1,502,854 $1,184, 496 
Operating Expenses 
Maint. of way & struc_ $341,120 $379,727 $247 539 $286 847 
Maint. of equipment. 297 451 319,144 345,353 346,966 
Traffic — ‘ 75,659 69,090 69 896 41,893 
Transportation ____- 513,547 597 425 527 ,66 444,671 
General. = 107,276 89,605 82,679 82,129 
Transp. forinvest.—Cr_ 982 180 susan 1,347 
Total oper. expenses_. $1,334,071 $1,454,811 $1,273,130 ‘$1. 201,159 
Net operating revenue $521,508 $341,379 $229,724 def$16.664 
Taxes 100,470 62,328 71,023 17,748 
Uncollectible ry. revenue 253 212 168 27 
Operating income $420,785 $278,839 $158,533 def$88,439 
Other income. __-- ~~ 77,812 85,919 12,188 52,0385 
Gross income_____.-_.- $498,596 $364,757 $170,721 ‘de £3: 36, 404 
Hire of equipment- -- ~~~ aria $50,467 $13,533 3,995 
Joint facility rents - 25,143 27 597 23,995 10,600 
Rent for leased road ; 19,500 19,500 19,500 7,391 
Interest on funded debt- 186,512 164,844 168,844 1s -oon 
Sinking fund__---- ‘ 98,738 93 406 88 404 84,240 
Miscellaneous - ‘ 8,274 15,240 8,835 2,638 
} Balance, deb., to prof. 
and loss -sur$160,429 $6,297 $152,389 $280 628 
BALANCE SHEET DEC. 1 
1924 1923 124 1 
j Asse s b Linbilitte ‘ 
Inv. in road & equip. 8,980,225 8,938,115 Capital stock 3.940.000 3.940. 001 
Impts. on leased rd 2,609 1.877. First mtge. bonds 4,067 600 3.174.600 
| Sinking funds 25 265 Notes (00 000 $50,000 
Deposits in lieu of Loans & bills pay 100,000 100000 
mtged. prop. sold 2,748 2,519 Traffic, &e., bals 32.428 81,181 
M ise prop'ty 10,565 13,558 Audited accounts & 
(asl 225,589 64 622 wages payabk 207 O37 100 SO 
| ¢ htop pons 102,500 102,500 Mise. ace’ts payabk 26 448 14,216 
| Traffic ( balance 8 206 4.743 Int. matured unpaid 1.701 4 444 
Due fro ents & Unmat. rents acer'd 22 22 
conduct 17,008 24,796 Deferred liabilities 1,101 gU5 
Mise. ac s recely 8,950 89,706 Tax liability 13,6 12.022 
Material & supplies 137,279 193,051 Operating reserve 1.40 15.388 
| Int & rents rece HOS $54 Acer'd depr. equip 406. 172 424. 
Deferred aasets S50 735 Other unad). credits 6.646 7,341 
nad ted de 3 5,808 56,193 Add'ns to property 
Deficit 194,640 164,303 through surplus 275.647 18.232 
Sink. fund reserves. _1,082,824 973,324 
otal 9,830,792 9.691.740 Total 9 820.792 9.601 746 
{—V,. 118, p. 2700 
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Standard Oil Company of California. 


Amnual Repost ye Binding [de 31 1924 
President K. R. Kingsbury, San Francisco, wrote it 


substance: 








Results..—The net profit for 1924 iS $26.601.514. an increase of $2.159.- 
075 over 1923 This profit is 5.62 on the combined issued capit nd 
book surplus of $308 ,.595,.114 as of De $1 1924, and is 1] on the issued 
capital stock outstanding as of the same date ind js equiva t to $2 53 
per share compared to $2 63 per share for 192% 

General Statement The year was one of declining crude oil productior 
The total crude oil produr tion for 1924 in th State of ¢ iforn Was 
230.063.1117 barrels, compared with 263.728.895 barrels in 192 TH 
production, including that shut in in Dec. 1924, as compare to Ds 102 
shows abd average daily decline of 181.231 barrel!s The flush production 
of the Santa ¥ Springs and Sigtal Hi ] fis f COrueqd a of ! from 
Dec. 1925 to Dec. 1924 of 229.441 barrels daily. which wv partia offset 
by an increase in the flush production of the Dominguez field during the 
same period of 51.655 barrels dail; 

According to the Panama Cana Record there were shipp | from 
California through the Panama Canal during 1924 an average « 146.776 
barrels daily of crude oil and its products as compared with 173.811 barrels 
daily in 1923 Of the total shipments in 1924, 7.765.000 barrels were 
finished and unfinished gasoline 

With the declining production crude oil prices reached a higher level 
the base price of 60c per bbl. for heavy crude oil advancing in the ear] part 
of 1924 to $1 per bh! at the same the con pany 8 retail prices for zg o 
at its El Segundo refinery, its principal point of gasoline manufactur 
advanced from 12%c to 16 per vallon but subsequently declined in 
the latter part of the year to 14%e 2 ‘ 

New Office Building In Nov. 1924 the company’s new office bu , 
in Los Angeles, at the corner of 10th and Hope Streets, was completed 
and occupied. 

Surplus Surplus increased $9.643.67¢ Of this sum &7.88].481 w 
earned surplus during the year In addition to earned surplus. there was 
carried to surplus $3,559.547 premiurn on the sale of capital stock under 
the employees’ stock investment and savings plan 

To appreciated surplus account there was added $14,898 667. re presenting 
the value of oi) discoveries set up on the books of the con pany under rules 
and reguiations of the Internal Revenue Department for the purpose of 
determining depletion, and under the same rules there v deducted 
depletion from appreciated surplus $14,057,259 

There was deducted fro surplus as adjustments $1.738.764. substa 
tially all of which was Federal pipe-line tax accruing prior to 1922 and pa 
under protest. pending determination of the lidity of the tax : 

Finances Total « pital stock outstanding o [ex 31 1924 ounted to 
9,409,148 shares There were issued during the ear for the ount of 
the employess' stock investment id I 00.9 } yorox 
mately the market price at time of iss Average price for tha ‘ 


$59 BS per share.) 
Insurance reserve Ww il r i . 9 66] I eat rit ‘oriti« 
720) Rik bh CO 


decreased by $3 


. } on of Gover ts irities into cash 

The company also redeemed o \ug. 1 1924 $2,500,000. the first series 
of its 5% Serial Gold Notes issue, leaving $22.500.000 outstanding 

Plant Investments Expenditur for plant investment during 1924 
were $13,303,768 

Dividends.—Cash dividends were paid at a rate of 50¢. per share quar- 
terly. This represents 8% on the par value of the stock 

Crude Oil Prices The base price of 60c. per barrel for heavy crudes 
offered by the company Oct. 9 1925 remained in effect until) Jan. 22 1924 


on which date the company advanced the price 2: 
On Feb. 5 1924 the base price was f 
other grades being increased according to gravity from l5e. to 29e per 
Harrel. On Sept. 24 the company issued a schedule of prices for the light 
gravity crudes of the Rosecrans field 

Crude Oil Production.—The production of crude oil during 1924 from the 
company's wells was 28,677,249 bbis., or 78,353 bbls. daily, as compared 
with the 1923 production of 28,.182.415 bbis., or 77,212 bbis. daily 

The shut-in production as of Dec. 31 192%, estimated at 47,628 bbls. daily. 
had been reduced to 1,100 bbls. daily at the end of 1924. As of Dec. ? 
1924, the company was producing 92,000 bbls. daily as compared with 55,- 
000 bbis. in Dee. 1923. ; 

There were completed during the year 125 producing wells and 23 wells 
were abandoned as dry holes On Dec. 31 the company was operating 


hs 


per barre] on all grades 
urther increased to $1 per barrel, the 


a” 


9 





73 strings of tools, 46 of which were employed in drilling new wells On 
the sarme date 1.381 oi] wells and S&S vas wells were producing 

Tests for deeper oi) sands by the company in the Coyote Hills field 
resulted in the , nen ry of a new oil horizon on the Murphy-Coyote and 


Emery properties, the productive limits of which are as vet undefined 
The two wells completed in this lower horizon had an initial daily production 
of 1,064 barrels and 1,754 barrels , 

In the Montebello field the 


on company's Temple property, a deeper 


sand was discovered and the one well drilled to this sand had an initial 
production of S00 barrels 

The discovery of these lower oil measures adds much to the value of 
the properties 

Alaska The wel) drilling in the Cold Bay District, Alaska had reached 
a depth, at the end of the year, of 3.017 feet 

The California Co. (entirely owned by Standard Oi] Co 1) Montana 
The California Co.'s total production from its Montana wells w 91.624 
bbis., as compared with a total production of 57.687 bbls. in 1925 As of 
Dec. 31 1924, 13 of] Wells and one gas well were producing and one well w 
drilling During 1924 the company acquired 5.935 acres of prospective oil 
land, and its holdings at the end of the vear were 38.615 acres, of which 
33,473 acres are held under ijease 1.219 acres under Government per- 
mit and 3,923 acres are owned in fe 

(2) Tezas: The total crude oil production from the con pany's wells in 
Texas in 1924 was 276.569 bb! The leascholcings of the compat were 
increased during 1024 by 110,286 acres; on Dee 1 1924 the compa 
held under lease 125.470 acres 

(3) Cglorado: Company acquired 17,163 acres of leases, making a total 
holding on Dec. 3] 1024 of 22,165 acres Two wells were drilli at the 
close of the year. 

(4) New Merico: In this State the compan) quired under lease 68.442 
acres. One well is drilling 

(5) Wyoming: Company acquired under lease S24 acres, and under 
Government permit 2,447 acres, a total of 4,271 acres On Dee. 31 1924 
one well was drilling 

Foreign Crude Oil Production 1) Colombia: Latin America Petroleum 
Corp. of Colombia continued drilling on the El Carman and San Jacinto 
concessions. On El Carman property Well No. 1 was 4.015 feet de« pon 
Dec. 51 1924 and Well No. 1 on the San Jacinto property on the same date 

El Carman No. 2 well started drilling Jan. 3 1924 


was 4,090 feet ?. 
ind was 2,585 feet deep on Dec 
oF 


31 Well No. 2 on the San Jacinto property 
was commenced Sept. 27 


1924 and was 160 feet de« pon Lec ‘1 


Richmond Petroleum Co. of Colombia, entirely owned by Standard Oil 
(‘o., Was incorp. during 1924 to handle operations in ¢ olombia other th in 
those of the Latin America Petroleum Corp. of Colombia The new com 
pany holds 153,924 acres. The total holdings of the two Colombian 


companies aggregate 369,629 a: 
(b) Argentina: 'Twe wells started in 
fornia de Petroleos were abandoned 
acres were acquired during the year 
drill a test well on this praperty 
(c) Ecuador: The California Standard Oil Co. acquired approximately 
41,300 acres, making a totai holding in Ecuador of 67,000 acres. The one 
well drilling was abandoned at depth of 6.018 feet 
d) Merico: The Richmond Petroleum Co. of Mexico, S.A 
61.500 acres under contract, confined its activities to geologi 
e) Venezuela Richmond Petroleum Co. of Venezuela w 
during the year to handle certain operations in Venezuela. Approximately 
100,000 acres were acquired under concessions Seepages and structures 
exist on the lands. Negotiations are in for other lands. 


1923 by 


the Sociedad Anonima Cal 
feet and 3.5 feet oO S00 
and a new company will be formed to 


it 3.540 54 


holding 
al work 
s incorporated 


progres 


(f) Panama. Approximately 49.400 acres of prospective oil land in the 
Republic of Panama were acquired during the year No drilling has as 
yet been undertaken 

g) Philippine Islands As announced in July 1924, the Richmond 


Petroleum Co. abandoned its operations in the 


Philiy pine Is! anes 
Total Land Holdings Company 


total holdings of producing and poten- 
tial oil land are 1,049,755 acres, 674.751 of which are outside of the United 
States. Acreage owned and controlled within the United States increased 
148.781 acres. 

Pipe Lines.—Crude purchases during 1924 from 
a daily average of 115,169 bbls 


262 producers amounted 
Total runs through the 


to 42,151,877 bbls., 
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company's pipe ling veraged 203,083 bbls. daily, a decrease of 37.595 bbls 
daily compared witt 4253 A new station was completed at Torrance 
and the Dominguez field was connected by pipe line to the main Northam 
| | Segundo s3 <tey 

Refinerie The verage daily runs of crude oil to the stills at the re 
fineries was 144.075 bbl Expenditures were made for additions to new 
process and fire protection equipment and for improvements for the pre 
vention of evaporation and vapor losses A grease plant was installed at 
El Segundo and a chemical plant for treating oils is under construction 
at the Richmond refiners 

Sales A total of 671 storage distr stations and 703 automobile 

rvice s tions were ber yperated 31 1924 

Mar rhe company owned at of the year an ocean-going 
fleet of 2] tan 'e) wit a total apacity of 1,414,269 bbls 

d also a fleet of 1% river and ift having an additional capac 
i of 35,15 total pacit $20 42-gallon bbls. Company 
ransported | j fle d ng the ear t &%4.944 bbls 

Em (jn De ] emplovee of the company numbered 19.558 
The pay-roll for the vear amounted to 12.219.721. an average of $174 65 
pe men er emy ef ivments covering pensions, life insurance and 

knie fisability benefit mounted to $1,103,443, or 2.61% of pay-roll 

Stock} Stock holde of record Dec. 31 1924 numbered 19,387, an 
incre e of | (2. or 7.56 during the vear Of this total 40.94° are 
‘ er Of the stockholders, 91 held 500 shares or less, 72.5% held 100 
s re or nad $.a held 25 shares or less Of the: stockholders 
99.05 ein the t ed States and own 99.353‘ he outstanding capital 
to r of the st der e residents of the Pacifie Coast, the num 
er I r increased ng the year from 6,519 to 7,172 

The usual « parative income account was published 
in V. 120, p. 2280 

CONSOLIDATED BALANCE SHEET DECEMBER 31 

1424 ] ) 1924 1923 

, < Liat = s 
t 211.64 209 554 97 Capital st 4 235,228 447 232,704,322 
I est ld tes 22 500 000 25,000,000 
ritie a295 {),074| Accounts payable 9,074,480 10,245,292 
1 ‘ 71,1 2 eS Fed. taxe at 8 ATO ORT 6 240 G6 
AC ! ‘ Arcrued interest 465 750 520 833 
¢ . 20 972,24 It ra re ‘ 1.539.869 0 207 

! ] hr ] tere} ‘ e due 

le yr t 17 OT 60S 
{ t ? i t ‘ rt 1 7 o ] 722 5 
4 73.366 .667 f 122 ; 

1 } | 2 S04 1,984.5 

als ent in se f r yst ystantially Ie than the mar 
ke ] 2 oe " 

TT 
°T°R! TATE? “TORY nm t) 
CENERAL INVESTMENT NEWS 
STEAM RAILROADS. 

Inte State Commerce Commission Rescinds Ruling Ordering Class I Roads 
to Sell Interchangeable Mileage Books at 20°, Under Reqular Rates New 
York ‘‘Times'’ May 28, p. 4. . 

New Equipment Freight cars placed in service during the first four 
months this year totaled 57,926, according to reports just filed_by the 


Class I raliroads with the Car Service Division of the American Railway 
Association This was an increase of 11,505 over the number co in 
service during the corresponding period last year. Of the total number 
installed from Jan. 1 to April 30, this year, 30,319 were box cars, an increase 
of 7,733 over the number installed during the same period last year. There 
were also 20.704 coal cars placed in service during the feur months period 
in 1925, or 5,023 more than during the same period in 1924 The rail- 
roads also placed in service 2,422 refrigerator cars and 2,416 stock cars 


During the month of April alone, freight cars installed tetaled 13,773, 
which included 7,654 box cars, 4,709 coal cars and 48 refrigerator cars 
Freight cars on order on May 1 totaled 43,301 compared with 68,019 


on May 1 last year. Class I railroads during the first four months this 
year also installed in service 601 locomotives, of which number 17] were 
placed in service during the month of April. Locomotives installed druing 
the first four months of last year numbered 758. The railroads on May 1] 
this year had 440 locomotives on order, compared with 552 on the same 
date one 





Matters in “Chronicle’’ May 23.—(a) Revenue freight loading 
exceeds all corresponding weeks in previous years, p. 262 

Atchison Topeka & Santa Fe Ry.—-Acquisitions. &c. 

At the annual meeting the stockholders approved and ratified: (1) The 
lease of the property of Grand Canyon Railway Co., effective Jan. 1 1924. 


2) The acquisition on behalf of the company of the capital stock and indebt 


edness of Salina & Santa Fe Ry 3) The acquisition on behalf of the Com 
pany of the capital stock and indebtedness of the California Southern Ry 
120, p. 2007, 2004. 
Raltimore & Ohio RR. Equipment Trust 
} ynmission on May 11 authorized the company to assnme 


The I.-S. ¢ or 
, " Lb certi- 


Trust Series 


) j 0 ane ial respect of $8.145.000 I quip 
f ‘ © be ed by the Girard Trust Co. under an agreement to be dated 
Ma 1 1925. and sold to Kuhn, Loeb & Co. and Speyer & Co. at not less 
than 46.6S and divs. in connection with the procurement of certain equip- 
ment ‘ offering in V. 120, p. 2265 
1 4 ) ‘ 

Boston & Albany RR. Annual Repo 

( " year 1924 19235 1922 1921. 
Niles } ted 4 394 304 394 
Opera ! ‘ “ S342 OSS 73 $36.687.782 $32.541.904 $30,655 57; 
Operating expenses 25.811.701 28.826.758 25,375,225 26,525,311 

Net rey ue $,.468 672 &7 861.024 $7 166.68) $4.160,.262 
Ry .tax acer.& uncoll.rev 1.641.066 1.631.846 1.545.061 1.337 589 
Equip.& joint facil. rents 1.088.200 1.695.227 1.132.030 951.669 

Netyr oper. income $3.739.4106 $4.533.950 $4,489,589 $1 870.703 
Other income 265.304 211.632 189 725 255.223 

Ciross income &41.004.710 $4.745.582 $4.679.312 $2,125,926 
Rental of leased lines $3,.200.213 $3,.194.127 $3.192.534 $4,195,184 
Int. & Mise. charges 190.649 6.358 &.969 282.685 

Surplus $613.847 $1.545.068 $1,.477.809df$1,351,943 


119, p. 1509 

Boston & Maine RR. {oster to Co-ope 

In a letter to W. Rodman Peabody, chairman of the general readjustment 
committee, N Amster says in part 

‘Despite the fact that I have felt from the beginning that the Boston & 
Maine could have pulled through without the need of selling the proposed 
$13,000,000 7 Prior Preferred stock, I am now ready to co-operate with 
the company and with you in particular in making the financial readjust- 
ment a success at the earliest possible moment I entirely concur with 
your views that with the proper spirit and co-operation, the company could 
sell this new Prior Preferred stock at par to its employees, shippers and 
industries on its lines 

“The Boston & Maine has fixed charges and rentals of only $7,600,000 
a year and, including dividends on this new issue of Prior Preferred stock, 
would have charges and prior dividends of only $8,500,000, which equals 
only 10 cents for each dollar of gross revenue 

figure that by 1927 Boston & Maine should be in position to earn 

$17,000,000 net a year. and that its fixed charges will not exceed $7 ,500.000, 
leaving over $9,000,000 for the stock, or 10 times the annual dividend 
requirements on this new issue of prior preferred.’ 


rote 


See also digest of plan in V. 120, p. 2609 

Neck ty Restra Bia Line 

The company has filed bill of equity in the Superior Court at Boston, 
Mass., to restrain the Interstate Stage Co. from operating buses between 


Boston and Lowell unless it first receives a license from the cities and towns 
between these points. The railroad company stated that it owns property 
valued at $35.000.000 in these communities upon which it pays annual 
taxes aggregating $970.000 












May 30 1925.] 
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State Legislative Committee Favors Financing.— 
_ The railroad committee of the Massachusetts legislature has given a ma- 
jority report in favor of the proposed Boston & Maine legislation designed to 
legalize certain features of the reorganization plan. Certain changes, how- 
ever, have been written into the bill. These changes are as follows 

(1) That the new prior preferred stock be limited to not more than 7% 
interest rate and callable at no more than 110. 


(2) That interest on the extended bonds be limited to not more than 5% 
annually. 
(3) That approval of the Public Utilities Commission be sought for all 


new security issues 

The act was further amended changing the wording in line two of 
Section 1 to read ‘‘by a vote of two-thirds of its outstanding stock,”’ instead 
of a majority of its outstanding stock This section merely provided that 


by 


the approval of stockholders would be necessary for the proposed new in 
crease in prior preferred stock and the only changes are to use the words 
two-thirds” instead of ‘‘majority.’ 
lpp OFM tely io of Bon To Bi Ext nded H me A nts 
To Readivetment Plar 
A constantly growing number of B. & M. security holders are recording 


themselves in favor of the proposed re aqpemme nt plan 
have been received from approxi nately 7 
extended Assents are also in hand from, 


Up to date assents 
of the $43 3.000.000 bonds to be 
bet ween 55 and 60°; of the stock 


of all classes. Boston *‘News Bureau." 
Road Out of Receive hip 
On a motion filed in Feb. 1919, Judge Morton of the U.S. District Court 


at Boston on May 5 handed down an order discharging James H. Hustis as 
receiver of the road The discharge was held up at the time it was requested 
because of a claim by the Boston and Maine Minority Stockholders’ Pro 
tective Association The latter has since agreed to the discharge of the 





receivership.—V. 120, p. 2546, 2265 

Chesapeake & Ohio Ry. of Indiana.— Teniatine Valu 

The I.-S. ©. Commission has placed a tentative valuation of $9,250, 000 
on the totaled owned properties of the company. and $9,355,715 on the 
total used properties, as of June 30 1916 { 13, p. 2719 

Chicago, Indianapolis & Louisviile Ry. yal 

The I.-S. ©. Commission on May 15 authorized the company to issue 
$1.839.076 of promissory notes payable to the order of the Pullman Car & 
Manufacturing Corp.; the notes to be delivered to that company in procure- 
ment of the followin g equipment: 500 40-ton box cars and 250 55-ton steel- 
underframe |} hopper cars costing approximately $1,403,875 V.120. p. 1741. 

Chicago Milwaukee & St. Paul Ry.—Rrorginizetio: 

Work on the reorganization plan of the St. Pau! has been going forw: we 
rapidly and will be completed within the next two or three weeks unless 
unexpected delays interfere according to reports in the financial district 

While details of the provisions of the plan are not yet available their 
final presentation to stockholders it is understood the report of Coverdale 
& Colpitts and the examination of the property by the three receivers has 
shown the condition to be far better than originally expected The result 
is that conjectures in the financial community place the probable assess 
ments on the preferred and common stock at about $20 to § 25 P is ’ share 
for the former and $30 to $35 for the latter. —V. 120, p. 2681, 2675 

Chicago & North Western Ry. Liiriden: ~ Ext nds 


Offer to Exchange Shares of Company for Minority Holding 
St. Paul Minneapolis & Omaha Ry. 


The directors have declared the 


in Chicaco 


regular semi-annual dividend of 2% on 
the Common stock and 314° on the Pref. stock, both payable June 30 to 
holders of record June 5. Similar amounts were paid on July 1 and 
Dec. 31 1924. 


The directors have 
holders of the 


extended to June 20 the time in which minority stock- 
Chicago St. i 


Paul Minneapolis & Omaha Ry., its subsidiary, 


may deposit their stock and receive North Western stock in exchange 

Those depositing by June 5 will receive the Common dividend payable 

June 30. See also Chicago St. Paul Minneapolis & Omaha Ry. below. 
V. 120, p. 2392. 2265. 


Chicago Rock Isl.& Pac. R. R. 


At the annual meeting J. E. Gorman referred to the possibilities of a 
merger with the Southern Pacific as follows 

‘There has been much talk of such a consolidation and the managements 
of both systems have contended for some time it would be logical. Should 
it come, the Rock Island would be a great beneficiary. I have tried for 
some time to effect a stronger operating arrangement with the Southern 
Pacific and I have hopes that after June 1, when the jurisdiction of such 
matters on that line is changed, it may be done. At present we are giving 
all our business to the Southern Pacific because it is logical, owing to the 
long haul we get. In return we get only the perishable freight requiring fast 


Re lation 8 with Southe rv 


service. On other heavier merchandise the Southern Pacific can get a 
longer haul by handling it through other connections 

“TI have tried to convince the Southern Pacific that by giving faster 
delivery over our lines and thereby according better service to their cus 
tomers they would profit in the long run, but they have been slow to accept 
this viewpoint. I hope that when the final word is given to another executive 
June 1 the arrangement can be made V. 120, p. 2261, 2142 


Chicago St. 
Divider 


Paul Minneapolis & Omaha Ry. Il): / 
; P ese rye \/ 


j ‘ 


iction 0 OCF 


The directors have deferred action ou the regular semi-annual dividend 
of 314% on the $11,259,300 Non-Cum. 7 Pref. stock, par $100, until a 
later meeting Similar actio was taker year azo until later in the year 
when a dividend of 5 was paid on this ie on Dec. 3] See V. 119, 
p. 2282 

See also Chicago & North Western Ry. above V. 120, p. 2392 

Chicago Union Station Co. — Listing. 

The New York Stock Exchange has thorized the listing of 87 .000,.000 
a% Spree apne Gold bonds, due Dec. 1 1944 The bonds, the listing of 
which are hereby applied for, are not secured by ar specific lien, but are 
the cr rahe A obligations of the compan guaranteed as to both prin- 
cipal and interest, and are junior to the Ist Mtge. bonds of the company, 
due July 1 1963, which are outstanding to the aggregate principal amount 
of 360.000 000 

General Balance Shee 
f 28 '25. Le 23 Fe 25 250. 2) 11 235. 

‘ er = . ] 4 « 
nvest. in road ) 874,192 75,284,526 Capital sto » 800 000 2.800.000 
Current assets 9,217,648 4 04 Funded deb 67.000 000 52,150,000 
Deferred asscts 87 H22 2/00 Nor t e deb 
Unadjusted debits 2,248,157 2,177,573 to affil. cos 22.181.712 18.692.513 

Cu | ‘ 2 201 1.373.870 
Deferred liabilities 4,832,491 155.181 
Unadjust. credits 1,129,239 

Total 98 927.594 79.600,S0 le ] & 927.594 79.600.803 

-V. 119, p. 3006. 

Colorado & Southern Ry. \ew Directors 

Walker D. Hines, Director-General of Railroads during the War, and 
Arthur Curtiss James and Stephen Birch, both of New York, have been 
elected directors succeeding Kobert Rice, Vice-President & General Man- 


ager, who is to continue as generai manager, and Bruce Scott and Charles 


I. Sturgis, both of Chicago.—V. 120, p. 2397. 

Delaware & Hudson Co. Transfer of Coal Propertic 

At the anrwa! meeting the stockholders approve id the rec aaa ‘ndation of 
the managers ‘to transfer to a corporation or corporations, all of whose 
stock shall be owned by The Delaware & Hudson Company, all or any of 


the anthracite lands and interest therein belonging to it and all or any real 
and personal property owned or controlled by it pertaining to the mining, 
preparation and marketing of anthracite, including the stock of subsidiary 
corporations owning properties of that nature, for such consideration in the 
form of the stock, bonds or other securities of the purchasing corporation or 
corporations, or otherwise, as the Board of Managers may deem adequate 
and advantageous.’ 

Re fu é 


Statutory Court a on Restraining Commission 
From Automati Train-Stop Order 
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~The application of the company for an ote to restrain the I.-S. C. Com- 
mission from enforcing its orders compelling the company to install automatic 
train-stop and train control devices along portions of its right of way has 
been denied by the Statutory Court composed of Federal Judges Hough, 
Hand and Bondy, which heard argument on the temporary inieoction 3 
several months ago 

The company is granted an injunction, however, against prosecution or 
other e fforts to enforce the penalties for failure to instal manual or permissive 
control devices before July 18 1926. 

The court finds that the Act of Congress conferring the authority of the 
Commission to prescribe the devices is constitutional. The original order of 
the Commission, the court says, provided for the installation of wholly auto- 





matic devices but this was later changed to allow mechanism which er- 
mitted the engineer of trains to have some contro! over it.—V. 120, p. 2265. 
Fort Worth & Denver City Ry.— Report. 
_See Colorado & Southern Ry. under ‘Financial Reports’’ above.— 
V. 120, p. 2681. 
Grand Trunk Western Ry.— Tentative Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $27 ,306.744 
on the total owned properties of th 


company, and $29,383,944 on the 
30 1917.—V. 119, p. 
Great Northern Ry.—7o Enter Bus Business. 
President Ralph Budd on May 21 announced that the company would 
» into the bus transportation business in Minnesota to supplement and 
protect its railroad transportation business. At the same time articles of 
incorporation were filed for the Great Northern Transit Co. and the Minne- 
sota Transportation Co., with an authorized capitalization of 10,000 shares 
(par $100 to be used in launching passenger and freight bus service. 
The directors of both transportation companies include: Louis W. Hill, 


total used properties, as of June 2874 


o 


each 


Raiph Budd, W. P. Kenney and L. K. Kerr, all connected with the Great 
North rn Ry Mr. Budd is President, Mr. Kenney Vice-President and 
Paetzold, Secretary and Treasurer. The headquarters are to be at 


St P raul. 


President Ralph Budd said: ‘It has not yet been decided where or to 


what extent the Great Northern RR. may decide to get into the bus busi- 
ness, but the plan is to study the situation carefully and, where and im- 
provement in service to the public can be offered and the railway trans- 
portation can be preserved and improved by so doing, we propose to operate 
bus routes supplementary to our train service and so correlate it as to best 
accommodate public travel. 

‘This will stabilize the employment in railway service, which, in the last 
few vears, has suffered greatly by the loss of passenger business. ‘Train and 
enginemen who are possessed of seniority rights of long standing 


and have 
had every reason to feel secure in their employment, have been thrown out of 


their places on account of commercial vehicles operating on the public 
highways. ‘There is great public interest in this matter because the railways 
are essential public carriers and cannot be eliminated. And since they 
must be supported by the traffic they are permitted to enjoy, the public bill 

ll be less if all possible waste in the furnishing of transportation as well as 
the use of the public highways are avoided. 120, p. 2546. 

Kansas City Northwestern Ry.— Wi ould Revive Road. 

According to a Lincoln, Neb. despatch L. S. Cass, receiver of Kansas 
City Northwestern Railroad, has asked the Nebraska State Railway Com- 


mission's approva 
been rusting in 
$2.355,000 from 


1 of a plan for the rehabilitation of the road, 
idleness for § years, 


which has 
and which involves the borrowing of 


the Federal government. The road runs from Kansas 
City to Virginia, Neb. The recviver owns most of the $1,500,000 steck, 
and there are outstanding bonds of $3,500,000. A similar request for 


government aid was turned down in March 1925 because of unsatisfactory 


showing. The net id must first get a certificate of convenience and necessity 
from the I.-S. C. Comunission V. 120, p. 1199. 


Lorain & West Virginia RR.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $1,110,810 
on the total owned properties of the company and $1,110,911 on the total 
used properties, as of June 30 1918.—V. 100, p. 2009. 


Morris & Essex RR. 70 Issue Bonds.— 

The stockholders will vote June 24 on a resolution to issue bonds of the 
company for $35,000,000, and to mortgage the company's railroads and 
yroperty for $35,000,000, to secure such bonds, in order to provide by such 
yond issue for the payment and reimbursement to the Delaware, Lacka- 
wanna & Western RR. Co. lessee, of expenditures properly chargeable to 
construction account amounting approximately to sft 600 600, and for the 
payment and reimbursement to the lessee of future capital expenditures 


for improvements, extensions, additions and betterments and for all other 
jawful purposes.—V. 117, p. 87 


Missouri Pacific RR. Acquires San Antonio, Uvalde & 
Gulf to Round Gut Py ij fem Expects to Get All the Stock. 
In an official statement, Pres. L. W. Baldwin says in regard to the 


recent acquisition of an option on control of the San Antonio Uvalde & 





Gulf RR. by the Gulf Coast Lines for the greater Missouri Pacific system: 

The Missouri Pacific and allied system lines want the property to round 
out the system and especially to provide adequate and dependable service 
between the lower Rio Grande and San Antonio, over its own rails 

The securities of the S. A UU. & G. are held in two blecks of 48° and 
a third block of 4° The Missouri Pacific, through the Gulf Coast Lines, 
has obtained an option on one of the large blocks and the small block 
which will, if acquired, give the Missouri Pacific System Lines 52°, of the 
securities and control of the properts It is our intention to immediately 
app to the 1.-S. ©. Conumnission for authority to exercise the option. 

When the necessary authority is obtained and the control of the property 
is acquired, the Missouri Pacific System will be in a position to develop 
and provide iniproved service between San Antonio and the lower valley. 
This will have the effect of placing the city of San Antonio in direct touch 
with the lower valle ind the Mexican gateway at Matamoras This will, 
naturall prove of advantage to both the city of San Antonio and the 
lower valley, and to the Missouri Pacific System interests and will also 
prove of very great benefit to the intermediate points between San Antonio 
and the valle 

Should the acquisition be authorized, it is hoped and anticipated that 
the remainder of the securities can be acquired on a mutually satisfactory 
basi \ 120, p. 2546, 2397. 

Muscle Shoals Birmincham & Pensacola Ry. Sulr. 

John W. Malone, Pensacola, heading a syndicate of local men, bought 
the road at public auction April 20 for $229,000 The road was sold under 


Federal court foreclosure proceedings 
New York, was the complainant The only po open bidder —_ F. M. Mosley, 
Union Springs, Ala His offer was $225,000 V. 119, p. 455. 


National Rys. of Mexico. — Annual Reset. 


The Central Union Trust Company, 


Financial Statement for Years ended June 30 (in Mexican Gold Pesos). 
3 1924 1923 1922 1921. 

Exp. of Mex., N.Y. & 

phe don offices 520,655 534,801 528.781 430,021 
Taxes in Paris, &« 189,071 190,729 192,979 195 626 
Int. on su'd'y obligations 76,427 80.674 60.450 1074! 
Int. on fund. debt, equip a ees 

& coll. tr. & notes pay. 21,840,762 21,840,762 21,840,762 21,875,977 
Debit bal. of exch. acct 4,287 3,468 431 
Install. ace’t sink. fd. Pr , : 

Lien 4'4s_-.- . 2,289,434 2,289,434 2,289,434 2,289,434 
Sundries a . 21 

Total _ 24,920,660 24,939,868 24,912,887 24,898,517 
Credit bal. of exch. acct ae ty 24 
Int. & divs. on sec. own 637 GSS 616,603 595,218 573 834 
Int. on pend. amts. spent 4 mis 

in constr. of new lines 517,876 193.216 469, 729 147 361 
Miscellaneous earnings 134,692 564 489 537.274 410,241 

Total credits 1,589,556 1,674,308 1,602,221 1 433,858 
Balance, deficit 23.4341 103 2:3 —_ YO 23,310,666 23,464,659 
Total p. and deficit. 262,580,164 239,520,461,.216,231,317 192,918,018 

\ 120 p 206 

New York Chicago & St. Louis RR.—Chairman O. P. 
Van Sweringen Testifies Before 1.-S. C. Commission on 


Proposed Unified Nickel Plate Plan 


-Short Term Notes.— 
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Crevon Calif. & Eastern RR. 


See Southern Pacifie Co. below V. 109, p. 22 

Paris-Orleans RR. — Bonds ( 

Three hundred (400.000 francs) 6° bonds (foreign series 1956) have 
been called for payment June 1 at par and int. at the office of A. Iselin & 
Co., 36 Wall St., New York City V. 120, p. 8258 

Pennsylvania RR. No. of Stockholde 

The number of stockholders on May 1 were 146,797 an inecrea of 634 
over April 1 and an increase of 1,520 over May 1 1924 The previous 
record was 146,440 reported on Nov. 1 1924 Average holding on May |] 
1925 was 68.02 as compared with 68.32 on April 1 and with 68.73 on May 
1 1924. Foreign holdings totaled 4.8057, an increase of 0.02 compared 
with a year ago. 

Consolidate Two Western Operating Reqion 


The directors on May 27 decided to combine the company's operations 
in the northwestern and southwestern regions of the system The change 
will be effective June 1 Its purpose is to obtain the advantages of a more 
concentrated administration of the service and facilities in the territory 
affected 

The consolidated region will be known as the Western Region 
be under the general jurisdiction of T. B. Hamilton 
general manager, whose chief office will remain 
McKeen, hitherto in charge of the Southwestern 
St. Louis, as resident vice 
in that general territory. 


and will 
vice-president and 
at Chicago senjamin 
Region, will continue at 
resident to represent the company's interest 
¢ 120, p. 2266, 2009. 


Quebec Extension Railway.—(Construction of Line 

The I.-S. C. Commission on May 11 issued a certificate conditionally 
authorizing the company to construct a line of railroad extending from a con- 
nection with the Aroostook Valley RR. at Washburn, in a general westerly 
direction to the western boundary line of the State of Maine, a distance of 
112 miles, all in Aroostook County, Me Permission to retain the excess 
earnings from the proposed line also granted 


The report of the commission Says in part: 

The president of the applicant controls both the applicant and the 
Aroosiook Company and intends that the railroad of the former company 
shall be leased to the latter company and that the lines of the two companies 
shall be operated as one It is represented that application to lease will be 
made later This combined road would connect at both ends with the 
Canadian Pacific Ry. or its subsidiaries, and will have physical connections 
with the railroads it crosses The Canadian Co. guarantees the interest 
on the bonds of the Aroostook Co. and supplies it with cars for other than 
local use under an agreement that the Aroostook Co. shall have not through 
routes or joint rates with, or deliver traffic to, any other railroad than the 
Canadian unless required to do so by law, or with the consent of the Cana- 
dian Co 

The testimony is that the Canadian Co. will take one third of whatever 
capital stock is issued by the applicant; that it has agreed provisionally to 
guarantee the payment of interest on the applicant's bonds up to a principal 
amount of $40,000 a mile and to provide all freight cars needed by the appli 
cant, except for its local business, upon conditions similar to those contained 
in its contract with the Aroostook Co 


The applicant expects to interchange traffic with its other connections 
subject to its agreement with the Canadian Co., and is willing to accept a 
certificate upon condition that it establish through routes and joint rates 


with the Bangor & Aroostook to all destinations for which its route may 
available on the basis of equality of rates, divisions 
of the applicant's other connections 

The cost of construction is estimated by the applicant at $3.621.000, and 
the estimated cost of equipment necded for local use is $600,000 Nothing 
is included for shop buildings and machinery, nor for interest during con- 
struction The proposed line would be operated by electric power, which 
would be supplied, at least for the first few years, by a power company in 
which the applicant’s president owns the controlling interest and which 
supplies the power to operate the Aroostook It is claimed that the plant 
of this power compa®ry can generate 8,000 h.p., and that one-half of this is 
now going to waste After some years it is expected that sources of electric 
power along the route will be utilized and that they will supply power for 
industries also 

The applicant proposes to finance the project by issuing its Ist Mtge. 40- 


be 
and service with those 


Yr. 544°) bonds at the rate of $30,000 a mile, and by the sale of capital 
stock. Its authorized capital stock is $4,000,000, none of which has been 
issued 


Ridgefield & New York Ry. 
on Original $50 par Stock. 


The New York “Sun” of April 1 had the following: 115 surviving stock- 
holders of a railroad formed 5S years ago, but never built, will receive 
from the receiver of the road 90 cents a share on their holdings—the 90 
ceppers representing all that remains of the $50 a share raised more than 
half a century ago. The road was to have been built between Ridgefield, 
Conn., and the New York State line, there connecting with another road 
to New York city, which also never was built 

The Ridgefield railroad is a subsidiary of the New York, New Haven & 
Hartford, the latter owning 3,380 shares of a total of 5,236 shares out- 
standing. The railway might have been built, for in the '60s enthusiasm 
over the project ran high and no difficulty was experienced in raising local 
capital for building it 

fowever, the panic of 1872-73 came with violence a few years after the 
new company has been formed. When the panic had passed the con- 
templated road was left high and dry, its assets consisting of narrow strips 
of land acquired for right of way purposes 


In 1917 Judge William B. Boardman was appointed receiver to wind up 
the railroad's affairs. When he was appointed it was believed that about 
$3,000 or at most $4,000 would be realized, or just about enough to pay 
for the obsequies However, the land purchased for the right of way 
appreciated somewhat during the half century, and when the final figures 
were made up it was found that there was a surplus of $4,712 left, after 
allowance for $3,500 expenses. 

The balance on hand represents 90 cents a share on the stock. Judge 
Banks in the Superior Court at Bridgeport has ordered the receiver to pay 
this sum The receiver is now faced with the hardest problem of all 
namely, the job of locating the shareholders V. 105, p. 1898. 


San Antonio Uvalde & Gulf RR.— New Control. 


See Missouri Pacific RR. above.—V. 116, p. 1761. 


Co. Trusts 


Well Pay 90 Cents 


a Share 


Southern Pacific Sold. 
Loch & Co. have sold 


to 100 and due to vield 


Equip. Kuhn, 


at prices ranging from 97.86 and div. 
1140 to 4 
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the Southern P f Co t rental sufficient to pay t certificates and 
divide l arr t S the I ture 
The princip of the trust certificat and divide is thereon ¥ be un- 
conditionall ranteed by endorsement thereon by the Southern Pacific 
i fntere Tivo West R 
An official announcement issued from the office of Pres. Wm. Sproule 
says 
The Southern Pacific Co. announces that arrancernents have boen made 
ith Charles Moran, Pres. of the Nevada-California-Oregon Ry to aid 
himn in securing the money needed to carry out bis plan of changing that road 
from narrow gauge to standard gauge 
The arrangement is, of course subject to the approv il of the I.-8. C 
Comunission If approved, it will give the Southern Pacific a substantia! 
interest in the Nevada-California-Oregon Ry. which will be rebuilt as a 


broad-gz: 
het ween 
east of 





iuge line under Southern Pacific auspices Its distance is 156 miles 
Lakeview, Ore. and Wendel. Calif it connects (23 miles 
sanville) with the Fernley t 1 of the Southern Pacific 

“Mr. Sproule announces at the same time that the Southern Pacifie Co 
has completed negotiations with R. E. Strahorn. Pres. of the Oregon, Calif 
& Eastern Ry. Co., under which funds will be advanced to Mr. Strahorn to 
aid in the construction of the line of his cor pany from Klamath Fails, Ore 
to connection with the Nevada-California-Oregon Ry 

“This will likewise require the approval! of the I.-S. C. Commission and, if 
approved, will give the Southern Pacific Co. a substantial stock interest ir 
the Oregon, Calif. & Eastern Ry. which now extends 40 miles from point of 
connection with the Southern Pacific at Klamath Falls easterly to Sprague 
River, Ore 

“The completion of the Oregon, Calif. & Eastern, which is @ standard- 
gauge line, coupled with the conversion of the Nevada-Califorula-Oregon to 
a standard-gauge line, will provide a new artery through southern and 
central Oregon for through traffic between Oregon and the eastern states 

“Application will be made in due course for permission and authority to 
put these plans into effect 

“These transactions are in accord with the general policy of the Southern 
Pacific Co., which looks to the development of the territory it serves, as 
already shown by the transportation facilities it has provided in Oregon and 
those under construction, to which these new additions come in natural 


where 


eu ranct 


sequence V. 120, p. 2392 
Southern Railway. Bon! 
The 1.-S. C. Commission on May 15 authorized the company to issue not 


exceeding $2 000 000 Ist Consolidated Mtge. 5° 
at the best price obtainable but in 


bonds; the bonds to be solid 
no event at less than par and interest and 


the proceeds used to retire an issue of $2,000,000 Ist. mtge. 6% bonds of the 
Knoxs ile & Ohio RR., due July 1 1925 No arrangements have been made 
for the sale of the bonds V. 120, p. 1324, 1200 


Toledo & Ohio Central Ry. lnnucl Rep 


The lines of the Toledo & Ohio Central Ry. and its subsidiaries, viz 
Zanesville & Western Ry Kanawha & Michigan Ry. and Kanawha & 
West Virginia RR., were leased as of Jan. 1 1922 to the New York Central 
RR. (V.115, p. 544 The operation of these lines for 1922, 1922 and 1924 
now known as the Ohio Central Lines, are contained in the annual report 
of the New York Central RR., which shows the following results 

Income Account For Calendar Years 
1924 1923 1922 
Total railway operating revenue $14,719,348 $20,488,406 $15,147 .004 
Total railway operating expenses 13,160,326 19,679,486 15.329. 888 


Net railway operating revenue 


@1 559.021 
Railway tax accrued, &c 


921,470 


$ 808.920 


defS1 82 884 
978,244 | 7 


1,022 82% 


tailway operations ine $637 .551 loss$169 324 loss$1205711 


Equipment, rents, net credit ‘ 


271 985,797 
Joint facility rents net debit 125, 


177,123 


Rh 245 467 
169 127 ,8S6 


Net railway operating income $784 238 $639,250 $1.088.130 


Non-Operating Income 


Dividend income $447 398 $447 39% $447 395 
Inc. from funded & unfunded secs 142 923 128.95 202.314 
Other non-operating ine ey Sy 26,148 108,092 24,692 


Gross income : _ $1,400,704 def$413 .729 





Rent for leased railroads_..._______- 2.994 069 3,0 6.162 3.151.386 
Miscellaneous charges_____________- 11,933 3.37% 21,693 
Net eS oe $1,605,297 $1.695.748 $5.4586.808 
—V.118, p. 2699 
Trinity & Brazos Valley Ry.— fh: jv 
See Colorado & Southern Ry. under ‘Financial Keports’ above 
V. 118, p.2706. 

Virginian Ry. . Lease of Road to Norfolk X& aI ester? A )>- 
proved hy Stockholde rs.—The stockholders on May 24 ap- 
proved the lease of the road to the Norfolk & Western RR. 

See Norfolk and Western Ry. above.—V. 120, p. 2547. 2264 

Wheeling & Lake Erie Ry.— Annual R i 

Calendar Years ‘ }@2 
Railway operating revenues . - 101 $19,211.572 
Railway operating expenses - <s 14,753 041 
_, wet revenue from railway operations_ - -- 12s 4.458.531 
Taxes and uncollectibl: railway revenue - 335 1 328.317 

_ Operating income . $2,661,791 $3,130,214 
Non-operating income : re 208,895 172,136 

(ross incomes - $2 S70) Hse $3 302 350 
Balance of income received in final settlement with 

the U.S. Govern. for guaranty period oper... --- $202 547 

$2. 870.686 $35.504.898 
Deductions—Equip. rents, net, $257,073: joint fa- 

cility rents, $43,229; int. and dis., $1,287 640 $1,587,942 $1,758,295 

Corporate inc. for the yr. avail. for other charges $1,282.744 $1,746,603 

V. 120, p. 207, 84 

Washington, Idaho & Montana Ry. fine! talve 

The I 5. © Commission has placed a final valuation of & 1s] 2 or 
the owned and used property of the company and $1,542 on the propert 


used but not owned, 





May 30 1925. | 


ke 


Til 


This corporation is controlled by the Inland Improvement Co. It owns 
and operates a single track standard gauge steam railroad extending from 
Palouse, Wash., to Purdue, Ida., about 49 miles 


fississ'ppi Valley RR.—Bonds 
(Commission on May 11 authorized the company to issue 
Gold Improv. bonds X:"' the bonds to be delivered at 


as - 
Yazoo & 
The 1.-8. ¢ 


$3.4193.000 5 


series 


par to the Illinois Central RR. in reimbursement of advances made by it to 
the Yazoo Co V. 120. p. 1745 

American Gas Co. of Pa.—Listing 

The Phiia. Stock Exchange has authorized the listing of 81,315,400 
(20.508 shares) additional voting Trust certificates, issued against the 


deposit of a like amount of capital stock deposited under voting trust agree- 
ment, dated April 22 1924, in connection with the acquisition of the Common 
stock of the American Gas Co ; , by the United Gas Improvement Co., 
making the total amount of voting trust certificates listed $4,892,400, 
representing 97,818 shares American Gas Co Pa deposited ws Bae 
p. 2682 

American Water Works & Electric Co., Inc. 
Participating Preferred Stock. 

The stockholders will vote June 23 on retiring the $10,000,000 Partici- 
pating Preferred stock outstanding, at 105 and divs., or on a plan to offer 
in exchange one-half share of Common stock and one-half share of the 7° 
Preferred stock for each share of the 6% Partipating Pref. stock plus an 
additional cash payment. The amount of the cash payment has not yet 
been determined but will be announced later No date for retirement of the 
issue has yet been set. T, 120, p. 2682 

Associated Gas & Electric Co. Inereased on 
Class “‘A Stock—Ertra Dividend Pref. Shares.—The 
directors have declared two quarterly dividends of 62%ec. a 
share on the Class ‘“A’’ pavable Aug. 1 and Nov. 1 
to holders of record July 10 and Oct. 12, respectively. The 
stockholders have the option of taking 1-40 of a share of 
Class “‘A instead of On May 1 initial 
dividend of 50c. a share w on this issue, with the 
Same option 


To Re fire 


file nel 


Dis 


an 


! 
STOCK, 


stock cash 


paid 


oy 
ail 


is 


The directors have also declared an extra dividend of 12)s5e 


a share on the Preferred stock in addition to the regular 
quarterly dividend of S7)6c. a share, both payable Julv 1 


to holders of record June 10 


In lieu of the cash dividend 


totaling $1 a share, stockholders have the option of taking 
1-25 of one share of Class “A’’ stock in scrip. 

$14,060,000 Bonds Sold.—John Nickerson & Co.; 
Hambleton & Co. and Federal Securities Corp. have sold 
at %5'¢ and int., to yield 6.347, $14,000,000 Secured 
Gold bonds. 6° Series of 1925. 

Dated Jan. 1 1925: due Jan. 1 1955 Int. payable J. & J. at New York, 


without deduction for any normal Federal income tax not in excess of 
. - 
2g Red., all or part, on the first day of any month upon 30 days’ notice 


« /0. 
at 105 on or before Dec. 1 1935; at 104 thereafter and on or before Dec. 1 


1940; at 103 thereafter and on or before Dec 1945; at 102 thereafter 
and on or before Dec. 1 1950; at 101 thereafter and on or before June | 
1954; at 100% thereafter to maturity, plus int. in each case Denom 
$1,000, $500 and $100c* Company agrees to refund personal property 


tax paid by residents of Penna. and Conn., not exceeding 4 mills, and of 
Maryland not exceeding 444 mills, and of Kentucky not exceeding 5 mills 
per dollar of taxable value per annum. and Mass 
6% per annum on income derived from these 
Bank, New York, trustee 
Data from Letter of Pres. J. 1. Mange, New York, May 20. 

Company Incorporated in 1906 in New York. Company and subsidiary 
and affiliated companies own, control or operate public utility properties 
which have been in continuous and successful operation for long and 
varying periods, the largest company having been in existence over 73 
years, dming 67 years of which it or its constituent companies have paid 
dividends The properties supply over 138.000 consumers 
100 communities in New York, Massachusetts, New 
Ohio, Connecticut, Vermont, Kentucky and Tennessee 


income tax not exceeding 
bonds Chase National 


in more than 
Hampshire, Maine 
Total population 


estimated over 600,000 In addition company has recently acquired a 
substantial interest in Manila Electric Corp., supplying electric light and 
power and railway service to Manila, the principal city of the Philippine 
Islands 


Outstanding——— 
Capitalizat 


No. 


rom Luthorized, Shares. Stated Cap. 
Secured Gold bonds, 6% Series of 
1925 (this issue anh x Pa z$14.000,900 
do 614% Series due 1954 + Zz? 800,000 
Pref. stock, orizinal series 200,000 shs. 140,000 shs 7.000 000 
do $6 dividend series 125,000 shs 47.000 shs $,.700 000 
do $7 dividend series 175,000 shs 
Class A stock $00.000 shs. 210,000 shs. ¥15,000,000 
Class B stock 300,000 shs. 400,000 shs 


x The issuance of additional bonds is limited under the terms and re- 
strictions of the indenture y Includes consolidated surplus z Face value 
Capital securities of operating properties to be in the hands of the public 
upon completion of this financing and other pending proceedings 
Funded debt $16.734.300 
Capital stock (par or stated value 2.042.700 
Consolidated Earnings (Includes Earnings of Affiliated 


Subsidiary 
Properties now Operated 


and 


12 Munths Ended Der 31 March 31 
1922 1924 1924 1925 

Gross earnings (including 

other income) $7,655,110 $8,589,886 $9,338,768 $10,094,013 
Exp maint & taxes 

except Federal 5,133,205 5.642.899 5.938.005 a6.166.658 

Net earnings $2,521,905 $2,916,986 $3,400,763 $3.927.355 
Fixed charges b $554 .925 
Ann.int.on A.G. & E. Co. Secured bonds (incl. this issue 1 022 000 


Balance $2 050.430 

a Includes income applicable to minority Common stocks held by public 
b Including bond interest charges and dividends on Preferred stocks of 
subsidiary and affiliated companies to be in the hands of the public 

The above earnings reflect only annual dividends receivable from Manila 
Electric Corp. and other minority investments and not total earnings 
applicable to the company's holdings 
Of the net earnings for the latest period as shown above, approximately 
85% was derived from electric light and power operations: 6% from gas, 
and 9° from miscellaneous sources 

Security.— Secured by pledge with the trustee of substantially all of the 
stocks and notes of important subsidiary companies directly owned, to- 
gether with a majority of the stock of its most important affiliated company, 
Staten Island Edison Corp ; 


The present value (after depreciation) of the properties of the operating 


subsidiary and affiliated companies as valued by Edward J. Cheney 
(formerly Chief and Engineer of the Division of Light. Heat and Power 
of the P. 8S. Commission, 2d District. New York) plus net additions at 
cost and net current assets. after deducting all underlying liabilities and 


equity for minority interests, is over $35,000.000 
$1 .000 bond 

Sinking Fund Indenture provides for the payment to the trustee as a 
sinking fund for bonds of the 6% Series of 1925, semi-annually commencing 
Jan. 1 1926, of an amount equivalent to 2% annually of the principal 
amount of the bonds of said series at the time outstanding, such sinking 
fund payments to be applied by the trustee to the purchase of such bonds 
at not exceeding 19) of principal amount and int., or, if not so exhausted 


or over $2,000 foreach 


| 
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within 50 days, to the redemption or other retirement of bonds of any 
series or to reimburse the company for the cost of additional securities 
pledged under the indenture. Bonds purchased or redeemed for the 
sinking fund are to be cancelled. 

Purpose .—Proceeds from the sale of this issue will be used to reimburse 
the company for expenditures made in the acquisition of additional proper- 
ties, for improvements and additions to operating properties and for other 
corporate purposes 

Franchises and rights appurtenant to the various properties are without 
burdensome restrictions and afford ample protection to the company. 
The operating companies enjoy favorable relations with the consumers. 

Management.—Properties are under the supervision of J. G. White 
Management Corp.—V. 120, p. 2547, 2399. 


Arkansas Natural Gas Co.— Report 


Earnings for Calendar Years {Including Arkansas Fuel Oil Co.) 
1924 23 1922. 


Gross & Miscell. inc____ $4,369,152 $3,903,421 $4,061,114 $2,835,518 
Net inc. af. exp. & taxes. $1,651,885 $1.671,.263 $1,802,443 $725,654 
Dividends paid 3.2% )522.778 541.205 


Bal. sur. before deprec. $1,129,107 $67 1.263 $1,802.4 13 


x$184,449 
x Before deducting $1,152,665 allowance for depreciation. 
Balance Sheet December 31. 
1924 1923 1924 192: 
A ssets— s s Liabililtes- BS 


F : s 3 
Physical property _18,235,654 16,668,571! Capital stock 16,336,900 16,336,900 





Original gas rights. 5,500,000 5,500,000! Funded debt_—_- 666,229 1,024,000 
Inv. in other cos 91,000 91,000} Deprec., depl., &c. 
Cash 70,671 225,403| reserve _. 7,462,361 5,270,290 
Oil inventory 956,365 118,013) Accr. accts. (taxes) 97,406 414,087 
Mat’! & supplies 801,847) Bills & accts. pay. 1,032,735 711,823 
Gas ledger accts 101,449) Dep. from gas cons 60,014 
Notes & accts. rec. 1,045,433 737,691 Accts. in course of 103,815 4 
Accts. of joint ints 299,730 adjustment ._.. | 34,000 
Ads. to allied cos 631,507 271,109 Undis. oper. accts_| ’ 
Undistrib. operat. | Surplus san 831,184 1,014,570 
accounts. - ae 52,308 
Total____._.._..26,530,631 24,867,121 Total _. 26,530,631 24,867,121 


The company reports for the quarter ended Mar. 31 1925 gross income of 
$1,356,750; operating expenses $657 681; other deductions $54,126; net in- 
come $644,943. ’, 118, p. 2707, 2307. 

Barcelona Traction, Light & Power Co., Ltd. Di. 
Non Cumul 


The directors have declared a dividend of 1° on the 7° 


Partic. Preference shares, payable June 30 to holders of record June 15 
+ eee amount was paid on this issue on April 15 last V. 120, p. 2680 
ati. 

Belt Line Ry. Corp. Wins Transfer Fight Supreme 
Court Holds State Cannot Re quire Traffie To Be Carri toata 
Loss. 7 

The order of the P. 8S. Commission of the First District of New York 


requiring the Belt Line Ry. Corp. (59th St. Crosstown Line) to issue and 
receive free transfers from lines of the Second Avenue Railway Company and 
the New York Railways Company at First, Second, Lexington, Sixth and 
Seventh Avenues was declared to be confiscatory in a unanimous opinion 
handed down May 25 by the U.S. Supreme Court. The decision affirms a 
final decree of the District Court for the Southern District of New York 
issued Nov. 30 1923, by which the enforcement of the Public Service Com- 
mission’ order of Oct. 29 1912 was enjoined. The opinion was written by 
Justice Butler 

The Belt Line Railway Corp. is the successor to the Central Park 
& East River Ry. Co. which in 1912 operated a line in 59th St. from First 
to Tenth Ave On Oct. 29 1912 the Publie Service Commission issued a 
transfer order, established several through routes and required transfers at a 
single 5-cent fare 

An agreement was made between the predecessor company and the other 
companies affected for a division of the 5-cent fare, giving 2 cents to the 
cross-town line and 3 cents to the up and down town lines. Subsequently 
the original line was sold and the Belt Line organized. 

On May 11 1920 the receiver of the New York Railways applied _to the 
Public Service Commission, subsequently succeeded by the Kapid Transit 
Commission, to be relieved of the requirements of thie transfer order. The 

selt Line Corporation joined in the application and asked for a discontin- 
uance of all transfers except from the Third Ave. system 

\fter hearings the commission, on July 9 1920 made an order requiring 
the continuance of transfers, but increasing the joint rates from 5 to 7 cents. 
This was not accepted by the railroad and a rehearing was asked. The 
commission ordered the rehearing, at the same time suspending the opera- 
tion of the 7-cent order 
Pending the rehearing proceedings the injunction suit was commenced on 
Dec. 16 1920 in the Federal court in New York The Transit Commission 
was substituted for the Public Service Commission. The District Court on 
Nov. 30 192% held the order confiscatory and enjoined its enforcement. 
From that decision Joab H. Banton, as District Attorney for New York 
County, and the Transit Commission appealed to the Supreme Court. 

In the opinion handed down May 25 the Supreme Court held to be with- 
out merit the contention of the county and State authorities that when the 
suit Was commenced the rate-making process was not completed and the 
appellee had not exhausted the legal remedies in the State courts 

The order complained of,’ says the Supreme Court “has been in force for 
more than S years The laws of the State required it to be obeyed and pre- 
scribed penalties for failure to comply with it Neither the original appli- 
cation nor the petition for rehearing relieved appellee of the burden of com- 
pliance with the order of Oct. 1912 No application to the commission for 
relief was required by the State law None was necessary as a condition 
precedent to the suit 

On the point under consideration it must be assumed that the joint fare 
of 5 cents was confiscatory as alleged The continued enforcement of that 
rate would operate to take appellee's property without just compensation 
and to compel it to suffer daily confiscation Notwithstanding the matter 
was pending on rehearing, the appellee had the right to sue in the Federal 
Court to enjoin the enforcement of the rate. It was not bound to await 
final action by the commission, and, if the rate was in fact confiscatory, to 
serve in the meantime without just compensation.” : 

The appellants complained that no injunction had been sought against 
the order in so far as it affected the Third Ave. line, which owns the stock of 


North 


the Belt line, and that, as a result. traffic had been diverted to the Third 
Ave. system. The decision May 25 holds that the business of the Third 
Ave. system and its competitors is not involved in this action, nor, it is 


pointed out, are they complaining 
not surrender its rights under the Fourteenth Amendment 

There is nothing,’ the decision continues, “in appellee’s certificate of 
incorporation or the laws under which it was organized that imposes upon it 
iny obligation to continu *o serve for a portion of the joint fare of 5 cents 
The commission's order co itutes no part of the charter of appellee, and 
we find no agreement, expr: sed or implied, to comply with the order 

The commission under the guise of reculation may not compel the use and 
operation of the company's property for public convenience without just 
compensation The evidence sustains the finding of the master and the Dis- 
trict Court that the joint fare of 5 cents is confiscatory 

“The State is without power to require the traffic covered by the fare 
enjoined to be carried at a loss or without substantial compensation over its 
proper cost, and such cost includes not only the expenditures, if any, in- 
curred exclusively for that traffic, but also a just proportion of the expenses 
incurred for all traffic of which that in question forms a part. 

The cost of doing such business is not, and properly cannot be, limited 
to the amount by which total operating expenses would be diminished by 
the elimination of, or increased by adding, the transfer passengers In ques- 
tion It would be arbitrary and unjust to charge to that class of business 
only the amount by which the operating expenses were, or would be, in- 
creased by adding that to the other traffic carried Outlays are none the 
less attributable to transfer passengers because also applicable to other 
traffic Broad as its power to regulate, the State does not enjoy the free- 


The company, the Court declared, did 


| dom of an owner 


It is well known, and the Court will take judicial notice of the fact, that 
the purchasing power of money has been much less since 1917 than it was in 
1912. when the order was made, and that the cost of materials, labor and 
supplies necessary for the proper operation and maintenance of street rail- 
ways bas greatly increased, we are satisfied by the evidence that a fair and 
reasonable return on the value would be in excess of $91,154, the annual 
interest of 5°) on the indebtedness of $1,823,091 53 evidenced by the bonds 
and note.” 
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Referring to the average cost per passenger of the service for the five 
1918 to 1922 incl. and for 3 months of 1923 the Court declares these 
show that the operating expenses and taxes, both b 
injunction, substantially exceeded 2 cents, the an 
per transter passenger 

Ex ‘ 


” . ci 
fore and 


1wount received b: 
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pears 
ly 
issu 
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3oston 

Judve V 
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through th 
boro. We 
Northhore Shrew 
Westboro and Weston, Mass 

In connection with the de sion of Juda« 
the intention of the receiver to tear up tracks 
substitute bus operation on the mair 
will be operated only on ‘‘feeder’’ bran 


i I 
h lines 

Brooklyn Edison Co., Inc. — en 

A detailed denial of any merger being planned or any i: tion to split 
up the stoek of the Company was made May 23 by M.S. Sloan, President 
in reply to rumors in the stock market that some such step was under 
contemplation. Pres. Sloan said: 

“I denied these rumors of a proposed split-up of Brooklyn Edison stock 
when they appeared in the financia! district last Fall, and my denia! stands 
now as firmly as ever. There is no truth whatever in them. Nor is there 
any truth in the rumors of a merger of utilities in the metropolitan district, 
in which Brooklyn Edison would be a party. 

“There have been reports of a merger of Brooklyn Edison with Con 
solidated Gas and Brooklyn Union Gas. There is no foundation for them. 
Neither Consolidated Gas nor Brooklyn Union Gas owns a share of Brooklyn 
Edison stock por does Brooklyn Edison own a share of Brooklyn Union Gas 
or Consolidated Gas. No merger of any kind that affects Brooklyn Edison 
is in eontemplatien or under discussion." 

President M. 8S. Sloan says: During 1925 our capital expenditures will 
total $20,000,000 and operating expenses will be another $20,000,000. 
For 40 years this company and its predecessors furnished clectrical service 
in brockisn. They built generating stations and distribution system which 
now represent an Lavestmant of nearly $125,000,000. During the 6 years 
ended Dec. 31 1924, we spent in such work an average of $1,000,000 monthly 
and in 27 months from Oct. 1 1922, to Dec. $1 1924, we spent over $48,000 
000. Recently the company was able to make a rate reduction because 
tmprovements already completed had decreased operating expenses and the 
growth in volume had increased revenues. We hope that won't be the last 
rate reduction we shall be able to make.—V. 120, p. 1585, 1201 


Canadian Light & Power Co. Reduces Capitalization 

The stockholders on May 18 approved the reduction in the authorized 
capital stock (par $100) from $7,000,000 to $600,000 (not $6,000,000 as 
reported last week). Of the $7,000,000 stock, $6,000,000 was outstanding, 
the holders of which shall receive one share of stock in exchange for each 
10 shares held. 
esas” company is controlled by the United Securities, Ltd.—V. 
© }. S. 


Cape & Vineyard Electric Co. To Increase Stock 

The company has applied to the Massachusetts Department of Public 
Utilities for anthority to increase its authorized capital stock from $750,000 
(all one class), par $100, to $750,000 Common, par $25, and $550,000 6% 
Preferred stock. The Preferred stock is to be offered at par ($100), the 
proceeds to be used to pay for capital expenditures, &c.—V. 118, p. 2828. 


Cities Fuel & Power Co. Aarcement in Suit Approved. 

Judge Groner, of the United States District Court at Richmond Va., 
has issued a decree in the case of the company against the Empire Trans 
pesesen & Oil Corp. approving the agreement for settlement made Apes S 
xetween Henry L. Doherty & Co., New York, and W. J. Payne, W. F 
Hull, Thomas 8. Wheelwright and Joseph Button, constituting the stock- 
holders’ protective committee, Empire Transportation & Oj! Corp. 

Judge Groner says: ‘“The agreement is approved by the court, it appear- 
ing te the court that the said agreement fully protects the rights the interests 
of the intervening stockholders a 

“That upon delivery to Henry L. Doherty & Co. of not less than 25,000 
shares of the stock of the defendant, Empire Transportation & Oil Corp., 
said Henry L. Doherty & Co. shall make payment therefor of the cash and 
delivery of contract for oi! in accordance with the terms of the settlement 
and shall make payment of the court costs F The said receivers 
shall simultaneously therewith turn over all cash or funds in possession of 
the receivers and transfer and deliver all the cash, shares of stock, accounts 
and notes receivable, property and assets in the possession of the receivers. 

“That for the purpose . the secretary and the receivers ; 
are authorized to call a special meeting of the stockholders of the Empire 
Transportation & O11 Co. to be held upon a date to be specified in the 
notice of the meeting. "—V. 119, p. 2068. 

Co. 


Citizens Gas (of Indianapolis). Uptio 
40,000 Shares of Stock at S40 pei Share Sought 

Galvin L. Payne & Co., in a notice to the holders of trustee's certificates 
for Common stock says: 

On behalf of a client, we are authorized to make an offer for trustee's 
certificates of Citizens Gas Common stock at $160 on each $100 per value 
sroviding 40,000 shares are offered and deposited with the Fletcher American 
National Bank on or before June 9 next This price is $40 for each $25 

ar value share. The bid price on this stock on the Indianapolis Stock 
cxchange as of May 11 was $3314 a share or $1534 on each $100 par value. 

There are now outstanding 80,000 shares of common stock represented 
by these trustee's certificates. Our client commits himself to purchase 
only 40,000 shares and reserves the right to either purchase or decline to 

urchase any stock offered after 40.000 shares are deposited. The price 
€ proposes to pay is $26 higher than the Indianapolis Stock Exchange 
bid price of May 13 of $134 on each $100 par value of stock. 

Our client has deposited with the Fletcher American National Bank the 
sum of $100,000 cash as a guaranty of good faith and as forfeiture should 
he fail to carry out the depositary agreement. This sum is equal to 10% 
of the par value of 40,000 shares of stock. 

After consultation with some of the larger stockholders, we believe the 
present a favorable opportunity for our clients to dispose of their stock at 
a@ price considerably in advance of the market that bas prevailed for some 
time, and we strongly recommend that they make deposit under the 
agreement.—V. 120, p. 1881. 


Columbia Gas & Electric Co.—Fuarning 
Consolidated Earnings, 12 Months Ended April 30 
[Incl. Subs. controlled by practically 100% common stock ownership or lease 


1925. 1924. 
.--$25,844,321 $24,699,33: 
14,724,008 14,616, 


120, p. 


Gross earnings 


Operating expenses, taxes & depreciation - 


-$11,120,313 


2,275,065 


Net operating earnings $10,083. 


Other income_______. 
Total income 
Lease rentals, &c ‘. ae 
Interest charges & Pref. divs. of subsidiaries 

Interest charges (Col. Gas & El. Co 


2 - = ; eee .. $13,395,378 
1,690,726 
749,324 
$95,731 
Surplus available for dividends sone . $7,059,597 
Pres. P. G. Gossler in a letter to the Shareholders says: Company has 
extended to the holders of its Ist Mtge. 5s due Jan. 1 1927, an opportunity 
to exchange them until and incl. May 29 1925, for an equal amount of new 
3-Year 5% Gold Notes dated May 1 1925. plus a cash payment to the 
bondholder of $10 per $1,000 of Bonds exchanged and with adjustment of 
accrued interest, this premium and the accrued interest adjustment involv- 
ing a cash payment of $26.67 per $1,000 Bond exchanged 
The Cincinnati City Council on May 19 passed an ordinance fixing rates 
for gas service in that City for a period of five years effective from June ] 
925. The new rates are higher for some classes of service and lower for 
thers and, instead of being in aseending scale as in the past, now provide 


$6,109 
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| Total 


(Vor. 120. 


a schedule of rates decreasing as the consumption increases, which will 
permit the economic use of gas for industrial purposes and therefore assist 
in the industrial development of the community 
The company has concluded a renewal for ten 

I street lighting in Cincinnati consistir 


electric 
und 40-four hundred 


years of the contract for 
hundred arc lights 
120, p. 2400, 2145 


& Subs.) .—Hurnina 
1924 

$31,430,065 

19,013,631 


10,2: 


g of 50-one 


boulevard incanaescent units V 


Commcecnwealth Power Corp. 


Af 


3 $2,639,123 
and dividends 


0. p 


| I 2055, 


olidated Gas, Electric 


Light & Power Co. of 
To ; BR, 
+ directors da refunding 


ve adopt 
] and int on Aug . 


plan which provides for calling 
lemption 110 « 


next, of $8,532,500 Series ‘‘D 

iy bonds and the of $9,000,000 40-Year Series ‘‘F'' 5 bonds. 
The board also authorized the issuance of $1,000,000 Series *“‘D" 6% 
Preferred stock The proceeds from the sale of these securities will be used 
to pay off the Series ‘‘D"’ bonds, and for new construction. These plans 
are subject to the approval of the Maryland P. 8. Commission.—V. 120, 
p. 25458 


issuance 


Denver & Interurban RR. 
See Colorado & Southern Ry. under 
V. 118, p. 2703. 


Detroit Edison Co.— New Financing.— 

The company has sold to a syndicate composed of Coffin & Burr, Inc., 
Spencer Trask & Co., Harris, Forbes & Co., Security Trust Co., First Nat'l 
Co. of Detroit and Bankers Trust Co., $8,000,000 Gen. & Ref. Mtge. Gold 
bonds, series 'B,"’ 5% due 1955 It is understood the bonds will be publicly 
offered on June 1 V. 120, p. 2146, 955. 


Report. 


‘‘Financial Reports'’ above.— 


Electric Power & Light Corp.— Listing. 

The New York Stock Exchange has authorized the listing of 400,000 
shares (authorized, 500.000 shares, $7 Cumul. Pref. stock without par) 
value, and to add to the list temporary certificates for 200.000 (authorized, 
2.400.000) Common stock without par value, on official notice of issuance 
of the 400,000 shares of Pref. stock and 200,000 shares of Com. stock en 
or after June 1 1925, in exchange for outstanding full-paid Pref. stock 
allotment certificates; with authority to add 800,000 shares of Com. stock, 
on official notice of issuance and distribution upon the exercise of the rights 
expressed in the number of outstanding option warrants entitling the 
holders thereof to receive the number of shares of Com. stock according to 
the provisions thereof, making the total amounts applied for under this 
and previous application 400,000 shares of Pref. stock witheut par value 
and 2.341.019 shares of Com. stock without par value. 

The Pref. stock allotment certificates provide that upon payment in full 
of the allotment price of $100 per share, but not earlier than June 1 1925, 
allotment certificate holders shall be entitled to receive certificates for the 
number of full-paid shares of Pref. stock without par value called for by the 
several! allotment certificates, together with certificates for half the number 
of full-paid share of Com. stock without par value. There have been 
lodged with Bankers Trust Co., New York, as depositary, for the pro- 
portionate benefit of the holders of the Pref. stock afotment certificates, 
certificates representing the number of full-paid shares of Pref. stock 
which have been paid for at the allotment price by the aggregate amount 
paid in against the allotment price on the Pref. stock allotment certificates, 
and as additiona! amounts are paid in upon the Pref. stock allotment certifi- 
cates or any of them, certificates for additional full-paid shares of Pref 
stock will be lodged with said depositary so that at all times there will be 
lodged with said depositary a certificate or certificates for the number of 
shares of Pref. stock so paid for There have also been lodged with Bankers 
Trust Co. certificates representing 200.000 shares of Com. stock. 

In each option warrant the corporation promises to deliver to the regis- 
tered holder thereof a certificate for one share of its full-paid Com. stock 
as it may exist at the time of such delivery at its office or agency in New 
York, upon surrender thereof at any time (without limit) and poysnens in 
cash for such stock at the rate of $25 per share; provided that the corpora- 
tion agrees that it will, in lieu of cash, accept 1 share of its 2d Pref. stock, 
Series ‘‘A,"’ in payment for each 4 shares of its Com. stock deliverable under 
the terms of the option warrants so surrendered and pay to the registered 
holder of the 2d Pref. stock, Series ‘‘A,"’ so accepted a sum equal to the 
amount of dividends, if any, accrued on the share or shares of 2d. Pref 
stock, Series “‘A."’ to the time of such accepts ‘e. 

464.560 of the option warrants are owned by Electric Bond & Share Co 
The balance, 435.440, originally acquired by Electric Bond & Share Co. 
have been distributed to the public. 

Consolidated Earnings Statement Three Months Ended Mar. 31 1925 
Gross earnings, all sources $9.4 
Operating expenses, maintenance 5.4 


1 54 
4. 


1! 
$4.047 .709 


7 
Federal, &c. 2: 


3, 
, taxes Dy 


Net earnings 


Balance of earns. applic. to renewal & replacement res., &c., & 
to divs. on Electric Power & Light Corp. stocks 

Div. requirement on 201,556 shs. of Pref. stk. 
April 50 1925 


$1.879.642 
outstanding 
352,723 


Balance st $1.526.919 
Sheet as of April 30 1925. 
Liabilities 
$70.067.965 Capital stock 
295,168 Accounts payable 
1.503.433 Accrued taxes payable 
116.653 Reserve . 
Surplus 


Bala nee 
Assets 
Investments 
Cash 
Loans receivable 
Accounts receivable 


x870,.681.075 
892.643 
2,45) 
84,602 
322.445 
Total (each side $71,983,220 

x Preferred, 201.556 shs.: 2d Pref. 
Option warrants, 500,000 V. 120, p 


120.000 shs.; 
2550, 1457. 


Com., 1,541,019 shs.- 


Empire Transportation & Oil Corp.—Aygreement. 
See Cities Fuel & Power Co. above.—V. 119, p. 2070 


Federal Light & Traction Co.— Listing, &c. 
The New York Stock Exchange has authorized the listing of $2.500.000 
30-Year Debenture Gold bonds. Series ““B,"’ 6%, due Dec. 1 1954 
Balance Si as of March 31 1925. 
Liabilities— 
Pref. stk. (6% Cumul 
Com. (77.125 shs., no par) 
Long term debt 
32 Current liabilities 
Unadjusted credits 
4 Corporate surplus 
1 


Assets 
Stks. & bds. of sub $3 .937 .440 
5,916,250 
9,551,000 
199,950 
177 .934 
1.191.996 


Securities of other eos 

| Office furniture & fixtures 
Sinking fund cash 

Total current assets __- 
Due from subsidiary cos 


cos $14 {82 Ss 


) +.029.: 
unadjusted debits 1.265.3 ; 
V. 120, p. 2550 Total (each side $20 974.573 

Genera! Gas & Electric Corp.— To Redeem Bon 

The corporation announced on May 27 that it would redeem and pay 
off on duly 1 1925, all of the outstanding ist Lien 5° Conv. Gold bonds, 
due July 1 1932. amounting to $715,000 The redemption price is 105 
and int. to redemption date. The corporation is also applying $300,000 
toward the redemption of the 10-Year 6° Secured Gold bonds The 


funded debt will thereby be reduced more than $],.000,000. The Equitable 
120. p. 2011, 2005 


Trust Co. is trustee for the bonds to be redeemed.—V. 
Greenfield Mass. Electric Licht & Power Co.— Stock. 
The Massachusetts Dept. of Public Utilities has authorized the company 
to issue at par 6.000 additional shares of Preferred stock (par $25) and 2,500 
shares of employees’ stock, par $10 The proceeds are to be applied to the 


payment of indebtedness for extensions and additions to plant and property 
—V. 120, p. 2146 





May 36 1925.] 
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Hackensack (N. J. 


Pre f. Stock To Cit te Sti 


Water Co. 
wk to Employees And 
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Customers 


>| 
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The stockholders on May 11 voted to create an authorized issue of 
$6 .000 000 7 Cumu!. Pref. Class *‘A"’ stock, par $25. This stock shall be | 
callable at 104 and divs. on any dividend date after 3 years from the date 
of issur 

The company a!so has an authorized issue of 6.000.000 Common stock, 
$4.000,000 °°7 Prefert stock,"’ and $500,000 Preferred stock. 

The company, in a letter dated April 25 said in part The directors have | 
unanimousiy deci to increase the capital stock by $6,000,000 7° Cumul 
Pref. Class “‘A"’ stock, par $25. They deem it to the best interest of the 
company to provide for ssary extensions and betterments, past and 
future, bj reaur L in ss of preferred stock carrying 7° cumulative 
civiqends with the s purpose of encouraging customer ownership 
Their plans cont j t to the appro of the New Jersey P. U. } 
Commissio present i this new stock at par to an amount of about 
$2,000 000 ds pr ibly in st | lots to customers and employees 
They intend to give to each stockholder the usual right to subscribe for such 
stock proportionately to his holdings, whether common or preferred; but at 
the same time they will request each stockholder not to exercise his right with 


respect to this stock, but either by assignment back 


to the company or by 


allowing his right to lapse, to enable the company to offer this stock at par | 
to its customers and employees The ntire board of directors have agreed | 
to make their personal subscription rights available to the company for this 


purpose 
“At the last meeting of the board the usual dividend of 3% 


on the Pre- 
ferred stock, 3% 7 Preferred stock,’ and 3‘ 


on the ‘7‘ on the Common 


stock was declared payable at the usual time V. 120, p. 2268 
Hanover (Pa.) Power Co. Merwer. 
See Metropolitan Edison Co. below.—V. 117, p. 2000 


Illinois Bell Telephone Co.——FExrpenditur 

The directors have approved the expenditure of $501,671 for new plant 
in Chicago and $699,208 elsewhere in Illinois, making the total approved 
so far this year $11,637,774.—V. 120. p. 2400. 

Indiana Columbus & Eastern Traction Co.—/ nterest. 

The May 1 1925 coupons pertaining to the Dayton Springfield & Urbana 





Electric Ry. lst Mtge. 5% 30-Year Gold bonds, will be paid June 1 1925 
at their face amount, together with 6°] interest thereon, viz., 12c. per 
coupon, upon presentation thereof at the office of the New York Trust Co., 
100 Broadway, New York, if accompanied by appropriate ownership 
certificate.—V. 120, p. 86. 

Fare Asked. 


Interborough Rapid Transit Co. Increase 

The company in a supplemental brief filed with the Transit Commission 
on May 25 repeated its demand for an increased fare as necessary for the 
company if it should be required to pay a share of the cost of lengthening 
local subway station platforms now being considered by the Commission. 
Jas. L. Quackenbush, general counsel for the co., declared in the brief 

“The company having neither available funds nor sufficient credit to 
finance the proposed work, the proceeding should be discontinued or sus- 

ended until such time as increased earnings will warrant the proposed 
inancial program. An increased fare is the only way out.”’ 

Mr. Quackenbush denied the obligation of the company to pay part of 
the cost of the proposed improvement under its contract with the city. He 
declared that the company did not have the money and asserted that a 
heavy discount weuld be required to market Interborough bonds at this 
time, even if buyers could be found at all. See also V. 120, p. 2550. 

At a hearing before the Transit Commission @n May 26, Mr Quacken- 
bush stated that imposition upon the company of a share of the cost of 
lengthening its subway local station platforms would throw it into bank- 
ruptcy. The effect of this, he added, would be the cancellation of the 
Interborough's lease of its elevated lines and their separation from the 
Interborough subways, to the detriment of the public “T am making 
the last stand on behalf of the Interborough Rapid Transit Co. to prevent 
it from going into bankruptcy,’’ Mr. Quackenbush declared in concluding 

argument. 

Mr. Quackenbush also informed the members of the Commission that if 
it ordered the company to bear a share of the cost of the proposed improve- 
ment, which he estimated at about $20,000,000, the company would 
appeal to the courts to sect aside the order “The effect of such an order 
would be only further to impair our credit, which is already impaired and 
which must be restored before we can make this or any other improvement 
of service,”’ Mr. Quackenbush continued “If the members of the Com- 
mission will make a thorouch survey of the situation based upon the facts 
presented at this hearing | am sure you will not think of issuing such 
an order.” 


f the Interboroug! 


ings o System Under the Plan 
——Month of April 10 Months Ended 
1925 1924 Apr.30°25. AT 0°24 
Total revenue $5.142.256 $5.076.498 $48.953.48] $48,296,844 
aQOper.exp.,tax.&A rentals - 
paid city foroldsubway 3,343,153 3.245.069 32.371.452 32.575,511 
99 102 $1 831.42 &16.582 0290 §$ 1 333 
7 103 $1.85 21 $16,582,029 $15,721,333 
aMaint. in excess of con 
tractua! provisions 158,454 Cr .95,.257 1,182.804 1,455,758 
Inc. avail for all purp_ $1,640,619 $%1.926.686 $15,399,225 $14,265,575 
Interest on 
I.R.T. 1st M.5% bds 672.685 672.475 6.725, 596 6,722 043 
Manhattan Ry. bds 150.687 150.687 1.506.867 1.506.867 
I.R.T.7% Sec. notes 197.761 187.5581 1 .YS80.349 1.871.257 
1.R.T.6° 10-Yr.notes 37.710 28,780 4322 754 203 348 
Equipment trusts 13.950 5.600 133,720 59 220 
Misc. income deductions 32.177 $9.38] 361.755 165.239 | 
bS. F. on I. R. T. Ist 
Mtge. 5°; bonds 184.757 $1,019 1.847 567 1.809.519 
Res. tocoveramt. ofadd'! 
rental which may be 
come pay le to owners 
of Manh. Ry. stock 
not assenting to plan 
of readjustment 5.550 54.476 
Div. rental on $60,900,- 
000 Manhattan stock 250 000 200 000 2.500 000 2 000.000 
Balance after actual 
maintenance $95 .344 $161.163 def.$33 848 def.$270,918 


a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14°) of the gross operating revenue upon the 
Manhattan division and 17°. of the Subway Division to cover maintenance 





and depreciation. These are the percentages fixed for the first year of 
operation in each case Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years Prior to July 1 1923 the amount expended in excess of 14°, upon 
the Manhattan Division was approximately offset by the amount under 
7% expended upon the Subway Division The net expenditures for main- 
tenance in excess of the amounts therefor, included in “operating expenses, 
taxes and rental paid city for old subway are shown hereinabove as 
‘maintenance in excess of contractual! provisions.” 
Under the plan of readjustment payment of the sinking fund is deferred 
until July ] 1926 on condition that, prior to that date, an amount equal 
to the deferred sinking fund be expended on additions or improvements 


to the property V. 120, p. 2550. 2146 
International Telephone & Telegraph Co. Lurnings. | 
Calendar ears 1924 1992 1922 | 
Operating revenues $5.841.161 $4,415,638 $3,847,808 | 
Non-operating revenues 1.240.152 87 596 367 705 
Total gross earnings $7.081.313 $4,703,234 $4.215.513 
Maintenance, taxes, &¢ 2.340 842 1.870.036 1.758.740 
Interest «ec 676 1K 502 ROY 62 14] 
Deprec atior 680.412 579.141 599 758 
Sundry deducts 6.954 
Divs. on seb « stock not owned 13.358 197.114 205.14 
Common dividends ] 3.372 O66 067 R99 229 
Balance. surplus $1. 840,589 $497 .GK2 £216,090 | 
Profit and loss surplus $2. 980.772 $1,140.18 $626,109 | 
_— 120. p. 2683. 2146 


energy 


Interstate Power Co. 


Preferred Stock Offered. 
X& Co., West & CU 


Pynchon 
a nad W 7. 


Hammons & Co. are offering 


0) 


at 95 per share and div., to vield about 7.37%, 30,000 shares 
S7 Dividend Pre ferred stock. Pref: rred as To both assets 
and cumulative dividends. Shares are fully paid and 
noli-t ssessable. i 

Dividends are exempt from normal Federal income tax. They are 


' . . . . . . 
exempt also from all Federal income taxes when received by an individual 


whose net income, after all allowable deductions, does not exceed $10,000. 
Dividends are not subject to Federal income tax when received by a domestic 
corporation. Transfer agents, American Exchange National Bank, New 
York; Office of the company, Chicago. Registrars, Chase National Bank, 
New York; Continental & i Trust & Savings Bank, Chicago. 
Preferred stock is entitled to receive cumulative divs. at the rate of $7 per 
annum, payable Q.-J Has priority in liquidation or dissolution up to 
$100 per share, together with all dividends accrued, plus a premium of 
$15 per share if such liquidation or dissolution be voluntary, before any 
distribution shall be made to the holders of Common stock. Callable all 
or part by lot or pro rata, at $115 per share, plus divs. 


Data From Letter of H. L. Clarke, President of the Company. 


Company Incorp. in Delaware Company and tts Wisconsin sub- 
sidiary (100°) of outstanding securities owned) furnish electric light and 
power to 105 cities and communities throughout Southern Minnesota, 
Northeastern Iowa and Southwestern Wisconsin and, in addition, supply 
gas to four of these cities and furnish steam heating service to two. 

Company owns all of the outstanding Common stock and 933 shares of 
the Preferred stock of Dubuque Electric Co., of Dubuque, Ia., which 
does all the electric lighting and power business in Dubuque and surrounding 
communities. It also operates an electric railway in the city of ft ee 
and suburbs and through a controlled company serves 13 neighboring 
communities in Lowa with electric light and power. 

ee aml has acquired the properties of Clinton Gas & Electric Co., 
which does all of the electric lighting, power and gas business in Clinton, Ia. 

The total population of the territory served by the properties now owned 
or contrelied by company and subsidiaries is estimated to be in excess of 
338,000. The combined properties serve 44,000 customers with electric 
light and power, and 14,000 customers with gas. The combined annual 
electrical output is over 67,000,000 k.w.h. 

The physical connection of the power transmission lines of the preperties 
of company, including the 66,000-bolt high tension line between the Du- 
buque and Clinton properties, will be presently completed, —— effecting 
large economies and opening a market for all the power genera annually 
in the company's hydro-electric plants. 

Company and its Wisconsin subsidiary own 5 steam electric genora 
plants and 4 gas plants. There are 92 sub-stations with a yn ye A. 
18.000 k.v.a., 1.100 miles of high tension transmission lines and about 


1,750 miles of distribution systems. 

Dubuque Electric Co. owns a power plant with a present capacity of 
10,500 k.w. in modern steam turbines (an additional 10,000 k.w. will be 
installed this year), 22 miles of electric railway and about 1,275 miles of 
transmission and distribution lines. 

The Clinton Gas & Electric properties will add to the system a modern 
steam electrical generating plant with an installed re of 6,200 k.w. 
and a gas plant with a capacity of 1,300,000 cu. ft. ly. 

Valuations.—The properties of the company, as now constituted, includ- 
ing those of Clinton Gas & Electric Co. recently acquired, as well as those 
of Dubuque Electric Co. and the companies it controls, have been valued 
recently at about $23,419,000 after reserves for depreciation of abeut 8%. 
The Interstate properties (excluding the Clinton property and the new 
system interconnections) are included in this valuation, made by the 
company's engineers, at a figure $1,190,000 in excess of an earlier valuation 
reported by Day & Zimmermann, Inc. ‘There will be outstanding against 
this total, bonds and subsidiary company Preferred stocks, as well as a 
small minority interest in the Common stock of a subsidiary, all totaling 
$15,064,000. This leaves for the Interstate Power Co. erred stock 
values of about $8,355,000, which is at the rate of over $209 per share for 
the 40,000 shares Preferred stock presently to be outstanding, including 
this issue. 


Capitalization Authorized. Outstanding. 
Preferred stock (no par value) (incl. this issue) - 200,000 shs. 40,000 shs. 
Common stock (no par value) 100,000 shs. 100,000 shs. 
Ist M. Gold bonds, Ser. ‘‘A’’ & ‘''B,"’ 68 (V. 120, 

». 2268) a $8 500 ,000 
General Mtge. 7° bonds, due July 1 1934 $3,500,000 2,500,000 


a Issuance of additional bonds restricted by provisions of the mortgage. 

Note In addition there will be outstanding not owned by Interstate 
Power Co., $3,200,000 Ist Mtge. 6° Gold bonds of Dubuque Electric Co., 
due April 1 1942, and $707,600 of its 6% Cumul. Preferred stock. 


Consolidated Statement of Earnings for Twelve Months End. Mar. 31 19 

[Interstate Power Co 

CGiross earnings 

Oper. exp., maint., 
Federal tax 


Or. 


“ae. 
and cos. owned or controlled as of April 29 1925.) 
$3.723 363 


2,026,816 
$1,696,547 
and divs. 
Also propor 
to its Com. stock in hands of 


renewals & replacements & taxes, excl. 


Net earnings 
Int. on funded debt of Interstate Power Co. and subs., 
on Pref. stock of sub. cos. in hands of public 
tion of sub. co. earns. applic i 


public «935,814 
Earnings accruing to Interstate Power Co., before providing for : 

amortization of debt discount & exp. & Fed. income tax $760,732 
Annual dividends on 40,000 shares $7 Div. Pref. stock 280,000 


x Deductions are on the basis of annual interest charges and dividend 
requirements on securities as stated, to be outstanding with public upon 


completion of this financing ; 
Management.—Utilities Power & Light Corp.—V. 120, p. 2268, 2409 
Interstate Street Ry. Jo J»: Stock. 
The Massachusetts Department of Public Utilities has authorized the 
company to issue 12,000 shares of Capital stock, par $25. for the purchase of 
the Interstate Consolidated Street Ry See also V. 120, p. 2400 


Louisville Gas & Co. (Del.). 


“ie 


Electric Common Stock 


Sold.—H. M. Byllesby & Co., Inc., have sold at $26 per 
share 450,000 shares Class ‘“‘A’’ Common stock. 
Dividends on the Class ‘“‘A’’ Common stock will be payable Q.-M. 


The first quarterly dividend period will begin June 1 1925. ‘The Class ‘‘A” 
Common stock will be Pref. as to each quarterly dividend at the annual rate 
of $1 50 per share over the Class ‘‘B'' Common stock, and after the Class 
“BRB” Common stock has received the same dividend per share, the Class 
“A” and Class ‘'B"’ Common stocks shall participate equally and ratably 
share for share, up to an additional annual rate of 50 cents per share, and 
thereafter the Class ‘‘A'’ Common stock will be entitled to dividends in the 
ratio of 25 cents per share for each $1 per share paid on the Class ‘‘B" 
Common stock The Class ‘‘A’’ Common stock will be preferred to $25 
per share in distribution of assets over the Class ‘‘B'' Common stock, and, 
after the Ciass ‘‘B'’ Common stock has received the same asnount per share, 
the Class ‘‘A’’' and Class ‘‘B"’ Common stocks will participate equally and 
ratably. share for share, in distribution of assets. The Class ‘‘A"’ Common 
stock will be callable at $32 50 per share Class ‘A’ and Class “®B"' Com. 
stocks will be without par value Transfer agent, Agency of the company, 
New York and Chicago Registrars, First National Bank, New York, and 
Continental & Commercial Trust & Savings Bank, Chicago. 


Listing Application will be made to list this Class “A*"’ Common stock 

| on the New York and Chicago Stock Exchanges 
Company Louisville Gas & Electric Co. System serves electric power 
and light and natural and manufactured gas in the city of Louisville and 


neighboring communities, furnishing service to a combined total population 
in excess 0 5.000 Predecessors of the Louisville Gas & Electric Co. 
established themselves in the gas business in 1838 and the electric business 
in 1855. since which times operations have been continuous Electric 
is generated at the Waterside Station, which has an installed electric 
generating capacity of approximately 92.500 k.w. The system has ite 

coal properties, completely equipped, insuring an adequate and 
convenient source of fuel supply, serves 64,484 electric customers and has 
over 700 miles of high tension transmission and distribution lines. Gas 


own 


plants of the system have a total installed daily manufacturing capacity of 
22 000 OOO cu 


of gas mains 


ft. and serve 61.455 gas customers by means of 834 miles 











2316 


Over 84% of the net earnings of the system is derived from the sale of 
electric power and light 
of the 


Louisville Gas & Electric Co. of Delaware owns over 99.87 


Common stocks of the companies comprising the Louisville Gas & Electric 
Co. system 
Capitalization Outstanding (Giring Effect to Present Financing 
Common stock, Clas 4 without par value, incl. this issue. _526,280 shs 
Common stock, Class "'B without par value 257 956 shs 
The operating companies of the systern have outstanding with the 
public $23,000,000 bonds, $5,907,000 debentures and $10,534,500 par 
value of Preferred and minority Common stocks 
Earnings Statement of System 12 Months Ended March 31 1925 
(;ross earnings $7,316,548 
Oper. exp., maint. & taxes, excluding depreciation 3,611,351 
Interest charges 1,214,405 
Balance $2,490,762 
Dividends on 7% Cumul. Pref. and minority Com. stocks 541,425 


salance : $1,949,334 
Annual div. at rate of $1 75 per share on 526,280 shares of Class 

A*’ Common stock $920,990 

* It is expected that dividends at this rate will be paid for the quarter 


beginning June 1 1925 

Growth The growth of the electric and gas business of the system is 
indicated in part by the following comparative exhibits as of Dec. 31 

4Y2Z0 1921 1922 1924 1024 

W. lighting loud 2.214 12.676 15 545 $5495 010 

Ww powe mad Za 7H 46, 204 07 682 68 O04 KO S60 
lotal R.w connected 

ui) Ul pose 71m % Sf) 103,227 116,589 ] 70 
*K. woh. output 105.492.1100 112.472.7458 146.850.900 160.754.5922 183.0901 200 
Miles pole Line 6 15 47 #04 TOO 
Miles gas tmatr p14 715 785 MONT KS 
"(ou yutput M 

eu. ft $615,245 4,757,274 4.081,964 5,195,987 5,666,208 


* For 12 months periods. 

Manaygement.—The properties of the system are under the management 
of Bylliesby Engineering & Management Corp., the entire capital stock 
of which is owned by Standard Gas & Electric Co.—V. 120, p. 2012, 1326 

Los Angeles Gas & Electric Corp. Bonds Sold 
Bond & Goodwin & Tucker, Inc., Mercantile Securities Corp 
of ¢ ‘alifornia; Ek. H. Rollins & Sons; Harris, korbes & Co. and 
Blyth, Witter & Co. have sold at 100 and interest $2,952,000 
(ren ww Rel Mtge 5G Cold honds Series a”? Dated 
Oet. 1 1924: due Ort. 1 1949 
Authorized by the California KR. Commission 
(Corporation carries on a large and profitable gas and electric 


issuance 
Company 


business in Los Angeles. Calif. and controls all of the gas business of Pasa- 
dena, South Pasadena, Monterey Park. Alhambra, San Gabriel, San Marino 
Watts, Huntington Parkand Hawthorne, together with a portion of the gas 


business of Inglewood, Vernon and other suburban districts, serving a 
total population estimated at about 1.400.000. The gas business of the 
corporation or of its predecessors has been in continuous and successful 
operation for about 56 years. and the electric business for about 41 years 

The gas department as of May | 1925 had a generating capacity of 87 .750.- 
OO cubic feet per 24 hours, holders with a capacity of about 53,825,000 
cubic feet, and 2.545 miles of mains: the electric department on the same 
late had a generating capacity of YS.787 h-p., 1,156 miles of pole lines and 
$6 miles of underground conduits In addition the corporation has exten- 
sive holdings of valuable real estate All the properties are thoroughly 
modern and are kept in the most efficient operating condition 


Capitalization (Upon Completion of Present Financing). 
Oommon stock $12. 500.000 
Preferred stock 6° cumulative x17 .405. 360 
(jeneral & Refunding Mtge. (inel. this issue 38.743 500 


Underlying secured by closed mortgages 6.348 COO 
x Of the $20.000.000 authorized by the California RR. Commission for 
issuance 318.920 .000 (par value) had been sold to May 1 1925, out of which 
$17 405.300 was fully paid for 
Earnings Statement Years Ended April 30 


1924 1925. 


(ross earnings $13.641.973 $16,961,055 
Uper. exp., maint. & taxes § 372.950 9.691.715 
Net avail. for bond int., deprec., divs., &c $5,269,023 $7,269,340 
Annual! interest requirements on $45. 091 500 
Mtge. bonds outstanding (incl. this issue $2 628 205 
V. 120, p. 70 


Manila Electric Corp. Substantial Interest in Company 
4; purred by | ocrated Gra VY Electric ('o. 
—_—_—-- " 

See Associated Gas & Electric Co. above V. 120, p. 2401. 


Merrhis Power & Light Co. Annual Report 


Calendar Years 1924 1923. 
Gross earnings . $4,401,122 $3,951,588 
Operatiag expenses, includiag taxes 2,671,177 2,520,913 

Net earnings $1,729,945 $1,430,675 
Other income 156,761 129,765 

Total income $1,886,706 $1,560,440 
Interest on bonds 421,065 422,934 
Other interest and deductions 161,908 &4 005 
Dividends on Preferred stock 78,930 70.000 
Kenewal and replacement reserve 419,820 341,249 

Surplus . $704 983 $642 252 

V. 120, p. 211. 


Memphis Street Railway Co. 


Calendar Years 1924 1921 





Gross earnings __ - $3,014,674 $3,154,526 $3.149.147 $3.178.651 
Operating exp. & taxes 2,121,690 2,189,370 2,041,149 2,236,454 


$965,156 


Net earnings $892,084 $1,107 998 $942,197 
Other income 4.628 9,475 4,049 2.595 
Total income $806 612 $974,634 $1.112,.047 $944,792 
Interest on bonds 154,195 480,043 566.553 492,758 
Other int. & deductions & S90 30,206 69,071 25,877 
Dividends on Pref. stock 125,000 100,000 
Renewal & replace’t res 277.125 228 ,932 248,705 232,098 
Surplus _ $31,402 $135,453 $227 .718 $194,059 
f. 119, p. 198 


Metropolitan Edison Co. Me rger of Subsidiaries. 
Application has been made to the Pennsylvania P. S. Commission for 
approval of the merger with the Metropolitan Edison Co. of the Hanover 
Power Co., the Gettysburg Electric Co. and the Cumberland Valley Light 
& Power Co. The stock of all three companies is owned by the Metro- 
litan Edison Co. The acquired companies serve a large population in 
ork, Cumberland and Adams counties, Pa.—V. 120, p. 2683. 


Middlesex Water Co. (N. J.).. -/ncrease in Rates. 


Ina report filed in the U. 8. District Court at Trenton, N.J., on May 26, 
Aaron Dawes, Special Master, recommended that the company be author- 
ized to make effective a schedule of rates higher than the charges permitted 
by the New Jersey P. U. Commission. The State Board a year ago granted 
the company a return of $160,000 annually on a valuation of $2,190,000, 
while Mr. Dawes’'s recommendation would allow it an annual income of 
$181 .000 on a valuation of $2,.500,000.—V. 119. p. 702. 


Middle West Gas & Electric Co. Tenders. 

The Union Trust Co., trustee, Cleveland, O., will until June 6 receive a 
bid for the sale to it of Ist Mtge. 5°, Gold bonds, dated Oct. 1 1910. of the 
Hardin-W yandot Lighting Co., to an amount sufficient to exhaust $110,000, 
at prices not exceeding 105 and int.—V. 120, p. 1881. 
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Minnesota Power & Light Co.—Bonds Offered. 
Harris, Forbes & Co., Bonbright & Co., Inc., Tucker, 
Anthony « ("o. al a Coffin « Burr, Ine Are offering at 97 


int. vielding about 5.20°7 $3,500,000 Ist & Ref. Mtge. 


Gold Bonds 5% Sertes due 1955 

1925: due June 1 1955. Interest payable J. & D. 
and $500 and r* $1,000 and $5,000. Red. on any int. 
notice at 105 and int. through Dec. 1 1934; thereafter at 
through Dec. 1 1939; thereafter at 103 and int. through Dec. 1 
1944: thereafter at 102 and int. through Dec. 1 1949; thereafter at 101 and 
int. through Dec. 1 1952: thereafter at 100% and int. through Dec. 1 1953 
and thereafter prior to maturity at 100% and int. Irving Bank-Colymbia 
Trust Co., New York. and George E. Warren, trustees. Company agrees 
to pay interest without deduction for any Federal Income Tax, not exceeding 
2' Penn. 4-mills tax refunded 

Data From Letter of C. E. Groesbeck, President of the Company. 

Company Does, directly or indirectly, the entire commercial! electric 
sower and light business in an extensive territory in eastern and northern 
Minnesota serving 93 communities including Duluth, Chisholm, Eveleth, 
Ely, Cloquet, Brainerd and Little Falls. It also serves at wholesale Superior, 
Wis. The territory which the company thus serves comprises a population 
estimated at 320,000. and includes the Mesba, Vermilion and Cuyuna Iron 
Ranges, where approximately 60°; of the country's entire output of iron 
ore is mined, and the ‘‘Duluth District'’ which, with its great natural 
harbor, is one of the foremost manufacturing and jobbing centres in the 
northwest 

Security Secured by a direct first mortgage on the entire physical 
property owned by the company, including electric generating plants with 
a present installed capacity of 37,015 kw. of which over 73% is hydro- 
electric, and an extensive system of transmission and distribution lines 
It is expected that the present installed generating capacity owned will 
be increased during the current year to 49,015 kw. 

Additional Bonds may be issued under the conservative restrictions of 
the Mortgage. The Mortgage contains provisions for its modification in 
certain respects, with the assent of the holders of not less than 857 of the 
outstanding Bonds. In the event of the acquisition of Great Northern 
Power Co's property, now operated under lease, the lien of these Bonds 
with respect to the property so acquired will be subject to the prior lien of 
that company’s Ist (closed) Mtge. Bonds, $7,751,000 of which are now 
outstanding with the public 

Capitalization 
Common stock 
2d Pref. stock 
Preferred stock, 6% 
Preferred stock, 7% 
Notes, 7° , due 1933 ‘ x3 ,400,000 

do 5°) Series due 1955 (this issue) 3,500,000 

* Unlimited except by the conservative restrictions of the Mortgage. 

All these Notes, together with the outstanding 2d Pref. and Common 
stocks, except directors’ shares, are owned by American Power & Light Co. 

Earnings of Properties for the Year Ended April 30 1925 


and 


Interest from June 1 
Denom. c* $1,000 
date on 60 days 
104 and int 


Outstanding 
x$20 000.000 
x6 500.000 
250,000 
6,210,000 


Authorized 
$20,900 000 
8.500.000 
252 000 
11,248,000 


* 


Gross earnings (of the mortgaged property) $3,306,272 
Operating expenses, taxes and maintenance 1,745,388 
Net earnings ‘ . $1,560,884 
Income from leased propertics " ae ae . 785,538 
Total net earnings ‘ ey ee eee ‘ $2,346 422 
Annual bond interest (including this issue) _.........-.--- 913,000 
Balance ‘ - $1,433,422 
Operations of the company are supervised by the Electric 


Supervision 
Bond & Share Co 
Purpose Proceeds will be used to reimburse the company in part for 
expenditures for additions to property and for other corporate purposes. 
V. 120, p. 2269. 


Water Co. -PBonds Ready. 
is prepared to deliver definitive Ist 
Mtge. 54%) bonds, Ser.‘A.”’ due Jan. 1 1950, in exchange for outstanding 
temporary bonds For offering of bonds see V. 120, p. 211. V.120,.p.1203 
National Power & Light Co. —Annual Report. 


The income account and the balance applicable to the company from the 


Monongahela Valley (Pa. 


The Farmers’ Loan & Trust Co. 


operations of its subsidiaries for the 12 months ended Dec. 41 1924, com- 
pared with the previous year, are as follows 
Subsidiary Companies 1924 1923 
Gross earnings from operation $22,886,444 $20,908,761 
Operating expenses, including taxes 14.823.114 14,913,975 
Net earnings from ‘operation $8 .063.330 $6,994,783 
Other income 117.635 106,636 
Total income $8.180.965 $7,101,419 
Interest, discount and other deductions 3.168.090 2. 751,866 
Preferred dividends 136 828 474,597 
Renewal and replacement appropriation 1.975.606 1 696,265 
Balance $2.597.441 $2,148,691 
National Power & Light Co.-— 
Proportion of above balance applic. to National 
Power & Light Co $2 597.146 $2 148.330 
Miscellaneous income 516.48] 1.012.763 
Total income $3.113.627 $3.161,093 
Expenses, including taxes and other deductions 272,097 594,107 
Interest on 50-Year 7 Income bonds 593 011 601,346 
Dividends on Preferred stock 272.562 273,161 
Dividends on Common stock ($4 50) 549.400 r 
Balance $1.426,.557 $1.692,.479 


Balance Sheet Dec. 31 1924, (National Power & Light Co.) 


Assets | Liabilities— 
Investments $23 057 539 | *Cap. stk. (no par val.) $13,046,780 
Cash 207,681 | 50-Year 7° Income bds., 
Demand loans receivable 1.685.075! due Jan. 1 1972 & 503,100 
Accounts receivable 579.349 Notes and loans payable 1.496 ,000 
Prepaid taxes a 4.997 | Accounts payable 315,001 
Deferred assets___. 2... 5 6S 096 


54,864/ Divs. (pay. Jan. 2 1925) 
— —— | Reserve __ . 405.533 
Total (each side $25,589,506) Surplus 1.754.996 
* Represented by 38.909 shares of Preferred stock and 122.078 shares 
of Common stock V. 119, p. 949. 


National Public Service Corp. 
tollins & Sons, Blyth, Witter & Co., 


Bonds Offered EK. H. 
Kkastman, Dillon & 


Co., Federal Securities Corp. and H. M. Byllesby & Co., 
Inc. are offering at 9716 and int. to vield about 6.70% 
$4,500,000 30-Yeur 6! y Sinking Fund Coll. Trust Gold 


Bonds, Series *'A Dated Feb. 2 1925. 
(See description in V. 120, p. 1459. 
Data From Letter of A. E. Fitkin, President of the Corporation. 
Company.—Name change March 17 1925 from Jersey Central Power 
& Light Corp. Through local operating companies. furnishes electric 
light and power, gas, steam or water service to communities in states along 
the Atlantic Seaboard, namely New Jersey, Pennsylvania, North Carolina, 
and Florida, and upon completion of this financing, will also serve sections 
in Virginia, Georgia and Ohio. The territory in New Jersey includes a 
,ortion of the great metropolitan district tributary and suburban to New 
ork City. Through these operating companies a total of 145.412 customers 
will be served, of which 115,962 will be electrical, 27,619 gas. 1,425 water 
and 406 steam. Corporation will also operate electric railway system 
serving an aggregate population of about 660,000. 
he electrical system will have an installed generating capacity of 123,380 
h.p., and transmission systems of 714 miles of high tension lines. The gas 
properties will include generating plants of a daily capacity of 15,650,000 
cubic feet, with 406 miles of gas mains. The water properties will have a 
capacity of 5.364.000 gallons per day and a distributing system consisting 
of 24 miles of water mains he electric railway properties will consist of 


Due Feb. 1 1955. 





May 30 1925.) 





269 eauhval: nt aultes of single track. Daring t he year ended Dec. 31 1924, 
the total electric output of the properties was 207,561,460 k.w.h. and there 
were made 967,246,000 cubic feet of gas. 

scorporatios 1 Owns the entire Common stocks of Jersey C 
Light Co., Florida Power Corporation and Kennett Gas Co., and over 90% 
of the C ommon stock of Tidewater Power Co. Upon on of this 
financing, National Public Service C orp. will own over 90° f the Common 
stock of Municipal Service Co. The latter C ompany atenB. or controls 
local operating public utility companies serving with electric light and power, 


entral Power & 


gas, ice or steam, communities in Pennsylvania, Virginia and Georgia, 
operates an interurban railway in Ohio and is now acquiring Keystone 
Public Service Corp. which, through its subsidiaries, operates profitably 
the street railways and bus lines in and around Scranton and Altoona. Pa 
and also the electric light and steam heating business in Tyrone, Pa 
Capitalization (After giving effect to present financing 

614°) Sinking Fund Coll. Trust Gold Bonds, Series A 

including this issue . $10,500,000 
Preferred stock, 7 Cumul. (Par $100 5 : ; : 5.966.700 
Class ‘*‘A*’ Common stock (No par value ee 165, 000 shs 
Class **B"’ Common stock (No par valus 264,778 shs 


Upon com ple tion of this financing there will be outstanding in the hands 
of the public $50,106,850 of bonds, and $10,971.700 of preferred stocks of 
subsidiary companies in addition to less than 10° of the common stock of 
Municipal Service Co., approximately 10°) of the common stock of Tide- 

water Power Co. and $206,050 of other subsidiary company common stocks. 

Consolidated Earnings Upon Completion of this Financing 
(12 Months Ended February 28 1925 
Gross earnings of subsidiaries 


$16.022.456 
Operating expenses, taxes, K&c______ , 9.654 009 

Net earnings $6 368 447 
Interest on cg se debt in hands of public 4 x82 604 366 
Dividends on Pref. stock in hands of public a 675,494 
Minority Common stockholders’ interests : -_ 17 S50 
Provision for depreciation . 777 590 

Balance : eaten cman ee $2,263,147 
Annual interest requirements of $10,500,090 30-Year 614 


Sinking Fund Collateral Trust Bonds, (including this issue) $682,590 


Balance for divide 


nds, &c___ ; $! 580,617 
The above balance for interest on these Bonds, including this issue, is 
over 3'4 times the annual interest and over 2% times the annual interest 


and sinking fund requirements of the 


Ink t bonds to be outstanding 
x Not including interest on $1 


.150.000 Notes of Keystone Public Service 


Corp. and subsidiaries, which are non-interest bearing up to Jan. 1 1926 
Pur pose Proceeds of these bonds, and the proceeds from the sale of 
additional shares of preferred and common stock, will be used for the 


porceee of over 90° of the common stock of Municipal Service Co. and 
or other ¢ orporate purposes 


Management General Engineering & Management Corp V 20, 
p. 2654, 2:01. 

Nebraska Gas & Electric Co.—Puys Plant. 

It is announced that the company has acquired the electric plant and dis- 
tribution system at Ihumboldt, Neb., the transmission line from there to 
Table Rock and the distribution system in Table Rock, Neb., from the 
O. A. Cooper Co. The gas company has for some time been buying 


energy from the Humboldt plant for the towns of Shubert, Verdon and 


Stella, which it serves. These towns will continue to receive service from 
Humboldt.—V. 120, p. 703. 
. - ; 
Newburyport (Mass.) Gas & Elec. Co. —Par Valu 
The Massachusetts Department of Public Utilities has authorized the com- 
pany to change the par value of the stock from $100 to $254 share V.120, 


p. 2551 


New York Rvs. Corp. 
The New 
temporary 


Listing 
York Stock Exchange on May 6 
stock trust certificates for Preferred stock without 
2) $19.435.472 Temporary 40-Year 6% Income Gold Bonds, 
1965; (3) New York Railways Participation Corp., temporary 
certificates for stock without par value, carrying stock trust 
for Common stock without par value V. 120, p. 2551, 2401 


New York & Stamford Py. y Inervease Fore 

President L. 8S. Miller announced on \iay 22 that the New York P. 8. 
Commission had authorized an increase of fare up to 7 cents a zone on the 
lines extending from the New Rochelle city limits to Port Chester on the 
Connecticut State line 

The fare within New Rochelle will remain at 5 cents In the zones of 
Larchmont, Mamaroneck and Harrison it will be increased from 5 to 7 
cents. In the zones of Rye and Port Chester it will be increased from 
6 to 7 cents From Port Chester to Stamford, Conn., the fare will continue 
to be fi cents a zone. Under the increased rates within New York State the 
total fare from New Rochelle toStan ford ‘about 20 miles) will go from 


admitted to the 1) 
value 
Jan. } 
trust 
ates 


list 
par 
due 
stock 


certifi 


45 to 50 cents 
Pres. Miller says These increased zonal fares were authorized by the 
Comunission_ with the consent of the communities served by the trolley 


system.’ 120, p. 1881. 

North Lesa sare Co.— Dividend of 
(or at Tlold ( plion in Cash 

A quarterly dividend on the Common stock will be paid July 1 in Common 
stock at the rate of one fortieth of one share for each share held of record 
June 5 In connection with the dividend. President F. L. Dame said 
“This dividend on the Common stock is the same as the last dividend 
paid April 1 1925. Stockholders who elected to take advantage of the 
company's offer to arrange for the sale of their dividend stock received cash 
at the rate of $1 10 a share or the market on April 1 1925 instead of S5c 
a share under the underwriting offer. This procedure may be followed by 
stockholders if they wish with respect to the dividend declared May 25 
so that stockholders who desire cash will receive an amount approximately 
equal to the market value of their dividend stock on July 11925. At ,the 


216° Payable in Stock 


market on May 25, this would give Common stockholders about $1 25 a 
share instead of the &5c 
Consolidated Balance Sheet March 31 (Company and Subsidiaries) . 
POZE 1924. 1925 1924. 
{exet < s Liabtlitte 4 s 
Prop'ty & plant 300.843.117 258,.266.190 6°, Cum.Pf. stk. 29,082,700 19,082,200 
Cush & securit tle Preferred scrip $.050 3,550 
with trustees 4.770.942 6.827.715 Common stock. 29,926,090 27,135,440 
Investments 18.077 .446 & 820 266 Common scrip 19.410 15.350 
Cash 13,292 .8 110.316.0790 Pf. stks.ofsubs. 47,239,903 $2,451,500 
I S. Covt ‘ Min. int. in cap 
curities 11.504.075 54 O75 &surp. of subs 482.324 5,316,817 
Notes & bills ree , 544.801 2.005.308 Div. pay.inCor 745.115 678,375 
Acects. receivable 8.996.304 4.309.233 Fund. dt.ofsubs.180.460,927 157,187,838 
Mat'ls & supp 7.700.014 S 58004 N otesé& bills pay 749,09 77s! 74 
Prepaid ets 400. 541 522.624 Accts. payable 267 319 4.065.543 
Bond & note dis Sundry curr.liab 2.52404 5.449.051 
eount 12.280 545 11.465.183 Taxes accrued 4.916 9f2 4 41.484 
Int. accrued 2.275,125 1.761.810 
Dive. accrued 762,151 O75 
Sund. acer. liab 7376 53,868 
Reserves $7,.225.422 39,901,664 
Surplus 14 6490 747 158.800.7066 
Total &1.409.743 416.634.8135 I §1.409.743 316,634,813 
—V. 120, p. 2684, 2401. 
Ohio Power Co. Secks ty Lesue Bonds, he 


The company has applied to the Ohio P. U 
issue $2308 .000 First & Ref. 5 bonds at not less than 85, and also $851 500 
Preferred stock V.119, p. 3011. 


Orange County Public Service Co., Inc. 


(Commission for authority to 


May Tran sf Tr 


Certain Huydro-Electric Properties to Ne Corporation. 
See Rockland Light & Power Co. below.—V. 119, p. 1404. 
Otter Tail Power Co.--Bonds Called. 


The company has called for payment July 1. at 102 and int., the entire 
issue of its Gen. & Ref. 7°, bonds, Series ‘‘A,"’ and ‘‘B" due July 1 1959. 
at the Northwestern Trust Co., St. Paul, Minn See also V. 120.p. 2402 
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Co.—Bonds Sold. — The 
Rollins & Sons, the Mercantile 


& Electric 
m. 3. 





~ Pacific Gas 
National City 





C0; 


Securities Co. of California and Blyth, Witter & Co. have 
sold $10,000,000 Ist & Ref. Mtge. 5% Gold bonds, 
Series “D,’’ due 1955, at 9514 and interest, to yield over 
5.30% 

Dated June 1 1925, due June 1 1955. Int. payable J. & D. in New 
York, Chicago or San Francisco without deduction of the normal Federal 


income tax of 2° Denom. c* $500 and $1,000 and r* $1.000, $5,000 and 


$10,000 each. Red. all or part on any int. date upon 60 days’ prior notice 
at 105 and int _if redeemed on or before June 1 1950, and thereafter at 100 
ind int National City Bank, New York, and Mercantile Trust Co 


California, trustees. 

Issuance Authorized by the California RR. Commission. 

Legal Investments All Ist & Ref . Mtge. Gold bonds heretofore issued 
legal investments for savings banks in California, and application will 

be made to the Superintendent of Banks to so certify these additional bends. 

Legal investment for savings banks in Maine, New Hampshire and Vermont 

Data From Letter of W. E. Creed, President of the Company. 

Company.—Is one of the foremost public service corporations in the 
United States. The electric business of the company or of its predecessors 
has been in continuous and successful operation for 46 years, and the gas 
business for 71 years. 

The properties are operated as a well co-ordinated system extending into 
38 counties of central and northern California, with a present estimated 
population of more than 2,200,000. The number of consumers served 
exceeds 771,000, a which nearly 49,000 were added during the 12 months 
ending March 31 1925. 

Security. ist & Ref. Mtge. bonds ($85,720,000 outstanding, including 
this issue) are secured by a direct first 1 lortgage on important properties 
owned by a subsidiary company, including three modern hydro-electric 
generating plants of 127 .346h.p. capacity ,and a fourth plant of 108,000 h.p 
capacity now practically completed: by a direct mortgage on all properties 
of the company, subject to the prior liens of underlying mortgages, and by 
approximately $59,600,000 Gen. & Ref. Mtge. bonds pledged with trustees. 
Capitalization Outstanding as of March 31 1925 
Common stock, paying 8° 


are 


(After Present Financing). 


dividends $45,630,832 


Preferred stock, paying 6°) cumulative dividends 54,464 532 
Bonds—Ist & Ref. Mtge.—Series ‘‘A,”' 7s, 1940 10,720,000 
Series ‘'B.”’ 6s, due 1941 20,000 ,000 
Series ‘‘C,"’ 5's, due 1952 45,000 000 
Series “‘D."’ 5s, due 1955 (this issue) 10,000,600 
General & Refunding Mtge. 5s, 1942 ...%35,822 000 


Underlying and divisional bonds y41,410,300 


x Does not include $59,598,000 deposited with the trustees of the Ist & 
Ref. Mtge., nor $1,000,000 owned by the company y In addition 
$11,619,300 underlying and divisional bonds are held alive in sinking funds 


and $720.0C0 are in the company's treasury. 

Purpose Proceeds will be applied toward the cost of improvements 
extensions and additions to the con:pany’s properties, which are necessitated 
by the rapid growth of its business. Cash now on hand plus funds to be 
derived from this financing aggregate approximately $18,000,000, with no 
floating indebtedness except current accounts payable. 


Earnings for Calendar Years. 
Oper. Erp. Interest 
Gross Maint.,Taz., Charged to 
ne & Rentals Operation. Balance 
1917 $20,118,990 $11,604,691 $35.898,168 $4,616,131] 
1919 26,309,671  16,: 249 127 4.012,240 6.048 304 
192) 37 .509.707 24,2 79084 4.797 782 $8,442,841 
1923 39,971,743 23,4 1933, 111 6.165.817 10,312,515 
1924 $14,935,419 28 205.006 6,262 264 10,470,059 
1925 (12 mos. to Mar. 31) 16.055.825 28.747 396 6,481,273 10,827,156 
V. 120, p. 2402 


Penn Central Li 


The directors 


ght & Power Co.—Hrtra Divnidend.— 
have declared an extra dividend of 10 cents per share on the 
Preferred stock, in addition to the regular quarterly dividend of $1 per share, 
both payable July 1 to holders of record June 10 An extra of like amount 
was paid on the Preferred shares on April | last V. 120, p. 1204. 

wl 


Plattsburgh (N. Y.) Gas & Flectric Co. —A tion 

The Champlain Electric Co. and the Plattsburg & Electric Co. have 
filed a petition with the New York P. S. Comunission asking consent to 
the transfer by the Champlain Co. of its franchises, works and system to 
the Plattsbure Co. At the same time the petition of the Associated Gas 
& Electric Co. for consent to purchase the stock of the Champlain Oo 
was withdrawn by counsel.——V. 03, p. 1548 


ry 


(ias 


Puget Scund Power & Light Co. Ponds Offered. 
Lee Higginson & Co., Harris, Forbes & Co. and kstabrook 
& Co. recently offered at 100 and int. $3.500,000 Ist & Ref. 
Nitge. 514! (Gold Bonds, Series ‘A Date June 2 1924, 
due June 1 1949 (see original offering and « intioy in 
V. 118, 50. 


Capitalization (Outstanding upon Completion of Present 


’ 
Acescy 


Pt) 


Financing 


Ist & Ref. Mtge. 5'4% Series A (incl. this issue) $28,500,000 
Divisional Bonds (Underlying on properties owned. (See 

Public Utility Compendium, p. 206) bonm 17.744 300 
Coupon Notes 5.957 OOO 
Prior Preference (7°), Cumulative) stock 19,000 000 
Pref. stock ($6 per sh. cumul., no par) ah ere wins oe . 160,000 shs. 


ee Es eee eee re 202,829 shs. 


In addition, subsidiary companies have outstanding $6,495,000 bonds, 
for which Puget Sound Power & Light Co. has no liability, excepting on 
$2,556,000 for which a subsidiary has agreed to furnish the necessary funds. 


Data From Letter of Frederick S, Pratt, Chairman of the Board, 

Company.—-Owns one of the most iriportant electric power and light 
systems in the United States. Furnishes nearly all power and lieht (out- 
side of that supplied by municipalities of Seattle and Tacorna) in an area 
of over 30,000 sq. miles in the State of Wash. Also, but principally through 
subsidiaries, it does part of transportation business in same territory 
Properties include generating plants with a present installed capacity of 
ISS.670 hop. of which 143,290 h.p. is hydro-electric and 45,380 b.p. is 
steam, with necessary transmission lines and distribution systems In 
addition, 48,000 h.p. hydro-electric generating capacity is now under 
construction : 

Security Mortgage covers substantially all the electric power and light 
properties and certain other property now owned or hereafter acquired, 
subject only to the divisional Bonds underlying on a part of the property 
It is a first mortgage on properties having 4a present value in excess of 
$17,000,000. It also covers by direct first lien $11,668,000 “City of Seattle 
Municipal Railway 5°; Bonds of 1919" maturing serially. The mortgage, 
with one unimportant exception, does not cover electric railways and does 
not cover properties or securities hereafter acquired but not made the basis 


of the issue of First & Ref. Mortgage Bonds 

Earnings for Calendar Years (Company and Subs 

Gross Net Interest 
Earnines After Tares Charges Balance 
1920 $10,000,429 $5,056, SAG $2,347 .232 $2,709,315 
1921 10,038,544 4, 905 250 2,442,61 4 2,462,636 
1922 10,477 609 5, 093, 875 2,439 30 2,654,573 
1923 12,424,707 5,543 055 2°532.624 3,010,431 
1924 . 2 539,869 5,215,051 2,557,141 2,657,910 
Pur pose Proceeds will be used for construction (chiefly for a large 
hydro-electric plant on Baker River) and to reimburse the company’s 


treasury for construction already made ; 

Sinking Fund.— Annual sinking fund (first payment -% 1 1926) Pee 
in cash or bonds equal to 1!4% of aggregate amount of Ist & Kef. Mtge. 
Bonds and underlying bonds in hands of public on the mortgaged properties. 
Sinking fund payments on underlying bonds will be credited toward this 
sinking fund. The cash remainder will be applied to purchas” Ist & Ref. 
Mtge. Bonds of any series, at not exceeding par and int. or if Bonds not 
so purchasable, to additions to the mortgaged property or reduction of 
bonded debt.—V. 120, p. 1329, 1205. 
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Public Service Corp. of New Jersey. Rights, &c.— 

The directors have authorized the issuance of 131,200 add'l no par 
value Common Shares. equivalent to 10% of the Common and the Pref 
stocks, both 8% and 7°%, now outstanding Stockholders of record June 5 
will be given the right to subscribe on or before Aug. 1 for the additional 


Common stock at $62 50 per share, in the ratio of one share to each 10) shares 
of Pref. or Common stock held. Arrangements have been made for the 
inderwriting of any stock not subscribed to. 

The directors have declared the regular quarterly dividend of $2 a share 
on the 8% Cum, Pref. stock, $1 75 a share on the 7% Cum. Pref. stock 
and $] 25 a share on the no par value Common stock, all payable June 30 
to holders of record June -V. 120, p. 1882 


2 


Railway & Light Securities Corp.— Tende: 


The company, at its office, 147 Milk St Boston, Mass.. will receive until 
June 16 bids for the sale to it of $32,000 Sixth Series Collateral Trust 
, bonds, dated Nov. 1 1916 V. 120, p. 1587 

Ridge Avenue (Phila.) Passenger Ry.—-Director 

Dr. George Fales Baker, President of the Pennsylvania Salt Mfg. Co 
has been elected a director Vc 20m. ede 

Rockla nd Lig ht & Power Co. V ij 77 a7 fe (", ni 
Hydro-klecti p operty lo New Co po ation. 

This company and the Orange County Public Service Co., Inc., have 


applied to the New York P. 8S. Comznission for authority to transfer certain 


f their hydro-electric properties to the Catskill Power Corp., a newly 
organized corporation 
It is stated in the petition that the Cats} ll corporation proposes to develop 


Mon 


the hydro-electric power available on th yaup River and its tributaries 
and lease the power developed to the Rockland and Orange County cor 
yanies It is proposed to increase the output of the present plant on the 


) 
Mongaup River by additions, construction of storage reservoirs, other power 
plants, & V. 119, p. 1406 


“oe 


} 


Savannah Electric & Power Co. Pon f 
Stone & W ‘A j | ! ( ering 
at 9S and int 1,200,000 Ist I? 
Mtge. Gold Si Br 

Dated April i 192 due April 1 945 I’: pal and int 4 ~ Oo 
payable in Lostor New York and C} oO. ¥ ™ deduct 7. pa 
Federal! income tax up tk Deno S YOO ar $500 c* ( lea 
or part on any int at it 105 through April 1 1929; thereaft t 104 
throuch Apri 1933; thereafter at 103 threugh Apr a7 thareafter at 
102 through April 1 1941 t t 10 hre h April | 9 
thereafter t par; piu crued interest In each « \t nai 
Rank Roston. t Inter 

Capitalization (Outsta ql m Cor m of Fin 

Ist & Ref. Mtg Series A, 7 194] $ 17.500 

do do ries Ib. Gs 1915 O00 
Savannah, thu lerboit & Is of Hope Ry Ist M .48,1947 (close 1] 000 000 
Savannah Electric Co Ist C'ons. Mtge 5 1952 (clos 2? 109.000 | 
Equipment Notes (1925-1928 62.213 
RY Cumulativ Debenture toch Series A 1.200.000 
7%% Cumulative Debenture Stock. Series B 1) 300 
Preferred Stock, 6% (Cumulative after Oct. 1 1926 1.000.000 
Common Stock 2.500.000 


Data From Letter of C. F. W. Wetterer, Vice-Pres. of the Company. 

Company Incorp. in Georgia in 192] Does all the commercial electric 
light and power business and the entire electric railway business in the City 
of Savannah and its suburbs Population served about 90.000 

Security These Bonds, together with Series A, ar_ secured by a first 
mortgage on the main power plant, of 17,400 h.p. capacity and on a portion 
of the electric light and power system; also a mortgage on all other property 
now owned or hereafter acquired, subject only to the $3,171,213 underlying 
bonds and equipment notes. The replacement value of the properties is 
estimated at over $12,000,000, or nearly twice the total funded debt of 
$6,088,713. including these Bonds 

Additional Bonds may be issued to refund underlying bonds and for 
future property additions, under careful restrictions outlined in the accom- 
panying letter 

Earnings, 12 Months Ended March 31. 


1924. 1925 
Gross earnings _. . - $1,862,920 $1,895,438 
Operating expenses & taxes 1,199,632 1,180,281 


Net earnings $663 288 $715,157 


Interest requirements on present funded debt 
(including this issue) $349.235 
Net earnings for the 12 months ended March 31 1925 were more than 


twice present annual interest requirement on all funded debt, including 
this issue 

Sinking Fund of 14 % per annum on the total amount of Series B Bonds 
issued, first payment April 1 1926 to be used to purchase Series B or under- 
lying bonds at or below redemption prices, and, if bonds not so purchasable, 
may be used to reimburse company ior 75% of cost or fair value of additions 
and improvements..—V. 120, p. 227 


2270, 17458 


’ 
0 


} 


Southern Pennsylvania Power Co. 
Schibener, Boenning & ¢ Phila., are 


ma eal 


/ f 


olfering at GS and 


interest, to yield about 6.156; $1,200,060 Ist Mtoe. & Coll 
Trust 6° bonds series “A 

Dated May 1 1925: due May 1 1955 Interest payable M. & N. at Penn. 
Co. for Ins. on Lives & Granting Annuities, Phila., trustee, without deduc- 
tion of 2% of normal Federal income tax Denom. $1,000, $500 and $100 
e*. Callable all or part on any interest date upon 60 days’ notice at 103 
Free of Penn. personal property tax not exceeding 4 mills Maryland 


state tax refunded. 


Data From Letter of John H. Ware, Jr., President of the Company. 

Company.—Incorporated in Pennsylvania Supplies electric light and 
90wer in Oxford, Raasctvilie. Cochranville, and Nottingham, Pa The 
Northern Maryland Power Co. supplies the cities and towns of Rising Sun. 
Port Deposit, Elkton, Chesapeake City, Northeast Perryville, Havre de 
Grace, Aberdeen and others in the State of Maryland with electric light and 
power. These companies own and operate over 65 miles of main transmis- 
sion lines of which about 30 miles are being reconstructed to provide addi 
tional capacity. A portion of these lines is of steel construction 
pany owns and operates a smal! hydro-electric plant and two auxiliary steam 
plants. In addition it has entered into a new contract to purchase power 
under most favorable terms from the Wilmington & Philadelphia Traction 
Co. (a subsidiary of the American Gas & Electric Co 
chased from the Edison Electric Co. of Lancaster, Pa 
The territory served is embraced within the triangle between Lancaster, 


(‘om- 


Power is also pur- 


Pa., Wilmington, Del., and Baltimore, Md., containing about 1.000 sq 
miles. The population served is estimated to be in excess of 40,000 
Securtiy.—Secured by an absolute first mortgage on all the property, 


transmission lines, &c., owned and operated in the State of Pennsylvania. 
and also a lst mtge., by deposit with the trustee, of all of the bonds and 
Common stock of Northern Maryland Power Co., which owns and operates 
the properties in the State of Maryland 
Valuation—The properties have been valued in excess of $1,700,900. 
which includes $300,000 in cash set aside in the hands of the trustee out of this 
financing for the completion of improvements 
Sinking Fund.—A minimura cash sinking fund operating semi-annually, 
beginning in 1928, will retire 114 of the gross amount of Series ‘“‘A"’ bonds 
Spancing for the first 5 years; 2% for the next 5 years and 244% there 
after. 
Earnings of The Combined Properties For The Year Ending March 31 1925. 
Gross (incl. est. earnings of Aberdeen property prior to Feb. 1 1925)$268,176 
Operating expenses, maint. & taxes : . 157 502 
Net . ae ierbent aue ..$110,674 
Southwestern Utilities Corp.— Noles Called.— 
All of the outstanding Ist Lien Coll. Conv. 7° Gold notes, dated June 1 
1923, have been called for payment July 1 at 101 and interest at the Empire 
Trust Oo., 120 Broadway, N. Y. City. The Southwestern Utilities Corp. 
is controlled by the International Utilities Corp.—V. 119, p. 2764 
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Tennessee Electric Power Co. ‘& Subs. 


.—Earnina 

12 Months Ending April 30 1925. 1924. 
Gross earnings ; an - $10,087 552 $9,268,701 
Oper. exp. taxes & maint. -- 5.296 053 4,880,531 
Fixed charges > 2,061,468 1,799,998 
Div. on 1st Pref. stock and Nashville Ry. & Lt os cs Ti 

Co. Pref. stock not owned oaue 830.015 705,797 
Depreciation §63 825 830,650 

Balance $1,036,190 $1,051,726 


) 


—V. 120, p. 2685, 2552 


Toledo Edison 
Henry L. Doherty & Co 
June 20 receive bids for the sale 


Company. Tender 


60 Wall St., N. Y. City, fiscal agent, will until 
to it of $25,000 par value of 8% Cum 





Prior Pref. stock, Series “‘A,’’ at prices not exceeding 105 and int V 
120, p. 1587. 
United Railways Co. of St. Louis. Annual Re port 
1924 1923 1922. 1921 
Rev. from transport'n__$19,288,744 $20,220,765 $19,740,118 $19,498,946 
Rev. from other ry. oper 226,532 232,680 223 438 159,605 

Gross oper. revenue__$19.515,.276 $20,453,445 $19,963,555 $19,658,551 
Oper. exps. (incl. depr.). 15,093,195 15,123,183 14,895,508 15,093,218 

Surp. over oper. exp $4.422,.080 $5.330.262 $5,068,047 $4,565,333 
Taxes 1,772,134 832.603 1 845,723 1 675,697 

Income from oper $2.649.916 $3.497.659 $3,222,325 $2 889 635 
Inc. from other source 287.870 225,701 202 831 216,350 

Gre i r o sae - 

expenses $2.937.816 $3.723.360 $3,425,155 $3,105,985 
Ded iction fro 2,907 ,939 2.913.615 2 912.063 2 802,940 

Surplus $29,877 $809 745 $513,092 $303 045 

V 20, p. 9b 

Uteh Securities Corp. by List 

The New York Stock Exchange has stricken from the list the corpora- 
tion's Cc mon stock See a »vV 120, p 4 

Western Power Corn. -/ ’ 

I, ne rt) r & Sint Fund Gold deb t « SS \ fue 
19541 re ria r } xe} e for the e tatan 0 t rece pts 
at tt jank oO mer iW ~ N.Y. Ol For offeri eV.119 
p. 2581 \ 0, p if 

ar _ _— ,corr iC t 
INDUSTRIAL AND MISCELLANEOUS. 
R ( gar Pri On Ma > the McCah and J cor “ye 
4 . be , 4. . 
reciuc their pr s () pt to i) per pound 0) vi \rbuckie 
withdrew temporarily from the 1 ket On May 25 Arbus ré entered 
the market. quotir: ere, per pound, an advance of 10 7 On X ay 
26, American re ed price 10 pts. to 5.70: Penns ia 5 pt to 5.70c., 
National 10 pts. to 5.70c but on the same day eCahan advaneed the 
price 10 pts. to 5.70c. per pound On May 27 Warn r quoted 5 70c. firm 

Price of Lead Advance On M 25 the American §S ting & Refining 
Co. advanced price 10 pts. to &.25c. per pound Wall Street Journal 
May 25), on Miy 28, 15 pts. to &.10¢. per pound (‘Wall Street Journal 
May 28) 


“ 


New Dr 


American Bank Note Co. , 
Osborne have been elected directors 


John Foster Dulles and Loyall A 
to fill vacancies.—V. 120, p. 1583 


) 


American Insulator Corp., New York. Bb ffered. 

Pe Houghteling & © In New York and Chi- 
cago, are offering at prices ranging from 100 and int. to LOILS6 
and int o vield from 5! . according to maturity, 
$300,600 Ist Mtge. 

Dated April 1 1925 


‘ 


I 


hie 


tbody, ) 


»* 1 4 F 
7%, Serial Gold } 
Due in annual series, April 1 1926 to 1935. 
cipal and int. (A. & O.) payable at Farmers’ Loan & Trust Co., , 
City, trustee. Red. in reverse order of maturities at par and int. plus 
premium of 4% of 1% for each year or fraction thereof of the unexpir 
term of the bonds so redeemed. Int. payable without deduction for any 
Federal income tax up to 2% per annum, which the company or the trustee 
may be required or permitted to pay thereon or retain therefrom. Company 
will agree to refund the Penna. and Conn. personal Pe. taxes not in 
excess of 4 mills per annum, the Maryland personal property tax not in 
excess of 414 mills per annum, the District of Columbia personal property 
tax not in excess of 5 mills per annum, and the Mass. income tax up to 
6% of the interest. trad 

Security.—Secured by a closed first mortgage on the land, buildings and 
slants of the corporation, situated in New Freedom, Pa., and on machinery 
located in leased building in Danbury, Conn., constituting plants for the 
production of hot and cold molded parts used by manufacturers of electrical 
supplies, automotive accessories, radio parts, &c. ‘The bonds will be further 
secured by deposit with the trustee for the benefit of the bondholders of 
life insurance policies aenregecas patna Ay the lives of the present 
President and Vice-President of the corporation. 

Company Started to manufacture in 1916 in New Freedom, Pa., 
but due to the great demand for the product, and to the added manufacture 
of hot molded products, a second plant was leased in 1923 at Danbury, 
Conn. At the present time the corporation is the largest manufacturer 
in the country of cold molded products, supplying ahout 30% of the 
country’s demand, and enjoys an outstanding position in the trade. 

Corporation manufactures and markets a great variety of articles, 
principally for electrical and beat insulating purposes, which are manu- 
factured by what are known to the trade as the hot and cold molded 
processes. The corporation’s products are known under the trade names 
of ‘‘Aico,"’ ‘‘Amerine,”’ and ‘*' Bakelite.” 

Practically the entire output is distributed directly to manufacturers of 
various articles into which the corporation's products enter, although a 
small proportion of the output is sold to the automotive industry, oa 
through jobbers. Corporation maintains sales offices in New York an 


1 ”) 
onds 


Prin- 
. Y 


| Chicago, and handles certain other territories in the country through 





manufacturers’ agents 
Net Sales and Earnings for Calendar Years. 


Net Sales. x Earnings Net Sales. x Earni " 


1919. $307,035 41,663|1922........- $667 543 $136,322 
1920. 520 136 a 2} | 7 Papepgee 815.789 182,3 
1921 - 292,841 def16.403 |1924-......--.- 852,242 119, 


x Before interest, depreciation, and Federal taxes. 
The maximum annual interest requirements on this issue of bonds,$21 ,000. 
Sinking Fund In addition to the seria! maturities of this issue, a sinking 
fund based on the net earnings (to be defined in the mortgage) of the 
corporation will be applied each year to the purchase of bonds in the o 
market at prices not exceeding the current call prices, or to red 
bonds by call in reverse order of maturities 
Pur pose.—Proceeds will be used for refunding liabilities of the corporation 
incurred in connection with equipping the Danbury plant, and for additional 
working capital 
\ 


American International Corp. veu D ectors, & 
George H. Walker and Elisha Walker have been elected directors. 
G.H. Balch, Vice-President and Treasurer, has resigned the latter office 


to devote his entire time to new business, and W. M. Crozier, Secretary. 


has been elected Treasurer Mr. Crozier will also continue as Secretary 
—V. 120. p. 2151 

American Lime & Stone Co.— \Vew Control 

See Charles Warner Co. below V. 119, p. 1067 


American Radio & Research Corp. — Bankruptcy 

The company has filed bankruptcy schedules in the Federal Court 
at Boston showing liabilities, $532.697: assets, $74,311: secured claims, 
$23,731; unsecured, $491,094. An involuntary petition was filed against 
the company April 6.—V. 120, p. 2014. 








May 30 1925 


Jo 


American Multigraph Co.— New Director. 


Charles F. Glore, of Marshall Field, Glore, Ward & Co., has been elected 
a director.—V. 120, p. 1092, 961. 


American Safety Razor Corp. 
Dividend Basis. 

The directors have declared a 
the outstanding 200.000 shares of Capital stock par $100 payable July 1 to 
holders of record June 10. The company on April | last paid a semi-annual 
dividend of $1 50 per share. (Compare V. 120, p. 1092.)—V. 120, p. 1588. 


American Sugar Refining Co.— Production. 

President Babst says: ‘‘Central Jaronu completed its season May 23 
with a production of 600,333 bags of raw sugar, a record output for Jaronu. 
With record production of 601,031 bags at Central Cunagua, as previously 
announced, this makes a total outturn for both Cunagua and Jaronu of 
1,201,364 bags, a record for both mills.""—-V. 120, p. 2553 


American Tobacco Co.— Stock Offered Emplouees 

President Percival S. Hill on May 25 announced the terms of the eighth 
annual offering under which employees are given an opportunity to share 
in the management and profits of the organization. Under the company’s 
plan each employee is given the opportunity to invest in Preferred stock on a 
pro rata basis, based upon his earnings, ranging from $1.000 to $10,000 
annually, the smallest subscription permitted being for 2 shares and the 
largest for 20. The company buys the shares in the open market and the 
price to the company is usually better than $106 a share This stock is then 
sold to employees at a price which amounts to $89 97 a share, taking into 
consideration the dividends received and the bonus paid by the company 
to all subscribers The current offering being made at $103 a share, 
which is less than the cost to the company If the employee holds the stock 
for 2 years he is credited with 7 quarterly dividends of $i 50 each, and two 


_— eevee sia ene 


~Stock Put on Quarte rly 


1s 


yearly allowances by the company of $4 each, making a total of $8. Against 
this there is a deduction of 5 interest for the unpaid balance ymounting 
to $5.47, making the net price to the employee $S9 97 a shart ¥V. 120, 
Dp. 1462. 

Anglo-Persian Oil Co., Ltd.—Omits Ordinary Dir. 

A dispatch from London states that the company has omitted the Ordi 
nary dividend usually declared at this time Last year the company paid 
a dividend of 10% on the Ordinary shares V.119, p. 2765. 

Associated Dry Goods Corp. — I) / ( List 


The directors have declared a quarterly dividend of 63c. a share on the 


new no par Common stock, payable Aug. 1 to holders of record July 11. 
It is the intention of the directors to declare a dividend of 62c. a share for 
the next quarter, thus placing the stock on a $2 50 a share vearly basis 
This is equivalent to $10 per annum on the old Common, which had been 
receiving $5 a share annually and which is now being exchanged in the ratio 
of 4 new shares for one old See a ) 120, p. 1884, 2686 

The New York Stock Exchat ge has authorized the listing of 599,400 
shares authorized ROO OOO shares Common stocl without par value, 
ym official notice of issuance in exchange for 149.850 shares of Common 
stock, par $100 each, at present outstanding on the basis of 4 shares of 
4 


Common stock without par value for each share of Common stock  S1ON 
with authority to add 40.600 shares of Common stock without par value 
on official notice of issuance to the corporation as treasury stock, under a 
plan of sale to officers and employees 

The 40,600 shares of Common stock without par value are to be issued 
to the corporation as treasury stock and are to be paid for by the appropria- 
tion of $1,522,500 of surplus of the corporation to be transferred from the 
surplus account to the capital account of the corporation, being at the rate 
of $37 50 per share for said Common stock without par value. ‘The 40.600 
shares of Common stock are to be offered at $37 50 per share to such 
officers and employees of the corporation, or any of its subsidiaries, including 
Lord & Taylor, in such amounts and on such terms and conditions as to 
installment payments and otherwise as the directors shall from time to 
time authorize. 

The proceeds from the issuance of said 40,600 shares of Common stock 
without nominal or par value are to be used for the general corporate pur- 


poses of the corporation.—V. 120, p. 2686, 1884. 

Atlantic Gulf & West Indies SS. Lines.— ))irector 

J. G. Gredler has been elected a director to fill a vacancy.—V. 120, 
p. 2404. 

Atlantic Lobos Oil Co. —Annual Report 

Calendar Years— 1925 1924. 192% 1921 
Sales $704, 828 $806.423 $5,462,292 88,419,990 
aNet earnings $190,302 loss876,049 $659,128 $3,527,348 
Depreciation of equip,’'t 1,069,085 1,704,298 1,279,327 c 
Obsolescence of equip 236.441 29H TRA $02,735 1,168,602 
Devel. work. & drill. exp 146.332 156.643 24.501 H86 976 
Leaseholds abandoned 168.217 b140,.949 832.363 301,012 
Inventory adjustment 23,858 123,285 19,952 216.478 
Lease rentals, &c 15.833 19,892 60.610 217,845 
Depletion 6,579 $522 34,816 185.437 
Federal taxes (est 70,000 
Preferred dividends 1,052,000 
Res. set up in 1924 for 

est loss on sale of 

aband. plant & equip 

materials & supp 2.740.000 = 

Balance, deficit £4.246.044 $2,476,424 $1,895,175 $371,000 
Previous deficit $.328.945 1.852.521 sur42.,654 sur415,654 

Profit & loss, deficit $8.574.989 $4.328,.945 $1,852,520 sur842.654 

a After all administrative and operating « rZes nd depreciation in 
1921 b After reserves of $12,97%. c Net earnings in 1920 and 1021 are 


after depreciation V. 118, p 
Atlantic Refining Co.—Stockholder Would Split Stock. 
Louis Boreman, a stockholder, has sent a letter to all shareholders urging 

the calling of a special meeting of stockholders for the purpose of adopting 

certain measures which, in his opinion, would be beneficial to them Mr. 

Boreman asserts that he recommended certain changes to the management 

but that none of these were discussed at annual meeting of the 


any 
230% 


the recer 


company, and he therefore recommends that the stockholders take inde- 
pendent action 

In his letter Mr. Boreman asks the stockholders to answer four questions 
namely 1) Do you think the par value of the company’s stock should be 
reduced from $100 to $25 a share” 2 Do you think a dividend of 50 cents 
per share per quarter should be paid on the new stock 4, Do you favor 
quarterly earnings? 1) In the event the directors refuse to submit to the 
stockholders a reduction of the par. a declaration of a dividend and i nee 
of quarterly statements, do you favor calling a special meeting of Oocke 
holders to the end that this may be brought about 

Mr. Boreman states that he is in favor of the recommendations he make 
and says that in his opinion the stock of the con pany is worth from $259 
to $350 per share He says he is the owner of 1.500 shares of the stock 


with a par value of $150,000. and adds that upon examination of the books 
he found that an aggregate of only 3.000 shares of stock was registered in 
the names of all the officers and directors of the company He contends 
in view of this, that the smaller stockholders actually control the company 
and therefore should expre their rights r. 120, p. 1874 


Austin Nichols & Co. ( aompl int Dismi 

The Federal Trade Commission has dismissed its complaint against the 
company for ‘‘lessening’’ competition The Commission found the company 
took over the business of several other concerns, but that competition still 
existed until a consent decree was handed down by the District of Colum 
bia Supreme Court compeliing the so-called “‘big packers'’ to dispose of 


their grocery business V. 120, p. 1884 
Barnsdall Corp.—Listing. 


The New York Stock Exchange has authorized the listing of $4,428,350 
additional Class 4"' voting capital stock ‘par $25) on official notice of 
issuance and payment in full, making the total amount of Class *‘A"' applied 
for $18,428 .350 ‘authorized, $20,000,000 

Stockholders of record (including the Class ‘“‘A"’ and Class “‘B’ 
May 6 were given the right to subscribe for one share of (lass ‘‘A 
for each four shares of Class ‘‘A"’ stock and (or) Class ‘‘B’’ capital sto 
held at $22 50 per share. Rights expired May 27. It is the intention of 


stock 
stock 
' 


uarterly dividend of 75 cents per share on | 


| 


' 
| 
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the management to use funds received for the purpose of liquidating existing | 


indebtedness .—V. 120,%p. 2404, 2272 





(C. L.) Best Tractor Co.— Merger.- 
See Caterpillar Tractor Co. of Calif. below and V. 120, p. 2273. 
Bing & Bing, Inc.—Listing.— 


_The New York Stock Exchange has authorized the listing of $5,000,000 
25-Year 646% Sinking Fund Debenture Coupon bonds, due March 1 1950. 
Compare offering in V. 120, p. 1589. 


(E. W.) Bliss Co.— Minority Stockholders’ Suit.— 


The lawsuit of the minority stockholders against the officers and directors 
of the company for an accounting and restitution of some $4,800,000 paid 
out as bonuses—and mostly to officers—during the war period came to a 
hearing before Justice Van Siclen in Special Term of the Supreme Court 
at Brooklyn, N. Y., on May 21.—V. 120, p. 1462. 


Sidney) Blumenthal & Co. 


Earnings. 
Three Months Ended March 31— 


1925. 1924. 

Earnings from operation_ tag $125,408 $36,481 
Accrued interest ae a 34,693 36,340 
Depreciation reserve f Pees 69 880 73,170 
Inventory loss oF aa ~ <aeeas 
Loss on mill operation________ [eek 8 8=—Ss He Kee 

Net loss : ; . $218,134 $73,029 
Preferred dividends paid from surplus 41,877 43,750 


Pres. Sidney 


Blumenthal says 


- ‘ 
“While the outlook for fall trade is 
somewhat more encouraging, 


and some new fabrics that we have produced 
promise to meet with considerable favor, the directors have, nevertheless, 
decided at their meeting May 22 that it would be wise to conserve the 
comy s cash position by suspending the dividend on the Preferred stock. 
he dividend is cumulative.’’—V. 120, p. 2686, 1207. 

Rrown Shoe Co. 
Sir Months Ended 


LTr’ 


Earninas. 


April 30— 1925. 1924. 
Net sales $1 1.625.811 $12,908,815 
Expenses, depreciation, interest, &c 13,442,376 12,571,796 


Federal 
Preferred 


Common 


taxres 
dividends 
dividends 


163,000 
163,205 
168.000 


42.800 
168,437 
167,808 
Surplus 


$689,230 def$42,026 


Profit and loss surplus aa $3,719,890 $2,171,780 
Consolidated Balance Sheet April 30. 
1 ) 124 i 1925, 1924, 
: . + Liabilities— s $ 
I 1,598,788 | Preferred stock 4.675.000 4,812,500 
1}Common stock 8 400.000 8.400.000 
| Notes payable 2.550.000 3,350,000 
Acct pavable 1.260.122 1,185,887 
Acerued accounts 38.900 22 OOD 
f he for taxes & 
} ( SS contingencies 776.700 646.000 
102,517 | Surplu 3.719.890 2,171,780 
} ‘ 15.002 11.196 
Invent 7 0.412 7.106.050 Tot. (each side) 21,420,612 20,588,167 

V.119, p. 2524 

Rurns Pros. (N. J. and N. Y.)—-Earninas.— 

March 31 Years 1924-25 1923-24. 1922-23. 1921-22. 
Net sales $27,287,474 $30,295,586 $29,432,808 $31,373,520 
Cost of sales (incl. oper. 

exp. and deprec'n) 24,883,094 27,739,234 26,799,944 28,145,518 
Gen. exp., incl. allow. for 

doubtful accts. & taxes 1,431,758 1,581,774 1,909,782 1,851,869 

Net profits $972,622 $974,577 $723,081 $1,376,134 
Other income 299,281 330,734 416,948 324,275 

Total income .. $1,271,902 $1,305,311 $1,140,029 $1,700,409 

Ade 
Bal. beginning of year__ $3,100,673 $2,577,163 $2,684,300 $2,347,239 
Wm. Farrel! & Son sur pmew Keane Ra 223,260 
Sur. ext. through retire 

ment of stock 130,200 244 300 95,000 791,400 
Adj. in book val. of inv_ 1,090 .000 jure 
Cancel. of res. not req 138,416 230,000 281,756 owe 

Total . $4,641,191 $5,446,774 $4,201,085 $5,062,309 

Deduct Diridends. &c.— 

New Preferred (7% ) $210,000 $210,000 $210.000 $52,064 
Prior Preference (7°) 54,243 74,935 90 447 22,612 
Common Class “‘A"’ (310) 809 440 809,165 809,159 202 ,233 

Class ‘'B"’ ($2) 161,880 161,757 161,828 40 381 
Old Preferred (7°) ——- ‘ oie 157,500 
Common (old) ‘ 606 568 
Retire Pref. stock (net) 170,757 150.065 134,553 97 388 
Chges. not app. to oper. 64,516 940,180 217 936 1,199,262 

Surplus _ $3,170,355 $3,100,673 $2,577,163 $2,684,300 

V. 119, p. 1846 


‘Edward G.) Budd Mfg. Co., Phila.— Suh. Co. Divs. 

The directors of the Budd Wheel Co., a subsidiary, have declared 
quarterly dividends of 25c. a share on the Common stock and of 144% on 
the 7% Cumul. Preferred stock, both payable June 30 to holders of record 
June 10.—V. 119, p. 1175 


Canada Bread Co., Ltd. To Recapitalize. 

The stockholders will vote June 1 (a) on inereasing the authorized capital 
stock by the issue of 25,000 shares of common stock, no par value, and ()) on 
approving the conversion of the existing 25,000 shares of Common stock 

par $100) into 25.000 shares of Class ‘‘B"’ Preference stock 

In explaining the purpose behind this recapitalization plan, President 
Mark Bredin states: ‘The management appreciates the patience and for- 
bearance of the holders of the Common shares, which has made this expan- 
sion possible, and we now feel that the time has arrived when something 

iould be done to show that appreciation in tangible form. This is there- 
fore the object of our new financing by which it is proposed to change the 


character of the present 25,000 Common shares into what will be known 
a 3°’ Preference to be placed on a 7% dividend basis; payable out of sur- 
plus earnings, after taking care of bond interest and the Ist Pref. dividend. 
We are in addition making an issue of 25,000 shares without par value, 
which will be ued by way of a special dividend to the holders of the present 
Common shares at the ratio of one share without par value for each share 
of Common stock now held \ 119, p 1285. 


Carnegie Plaza Apartment Building, 


N. Y. City. 





BR ‘ <W Straus & Co..Ine are offering at prices to 
net 5.85%, to ¢ recording to maturity $960,000 Ist mtge. 
6% &§ 1 Coupon Gold bonds. Safeguarded under the 
Straus plar Dated May 18 1925; due serially. 

The bonds as a first mortgage on corner land owned in fee and a new 15- 
story fireproof elevator apartment building of steel skeleton _construction. 
The location, on the southeast corner of Seventh Ave. and 56th 6t. is es 
pecially d ble for a building of this character Due to the great develop- 
ment of 57th St. as the principal crosstown traffic artery in this entire sec- 
tion, this neizhborhood has become one of the most desirable in the city 
New improve its in large volume bave been, and are being erected, and 
the neighborhood is becoming one of the best retail shopping and apartment 
hotel districts in New York, with a strong and stable demand for high grade 

partment spice of the type to be provided by this structure k 

Annual net rental earnings are estimated at $163,760 more than twice the 
greatest annual interest charge and much more than both principal and 
interest re quirements t iken together 

— =—_— ee ne mas 

Caterpillar Tractor Co. (of Calif.).—-Verger. 


plants at Peoria and Stockton, 
, manufacturers of track-layer trac- 
have each been merged into the Caterpillar 


The Holt Manufacturing Co., with 
Calif., and the C. E. Best Tractor Co 
tors at San Leandro, Calif 
Tractor Co 
of $12,500,000 Affairs of the 
following officers and directors: C 


a new corporation organized in California with a capital stock 
the 
Tes... 


gg will be administered b 
L. Best, Chairman; R. C. Force, 
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B. ¢ Heacock, V.-Pres. & Sec M.M. Baker -Pres.: O. L. Starr, Ge 
I tory Mer.: Harry H. Fair, Allen L. Chickering and John A. McGregor 
d et V. 120, p. 2273 

Cedar Lee Realty C ‘Ov, Cleveland. Bo Offers h 
B. Keeler & Co Cle veland, are offering t par 1 interest 
$2 25,000 ] 1 Merge Le ehold 6 U} ( old bonds 

Date M > 1925: due ially May 15 1927 to 1935 Deno $1 .00f 
and $500, «* Red ll or part in inverse numerical order on an nt. date 
at 10 id int (Company agrees to p the norr + Federal income tux ot 
exceeding 2 Int. p ble M. & N., Union Trust Co., Cleveland. trustes 

Company own thie ") ear le > ait t int land nd bt 
the southeast corner of ¢ ! ind Lee Ro Cleveland Height 2) rhis 
proper hh i front re of 220 ft. on Lee Road HOt. o Cedar ! ind 
170 ft ‘ ‘ rorog Ko ‘ _ ‘ ~~ { il s for in imnu UT ne re of 
&5 000 a sf, 000 he nd &5.000 for the balance of the le e C'¢ a 
pany owr fe t parcel of nd fronting 40 ft. on Cedarbrook Rosd I 
dept ol 2 it The orthernly portion of the propert is t pr ent 
pro. mi with i new one-story brick building containing 6 store of 
are rented on graduated leases T proceeds of this fir ‘ yy 1 he 
to construct 5 additional stores immediately adjoining the pre r or 
Lee Kowd oa moving picture thestre in the rear, seating 265 people 
and a billisrd-bowling parlor Applications are now on file for t A 
space including the theater and billiard-bowling parlor, on ve ‘ i 
geou lenses 

Central Properties, St. Louis, Mo. [iy ( ( 

Ss. W. Straus & Co Inc., are offering at prices to vield from 
5.85) to 6.15% according to maturity $4,500,000 Ist Mts 
6", Fee and Lense ld bonds 

Dated April 20 1925; due semi-annually Oct. 1928 to 1941 incl Bonds 
and interest piv: ble A. & O. at offices of S. W. Straus & Co Denom 
$5,000, $1,000, $500 and $100, «* Callable at 104 and int. on any maturity 
date up to and incl. April 20 1932 at 10% and interest up to and inel. April 
20 1937 and 102 and interest thereafter, 2% Federal income tax paid by the 
borrower 

The location of the new building which will form the principal part of the 
security for this bond issue is one of the best business corners in St. Louis 
In the immediate vicinity of this corner are most of St. Lou largest and 
best known business buildings, including the Federal Reserve B: k thee 
Railway Exchange Building, and the principal department stores Ad 
joining the new structure is the Mercantile Trust Co. bank building, and in 
the next block is the post-office and custom house In the opinion of a 
number of real estate ¢ xperts ind ippraiser this corner is the best piece of 
available downtown property in St. Lou 

The buildings included under the mortgage re follow 4 17-stor 
steel frame and concrete, fireproof office Stor 1 theater building to he 
erected on the plot of ground described in paragrapt l above ; \ oO! 
pleted two-story fireproof building, containing store ind a4 first Class motion 
picture thecter o SOM seats, fully furr ed and equipped 

The 17-story office building at the corner of 7th and Locust St will be 
one of the largest and best equipped office buildings in the Middle West 
The first 6 floors of the structure will be given over to number of retail 
stores and a large motion picture theater contoinin pproximately G0 
seats, designed by Architects C. W. & Geo. L. Rapp of Chicago 

Independent appraisiis by several appraisers of the highest standing 
show a conservative appraiss! of the land and buildings securing this bond 
issue, when the new office building shall have been completed, at $6,548,696 

making this bond issue a 65.5 loan 

conservative estimate of net annual earnings is $588,000, or consider 
ably more than twice the greatest annual interest charge of this bond issue 

The borrowing corporation is composed of strong and experienced inter- 
ests The office building will be under the management of Issac T. Cool 
Co Inc leiding St. Louis resltor ind the theaters will be under the 
management of the Skouras Bros. Enterprise, Inc., which is one of the most 
successful theater management comp ies in the West nd which control 
valuable exclusive rights to motion picture productions of the better « 

The bonds are unconditionally guaranteed both as to principal and interest 
by S. P. Skouras, C. PV. Skouras, and Skouras Bros. Enterprise, Inc The 
Skouras brothers are successful theiter ow rs and operators of large means 
who ow! nd operate more than 20 theaters in St. Louis 

Chemical Foundation, Inc. Appeal Filed 

The Government has filed in the ft S. Supreme Court an appeal in its 
suit to recover German patents from oe (Chemical Foundation, [ne The 
Government lost in both the District Court of Delaware and in the Circuit 
Court of Appeals V. 120, p. 2406, ae 

Chicago Yellow Cab Co., Inc. — Kurning 

Net profit for April last increased $2 $5 over the same month last year 

V. 120, p. 2152 

Coca-Cola Bottling Co. of Chicago, Inc.— Stor) (/- 
Jere Watson, Williams & Co New Orleans, La... are of- 
fering at $55 per share (and div. from Muay 1) to vield S.IS 


10.000 sha ‘“A”’’ stock. 


res Class 


Class ‘‘A*’ stock has preference as to assets in liquidation up to $55 per 
share and div Convertible into class ‘‘B'' Stock share for share, at any 
time, and in case of redemption up to and incl. date of redemption. Red. as 
a whole on any div. date at $57.50 per mere and div Class ‘‘A’’ stock 
entitled to dividends at the rate of $4 50 per annum payable M. & N 
Hibernia Bank & Trust Co. of New Orleans, transfer agent Listed on the 
New Orleans Stock Exchange Marine Bank & Trust Co. of New Orleans, 
registrar Dividends exempt from present Federal normal income tax 

Capitalization Authorized Outstanding. 
Class ‘‘A’’ stock (no par) 20,000 shs 10.000 shs 
Class ‘'B"' stock (par $1) 50.000 shs 30,000 shs 

Company A Louisiana Corp. Owns the exclusive franchise for the 


bottling and sale of bottled Coca-Cola in the City of Chicago and all terri- 
tory within a radius of 50 miles therefrom in the State of Illinois In addi- 
tion to the City of Chicago, this territory includes the cities of Waukegan 
Elgin, Aurora, Joliet and Chicago Heights, together with a number of 
smaller towns and villages Total population of the territory embraced by 
contract is 3,627 428 

The bottling ofc oca-Cola in Chicago for the past several years has been 
in the hands of a company severely handicapped by lack of sufficient capital 
to properly develop the business and a thorough knowledge of the Coca-Cola 
business, none of the officers of the company having had any previous ex- 
perience in this line It operated under the agent plan of distribution This 
means that it owned no delivery trucks, had no list of its customers and no 
contact with them, merely sold the bottled product to peddlers at its factory; 
these peddlers were left to their own devices to distribute the product 
ing to their own ideas 

Earnings From 1920 to 1924, inclusive, notwithstanding poor manage- 
ment and lack of capital, the old Company never failed to make a profit 
This company has now come under the management of A. B. Freeman and 
associates, who have an unbroken record of success in the management of the 
Coca-Cola bottling busines Under them, adequate working capital will 
be brought into the business With these two important bu provements it 
is estimated that for the year 1925 per capita consumption in the Chicago 
territory will be increased from 1'¢ bottles to at least 5 bottles with esti- 


accord- 


mated earnings of at least $60.000. or nearly 1!. times div. on Class “A 
Balance Sheet Feb. 28 1925 (.\fter Tresent Financing 
Asse s— Lich es 

Cash — $177,404 Accounts payable 18,931 
Accounts receivab!e__ “7 16,974 Deposits on bottles & cases 0 134 
Notes receivable |... eas 1,336 Class “A’’ stock 523.644 
Inventories 60,296 Class “B" stock. 30.000 
Life insurance policy 5,140 

Prepaid insurance 1,088 

Fixed ass te . ‘ €9.465 —— 
Franchise 250,000 Total (each side) ...........-.$ $581,711 


(Balt. 


Commercial Credit Co. 
Quarter Ended Mar. 31 


Ea rnings 


1924 


«J o- . 
Gross receivables . $42,061,744 $35,.967.°40 
Net aaeene apgee to cap. stk. prior to res. &c $80,571 $12,960 
Net increase in surplus after divs......._. saae $4,929 def$118,072 
—V. 120, p. 2555. % 














INTC Ys 


Commonwealth Hotel Construction Corp.— Sale. 
Joseph P. Day. as Special Master. under order of Judge Francis A. Wins- 


low, on May 27 sold the last remaining holdings of this defunct corporation 
to a syndicate headed by John Gerosa, for $2,640,000 The auctioned 
property comprised the Sonoma and Rockingham apartment houses and the 





Thorndyke Hotel, embracing the block front on Broadway between 55th 
and 56th streets, with a Broadway frontage of 207.5 ft extending to a 
depth of 121.3 ft. on 55th St. and 172.3 ft. on 56th Street The site con- 
tains approximately 30,000 sq. ft V.119, p. 1068 
. i: on ’ "? . —— x 9 

Conrgoleum-Nairn, Inc.-— 8» er Dividend rable 

On account of dullness in the floor-covering business in the first quarter 
of this vear. the dividend on the Common stock will be reduced to a $2 an 
nual basis from the present 83 rate at the next meeting of the board in July. 
There has been a slight improvement lately in sales but the management 
feels it wise to conserve resources while consolidation of the two companies 

proceeding Fundamentals are good and the company is in strong finan 
cial position 4 new selling plan is being developed and the outlook fo 
the fal good Wall Street Journal V. 120, p. 1752 

Conso! idation Coal Coe.— Def Preferred Dividend 
| i@ directors on Ma 27 decided TO defer payment ol the 
quarter| dividend of 134°; usually paid on the 77% Cumul. 
Pref. stock on June 1 This action was taken, it is said 
because of the poor ¢ arnings so far this vear. 

Net income from operations, after interest but before depreciation, for 
the 4 months ended April 30 1925 was $25,889 See also V. 120, p. 2015 

—- 

Cook R doer pa & Varnish Bae WAnSRS City, Mo.— Pref. 
Stock Offered Preseott, Wrigt Snider Co., Kansas City, 
Mo. are off ring at “100 an 1 div "$300,000 8°, Cumul. Pref. 

A4.& D stock. 

Registrar of stock, New England Nat tank & Trust Co Red. at 105 0n 


any div. date Div. payable Q-M. Stock is exempt from all local taxes in 
Missouri except inheritance tax Dividends are exempt from the State of 
Missouri income tax and the normal Federal income tax. 


Data From Letter of C. R. Cook, President of the Company. 


Company Has developed on conservative lines one of the largest business 


of the Southwest in the manufacture and distribution of all kinds of paints 
and varnishes Product ranges from the highest quality, used for furniture 
and coach work, to the coarser commercial grades, such as tank.car and 
roofing paints Manufacturing plants located in North Kansas City, Mo. 
and Fort Worth, Tex. In mechanical equipment and facilities for econom- 
ical manufacture and distribution these plants are considered to be the best 


re 








Earnings Earnings of company are largely in excess of the dividend 
requirements on the Preferred stock A verave earnings for the last 4 years 
applicable to dividends, after all charges, were over 4.5 times dividend 
chars and for the vear 1924 such earnings were over 5.7 times dividend 
requirement ind over 2.8 times dividend requirements on the $600,000 

ed stock to be outstanding 
¢ To provide additional working capital to take care of the 


growing business and to increase facilities for handling their business 


and St. Louis 
lization 





“ago 
Canita \uthorized Ontstanding 














Preferred stock 8% $1,100,000 $600 000 
Common stock (no par value 50,000 shs 37 500 shs 
V. 108, p. 2632 
Denver Rock Drill Mfc. Co. T 
he Americ _N ional Rank of Den r Colo vill until June 5, receive 
hids for the le to it of Preferred stock to r mount sufficient to exhaust 
$24.750. at prices not exceeding 110 nd int.—¥. 119 p. 698 

Domirion Carrers, Ltd \ President, Av 

Avern Pardoe has been elected President, and H. C. Schofield Vice 
President The directors are: Avern Pardoe, H. C. Schofield, Mark 
Bredin, A. W. Holmstead and James Hunter.—V. 120, p. 2016 

Dominion TVertile Co., Led. Inereases | 

The directors have declared a quarterly dividend of $1 25 a share on the 
outstanding 225.000 si ag of Common stock, no par val payable 
July 2 to holders of record June 15 This increases the annual rate from 
$4 to $5 a share 

The directors also declared the recular quarterly cividend of 1% % on 
Pref. stock, payable July 15 to holders of record June 40 V.120, p. 834. 

Fastman Kodak Co.—Court Upholds Trade Board's 
Odie ( Court of Appeals Sustains Part of Order 
Direct “wg (wv? pp Prey lo ¢ ise Allege d ae; fair Competition. 

The order of the Federal Trade Commission directing the cor pany and 
members of the Allied Latborator Association to refrain from unfair com- 
petition in the sale of motion picture films hi been upheld by the lt 
Circuit Court of Appeal! While the higher court sustained by unanimous 
vote that part of the order directing the conipany to refrain fror acting 
under an agreement which binds the other defendant to buy only American 
film for motion picture product ‘oe! it holds that the Commission was wrong 
in ordering the F’astman Wodak ¢ to dispose of its three Brulatour producing 
plants ind to refrain fre making motion pictures JjJudce Manton dis- 
sented from that part of the oninion which differed from the Commission 

Judge HTlough. who wrot the opinior said Prior to 102] Fastman 
Kodak Co. had substantialls complete monopoly of the ile of positive 
and negative film in the United States This is true, b the reasons are 
just as tr , the company was the first American manufacturer and 
made what is still regarded as the best raw film anywhere attainable 
The Judge then pointed out that when foreign film began flooding domestic 
marke Kestman Kodak boug the Brulatour properties and announced 
its intention of going into motion picture production, but agreed to refrain 
if producers would agre to buy only American film 

The Comn on is not a court Judge Hough's opinion reads The 
object of the Commission was to prevent unfair competition, but there is 
nothing unfair in the Kodak Co. going into motion picture production 
On the contrary. it is fundamental in this country just now that compe- 
tition i tr erjrorious 

In the dissenting opinion Judge Manton held that the Kodak Co.'s 
purchase of the Brulatour properties and its announcement that it was to 
enter picture production was in the nature of a threat 120, p. 2555. 2016 

Eaton Axle & Spring Co.—Resumes Dividend. 

The directors on May 27 declared a dividend of 50 cents per share on 
the capital stock, no par value, payable Aug. 1 to holders of record July 15 
This is the first dividend since July 1 last, when a distribution of 40 cents 
per share was made See also V. 120. p. 2274, 2688 

Emerson Drug Co. ‘Balt.).—- 7» ¢ te New S [suc 

The stockholders will vote June 1 on increasing the capital stock fron 
£1.500.000 to §$4.000,.000 The increws R29 AO OO oe represented 
bys new class of S Cumul. Pref. stock (par $25) to be known as Class 

B 

The t k! ters will aleo be skee improve thei ‘ fs) 250 000 
of the prop adc] ~ Is lreferre =te ~t k ad id] ri \ F Pp 
PI 4 

The Fair scare Store , Chicago. | Stock 
ty ¢ a Partiol Payment Play 

D. F. Kelley Pres & Gen. Mer... in a letter to the store's 250.000 cus 


tomers explaining 


the customer ownership plan announced on May 
Says in substance 


A partial payment plan has been instituted whereby 


~) 
~_<+ 


it is possible for our customers to obtain stock on a down payment of 
$5 a share, balance $3 monthly Our investment department will place 
your order for shares with our bankers. the stock to be deposited and 
delivered on final payment The Fair is the only copartanl nt store in 
Chicago whose securities may be bought on the Stock Exchange he 
prevailing market price is $34 to $35 a share, and a monthly dividend 
of 20c. is being paid, about 7°) a year V. 120, p. 2407 

Fairfield Coal & Coke Co. 

The bondholders purchased the property of the company at a Sheriff's 
sale at Johnstown, Pa., May 18. for $80).000 It is said that the purchasers 
plan to reorganize the company and get the plant in readiness to resume 
operations. The plant has been closed for some time 
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Finance Service Co. (Balt.).—Capital Increase. 





The stockholders voted on May 20 to increase the authorized capital 
Stock from S4.000.000 to ».200,000 par S10 Of this stock 200.000 
shares shall be Preferred Stock, 100,000 shares shall be Class A Common 
stock, and 20.000 all be Class & Common stock 

The Preferred stock may be redeemed or retired in whole or in part at 
the option of the con puny at any dividend period upon the payment of 
$11 per share in upon 60 days’ notice After June 15 1925, Preferred 
stock sha!! ‘convertible into Class A Common stock at the rate of one 
share of Class A Conimon stock for 2 shares of Preferred stock thus con 


verted, at any time prior to notice of redemption of Preferred stock. Upon 
such conversion the certificates of Preferred stock surrendered for conversion 
shall be cancelled and not re-issued and the excess of the par value of 
Preferred stock so converted over the par value of the Class A Common 
stoc! therefor shall be credited to paid in surplus, and shall not be 


K issued 
available for distribution in cash dividends The privilege of conversion 


shall be limited to conversion of Preferred stock in blocks of 2 shares of 
Preferred stock for a whole share of Class A Common stock 

The reason for extending to Preferred stockholders the privilege of 
converting their holdings into Class (‘ommon stock is as follows 

The officers feel that commercial banking companies which strenethen 


their financial structure will be better prepared to render financial service 
to their clients along sound, economic lines 

The capital and surplus as it is at present and it will be after the con 
version, if all of the Preferred stockholders should avail themselves of this 


privilege, is as follows 
Refore Conversion Afier Convrersior 
Preferred stock * $1,000,000 Class A Common stock $540,000 
Class A Common stock... 340,000 | Class B Common stock 200 000 
Class B Common stock 200 000 | Surplus and undivided profits 742,817 
Surplus and undivided profits 242.817) 
i 
Total! $1,782,817] Total $1,782,817 


(lass A Common stock has preference both as to assets and dividends 
over the Class B Common Stock, in addition to which it participates in 
all dividends with the Class B Common Stock over and above 8‘ 
the conversion the Corporate Capital, junior to Class A Common Stock, 
will be $942,000 or 112° rT. 120, p. 2154. 


Fisk Tire Fabric Co.-—lefinitire Bonds Ready. 

Dillon, Read & Co. announce that definitive lst Mtge. 10-Year 6),°% 
S. F. Gold bonds (closed issue), due Jan. 1 195, will be exchangeable for 
interim receipts at the Central Union Trust Co., 80 Broadway, N j 
City, on and after June 1. For offering of bonds, see V. 19, p. 3015 


Fox Building (Fox Philadelphia Building, Inc... 
(ruaranteed Bonds Sold. Dillon, RR | «& G and Bi Lclle 


aveul 
& Henry have sold at prices ranging from 100 and int. to 


(). 


100'. and int. to yield from 5.97°, to 64%, according to 
maturity, $1,800,000 Ist Mtge. Leasehold 614% Serial 
(cold Bonds. 

Dated June 1 1925; due $90.000 each June 1 1926 to 1915 inclusive. 
Int. payable J. & D. Denom. $1,000 c*. Red. as a whole or in multiples 


of 390,000 on any int. date on 30 days’ notice at 102'4 and int. 
the bonds are redeemed in part, they shall be redeemed in inverse order of 
their maturities, the latest maturities being redeemed first. Interest payable 
at Dillon, Read & Co. or Fidelity Trust Co., Philadelphia, trustee, without 
deduction for Federal normal income tax up to 2°) per annum. Present 
Penn. 4-mill tax refunded 


Data From Letter of William Fox, Pres. Fox Philadelphia Building, 
Inc. and Fox Film Corp. 

Security Bonds are secured by a closed first mortgage lien on the lease- 
hold property of Fox Philadelphia Building, Inc., 
lease from June 30 1921, on 22,704 sq. ft. of land at the southwest corner 
of 16th and Market Streets, Phila. and the modern, fireproof 16-story 
office building and motion picture theatre erected thereon. This location 
is considered one of the most valuable in the business section of Philadelphia 
The office building was completed and has been in operation since Sept 
26 1924; the theatre was completed and has been in operation since Nov. 26 
1923. The office building contains 74.877 sq. ft. of net rentable office 
space of which S2°> was occupied on April 1 1925 and 2,551 sq. ft. of space 
for stores on the ground floor, entirely occupied on that date. The theatre 
has a seating capacity of approximately 2,500 and is of the most modern 
fireproof construction throughout 

The ground has been leased from the Estate of Israel Morris free and 
clear of any mortgage and any mortgage placed on the land or building by 
the lessor must be made subject and subordinate to the lease. Under the 
terms of the lease the annual ground rent is fixed for the first 25-years 
the average payment beiog about $S0.000 a year during this period, which 
extends beyond the maturity of the last series of the bonds. ‘The ground 
rent payable after June 39 1946 is to be based upon an appraisal of the 
land at that time 

Valuation Phe leasehold, including the office building and theatre, has 
been appraised by Edgar G. Gross, of hila., at $2,500,000 

Sublease Guarant Fox Vhiladelphia Building, Ine a wholly 
ywned subsidiary of Fox Film Corp. will lease the entire building to Fox 
Film Corp. for a period extending beyond the maturity of the bonds for an 
innual net rental equal to the annual charges for principal and interest on 
these bonds. and all other charges of ithe company, and Fox Film Corp 
will guaranty these bonds as to principal and interest by endorsement 

For Film Corporation Fox Film Corp., which will lease the property 
and guaranty the bonds is, with its subsidiaries, one of the largest companies 
in the world engaged in the production, distribution and exhibition of motion 
pictures, and showed by its consolidated balance sheet as of Dec 1924 
4 net worth in excess of $11,000,000 

Net profits after interest and 
Taxes and dividends year ended 


«cx 


7 
~é 


earn s all fixed charges, available 
for Federal 


(For Film Corporation and Subsidiary Companies} 





Dec. 27 1919 $2,027,423 | Dec. 30 1922 3,005 029 
Dec. 25 1920 ° 2,029,686 Dee. 29 1923 2.005. 850 
Dec. 31 1921 1.046.075 Dee. 27 1924 2,224,162 
Consol. Bal. Sheet, Dec. 27 1924 (Adjusted lo give effect to this issue) 
Assets Liabilities 
“ash $1.674.017 Notes & accounts payable $1,020,447 
Marketable securities 140.194 Prov. for Federal taxes 214.871 
Mortgaces owned 101,058 Adv. paym'ts for film services 244,145 
Accounts rec. (less reserve 515,780 Remittances fr. for. branches 721,862 
Inventories 6,571,943) lst Mtge. 74,4 Serial Gold 
Cash with trustees 65,167 Bonds of Fox Film Realty. $1,048,000 
Land buildings mach « l Mtge 7 Serial Gold 
equip. (less reserve 7 Bonds of Broadway Bulid 
(Charges against for. branche ing Co 432.000 
Deferred charges Ist Mtge Leasehold 6 
this issue 1.500.000 
Other Mortgages 511,255 
Cap. 8tk.100,000 shs.(no par 1.000.000 
Total (each side $17,764,456 | Surplus 10,766,905 
Note Foreign subsidiary companies’ accounts other than at Dec 
27 1924 are as at the following dates Fox Film do Brazil, 8S. A., 
Oct. 31 1924: Fox Film de Cuba, 8. A., Cuba. Nov. 29 1924: Fox Film 
de la Argentina, Oct. 30 1924; Fox Film Corp., Ltd., London, Oct. 4 1924 


Fox Film Societe Anonyme, Paris, Oct. 4 1924 
Nov. 1 1924; Fox Film Akliebolaget, Sweden 
Film Corp., 8 )., Spain, Oct. 4 1924 


Fox Film Corp., Australia, 
. Nov. 1 1924; Hispano Fox 
A. E., Netherlands Fox Film Corp., 
3 1924; 


Holland, Oct Fox Film Corp., 8. A Italy, Oct. 4 1924; Fox 
Far East Corp., Japan, Nov. 1 1924 
Fox Film Corp.—Guaranty & Lease—Cap. Increase. 


See Fox Building above 

The stockholders on May 26 approved an increase in the authorized 
<apital from 100.000 common shares without par value to 1,000,000 of no 
par value common. The present 100,000 shares will be known as class 
“B"' common and the remaining 900.000 shares will be class “‘A 
class ‘‘B’' will have voting privileges while the “‘A’’ will have no voting 
power 

The outstanding capitalization after the reorganization will consist 
100,000 class *‘B’’ common and 400.000 class “‘A."" The majority of the 
latter will be distributed as a stock dividend to present holders and they 
will be permitted to subscribe to the class ‘‘B'' common at a price to be 
determined later 


After | 


; Crescent Coal Co 


In case 
' 


consisting of a 50-year | 


The | 





Corporation was reorganized in 1915 with a capital of $500,000 of new 
capital, in return for which subscribers received a like amount of preferred 
and a bonus of common stock. In the years 1922, 1923 and 1924 the 
company paid dividends of 50‘ 

A statement of earnings and a consolidated balance sheet as of Dec. 27 
1924 (as adjusted) is given under Fox Building above. 


Freeport Texas (Sulphur) Co.—Farnings. 





Quarters Ended Feb 28 '25 Feb. 29 '24 
Gross sales . $1,351,374 $1,149,820 
Cost of goods sold .) 1,239,791 789,965 
Shipping and general expenses re 224,230 
Profit ~ $111,583 $135.625 
Other income 8.793 §,322 ; 
Total income $120,376 $140,947 8, 
Depreciation 73,779 75,560 89 6. 
Taxes 55,182 20,946 23,276 
Net income _ def.$8,585 $44,441 $175,695 


V. 120, p. 2275, 1887. 


Garrick Building, Chicago.—Bonds Called.— 
The entire issue of 614° bonds, due 1926-30, have been called for pay- 


ment Aus 1 at 103 and int. at the Chicago Title & Trust Co., Chicago. 
9. D. 


2652. 

Genesee Holding Co., Detroit.— Bonds Called. 

The company will on July 1 redeem $15,000 of its outstanding bonds, 
dated July 1 1923, at 10244 and int. Payment will be made at the Union 
Trust Co., trustee, Detroit, Mich. 

Any or all of the bonds called will be taken up at 1024 


, 


‘2 


and int. to date of 


payment upon presentation and surrender thereof at the office of the 
trustee at any time prior to July 1.—V. 120, p. 336. 
Glidden Co., Cleveland.—Farnings.— 
Siz Months Ended April 30— 925. 1924. 1923. 
Sales a : --- $11,496,628 $9,671,081/ 
Net after interest, &c tiie 1,211,893 713,264) Not 
Federal taxes 76,500 48,000 available. 
Net profit _ ; - -- $1,135,393 $665,264 $687,748 
Reserve for contingencies _ 106,105 78,338 101,228 
Reserve for depreciation 155,951 140,868 141,414 
Net. profit $873 337 $446,058 $445,106 
V. 120, p. 2688, 2408. 
Groveland Coal Mining Co., Chicago.— Verger. 


The company on May 16 announced the completion of a merger under the 
name of the Groveland-La Marsh Mining Ce., combining properties of the 
located in the La Marsh district in Peoria County, Il., 
with properties of the Groveland Coal Mining Co., located in Tazewell 
County, Il. The combined properties, it is s:id, represent a capital invest- 
ment in excess of $3,000,000.—V. 114, p. 2723. 


Groveland-La March Mining Co. 


See Groveland Coal Mining Co. above. 


(C. M.) Hall Lamp Co., Detroit.— Dividends. 

The directors have declared a dividend of 50 cents a share on the Common 
stock, no par value, payable June 16 to holders of record June 9 and a divi 
dend of 50 cents, payable 25 cents a share on Sept. 15 to holders of record 
Sept. 10 and 25 cents a share on Dec. 15 to holders of record Dec. 10. These 
dividends will increase the total paid for 1925, to $1 50 per share, compared 
with a total of $2 per share paid in 1924.—V. 120, p. 2017. 


Happiness Candy Stores, Inc.—New Leases.— 

The corporation will assume new leases this year involving $5,000,000 
or more, and it is probable that the sum total will be double that amount. 
Three leases have already been signed for an amount aggregating over 
$2,000,000 and additional leases are now under negotiation which will carry 
the total to around $5,000,000. Properties are being leased by the company 
in which new restaurants and tea rooms will be started. 

The first restaurant was opened in New York a week ago. Two other 
locations have been obtained, one in Baltimore and the other in Washington. 
Additional leases on properties in New York and Philadelphia are expected 
to be signed in the next week or two. 

According to Hugh Cassidy, President of Happiness Candy Stores, Inc., 
the opening of the New York restaurant, which marked the entrance of 
Happiness Candy Stores, Inc., in the restaurant business, has proved a 
signal success Business done in the first week exceeded in volume all 
expectations.—V. 120, p. 1210 


Hollinger Consolidated Gold Mines, Ltd. 
Rate Increased from 13% to 20 4-54 per Annum. 

The directors have declared a fourth weekly dividend of Sc. per share, 
payable June 17 to holders of record June 1. Previously distributions of 
5c. a share were made every four weeks.—-V. 120, p. 2689. 


Holt Manufacturing Co. (Calif.)... Werder. 


See Caterpillar Tractor Co. of California above, and V. 120, p. 2276. 


Hupp Motor Car Co. — Sule of Plant 
See Murray Body Corp. below.—-V. 120, p. 2689. 
2 


Indiahoma Refining Co.—-Assets Likely to Be Sold.— 

Althouch a purchaser for the properties of the company as a whole has not 
yet been found, the possibility of the sale of some of the assets before long 
was mefitioned by William Bauer, Secretary of the Bondholders’ Protective 
Committee, in a letter to holders of the 8°) bonds. The letter says in part: 

‘Because of repairs made to the properties since their acquisition by the 
committee, they are now in a much better condition than at the time they 
were taken over by the trustee in bankruptcy 

“The company has also been able to pay off practically all back taxes 
that were owing. in addition to other minor matters. Independent experts 
employed by the committee have reported that it would not be profitable 
at this time to operate either of the refineries owned by the company. 

The committee is now faced with the situation of disposing of, in view 
of their inability to find a purchaser for the properties as a whole, at the 
best possible price some of the assets of the company, and we believe that, 
commencing with July 1, it will be the plan of the committee to dispose of 
practically all of the assets as soon as possible.”’ 

Last November a new company, known as the Indiahoma Corp., was 
formed as an outgrowth of the reorganization of the Indiahoma Refining 
Corp. The idea of the formation of this company was to keep the assets 
intact until such time as a suitable offer might be made for their purchase. 

V. 119, p. 2654 


Industrial Acceptance Corp. — Lurning 

The company reports net earnings of $212,984 for the first quarter of 
1925, compared with $140,627 for the first quarter of 1¢24.—V. 119, p. 3016. 

Inspiration Consolidated Copper Co.—Resumes Divi- 
dend.-The directors on May 28 declared a dividend of 50 
cents per share on the outstanding $23,639,340 capital stock, 
par $20, payable July 6 to holders of record June 18. The 
last previous quarterly dividend was 50 cents per share paid 
in Jan. 1924; none since.—V. 120, p. 2544. 


Successor Co. 


Dividend 


International Business Machines Corp. — Rig/its. 
The stockholders of record June 6 will be given the right to subscribe 
on or before June 20 for additional capital stock of no par value, at $100 per 
r 9 


share. on the basis of 1 new share for each 15 shares owned.—V. 120, 
p. 2276 


International Paper Co. Listing. 

The New York Stock Exchange has authorized the listing of $5,370,000 
‘authorized $50,000,000) Cum. 7% Pref. stock (par $100), all of which is 
issued and outstanding: $25,000,000 Cum. 7% Pref. stock, on official notice 
of issuance in exchange for outstanding 6% Pref. stock (stamped and un- 
stamped); and $5,000,000 additional (authorized $50,000,000) Common 
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stock (par $100), 
standing in the 
in this and previous applications $30,370,000 Cum. 


hands of the public, making the total amounts applied for 
7% Pref. stock and 
$25,000,000 Common stock. 

The Exchange also authorized the listing of $22,500,000 (authorized 
$150,000,000) Ref. Mtge. Sinking Fund 6% Gold Bonds, Series ‘‘A.’’ due 
March 1 1955. The proceeds of $15,587,000 of bonds wil! be used to re- 
imburse the company in part for expenditures made and to be made in 
connection with the enlargement of the Three Rivers Mills to 
capacity, for the retirement of bank loans and for other corporate purposes 
The remaining $6,913,000 of the bonds applied for has been or will be used 
in part payment for the Riordon Co., Ltd., properties 


Preliminary Consolidated General Balance Sheet as of April 30 1925. 


on official notice that it has been distributed and is out- | 


500 tons | 


[Does not include Riordon property changes April 15-30.] 
issels Liabiltttes 
Capital assets b$97 212.357 16°. Preferred stock $25,000 000 
Cash 1,824,384 7 Preferred stock 5,370.00 
Accounts receivable 8.657.551) Common stock 25 000 OOF 
Notes rereivable 1.035.694! Funded debt a47.796 640 
Inventories and cash adv Notes payable 4.117.900 

for logging operations 24.610.477 | Accounts payable 4,654 691 

Other asnetea 4.848.750 WDeferred divs. on Preferred 183,312 
Insurance reserves 1,165,161 
Contingent & tax reserve & 758 54 

Total (each side $140,222,213 Surplus April 30 1925 18,175,983 

a International Paper Co. Ist & Ref. Mtge. 5s, 1947, $18,356,000; Int. | 
Paper Co. Ref. Mtge. 6s, 1955, $22,500,000; Ticonderoga P. & P.5% Ref 
Mtge. bonds, 1930, $244,500: Ticon. P. & P.Co.6% Ref. Mtge.bonds.1940, 
$648,000: Riordon Mtge. bonds, $1,828,800: Riordon Purch. Money Mtges., 
$1 612,839; Pentecost 5% bonds, 1947, $37,500; Gatineau 64%% Mtge., 
$1,499,000; Riordon Sales Co. Mtge., $45,000; Property purchase obli- 
gations, $1,025,000. 

b Capital assets: Plants and properties (incl. Gatineau woodlands after 
deducting depreciation and $14,229,612 general property reserve $71.- | 
609 466: woodlands, $14,145,872: stocks and bonds of International Paper 
Co. and subsidiaries, $1,385,678; other securities and investments, $10,- 


071,340. 


The Chase National Bank has been appointed registrar for the following | 


authorized issues of stock: $250,000 shares Common, 250,000 shares 6 


Oum. Pref. and 303,700 shares 7° Cum. Pref. stock V. 120, p. 2689 
International Combustion Engineering Corp. 
Consolidated Balance Sheet Dec. 31 
aces 1923 1924 192 
4 «sets s Liabtlttte z 
Plants, mach &eq x2 936,826 2,800,826 Capital stock VS,694.657 7,175,063 
Office building on Cap. stock of sube S14 111,781 
leased land 1737 ,449 750,524 Green bngineering 
Pat'te, trade mks Co. 1st 7s £150,000 225.000 
and good-will 23,799,915 3,548,639 | Mtge onofficebldg 233,750 247 500 
Invest. inothercos 661,704 158,361 R.B. I. P. Co. Ist 
Cash 360,789 425,262 6°, notes 100.000 100000 
Accts. & notes rec. 2,101,548 2,083,190 Notes payable 107 659 543,581 
U. 8. and French Accts. payable and 
Govt. bonas &c¢ 138,184 149.314 accrued exp 899,139 814,056 
Stokers, material & Adv. on acct. of 
wok in progress 1,402,465 1,416,349 sales contracts 244, $32 $37,835 
Prepaymen ta 65,580 71,699 Res. for uncomp! 
Organiz. exp., &e 58,133 59.844 stoker installa’ns 190.051 146,372 
Unclaimed divs 7,922 4,691 
Def. installm'ts for 
purch, of pat'ts- 18,500 34,500 
Res. for Fed. taxes 
& contingencies 283 570 280,216 
Sundry reserves 156,076 96 058 
Tot (each side). 12,562,593 11,464,009 Surplus 1,419,593 1,347,356 
x After deducting depreciation. y Represented by 437,934 shares (auth. 
450,000 shares) of no par value 
Notes.—Current assets and labilities and profits for the year 1924 # 


English and French subsidiaries have been converted at the rates of $4 7 
and 6 cts., respectively; the remaining items have been converted at the 
rates of $4 'B5 and  cts., respectively. The usual income account was given 
in V. 120, p. 2689. 


International Nickel Co.— Annual Report.— 


Years End. Mar. 31— 1924-25. 1923-24. 1922-23. 1921-22. 
Earnings of all prepercsas 

(mfg. and selling exp., 

&c., deducted) $4,914,289 $2,803,784 $1,153,322 $373,086 
Other income 194,910 221,870 128,950 234 ,267 

Total income $5,109,199 $3,025 654 $1,282,272 $607 353 
General expenses 392,815 360,552 370,328 $42,075 
Federal, franchise, &c. 

taxes (estimated) 467 506 202,830 64.854 $1,674 
Depreciation of plants 1,200 442 1,138,457 394 728 437,721 
Shut-down expenses 115,878 103,029 389,191 28,631 
Foreign cos. not included & 500 14,000 15,000 15.000 
Preferred divs. (6°%)- 534,756 534.756 534,756 534,756 

Balance, sur. or def_sur$2,389,302 sur8$672,031 def$486.586df81 332.503 

The profit and loss surplus March 31 1925 stood at $13,139,143, against 


$10,749,841 at March 31 1924.—V. p 710 


International Silver Co.— Accumulated Pref. Dividend.— 

The directors have declared a dividend of 4 of 1° on account of deferred 
cumulative dividends and the regular quarterly dividend of 1%4 on the 
Pref. stock, both payable July 1 to holders of record June 15 Like amounts 
have been paid quarterly since April 1923.—V. 120, p. 1467. 


International Text Book Co.—Jinidend Reduced.— 

The directors have declared a quarterly dividend of 1° on the out 
standing $10,000,000 capital stock, par $100, payable July 1 to holders of 
record June 10. This compares with 6°, per annum paid on the stock 
since 1921.—V. 107, p. 1190 


Interstate Iron & Steel Co. Back Dividend.— 

The directors have declared a dividend of 1° on account of accumula- 
tions on the 7% Cumul. Pref. stock, payable July 15 to holders of record 
July 6.—V. 120, p. 1097. 


Jordan Marsh Co., Boston. I!’r¢/ 
Coloney Trust Co., Boston is offering at 
vield 5.906, a limited amount 
stock (par SLOO Pref. stock to the amount 
was issued in connection with the acquisition of C. F. Honey 
Co. and additional real estate in F. last. 


Preferred as to assets up to $105 per share in voluntary liquidation or 
$100 in involuntary liquidation Dividends payable Q.-F Red all or 
part after July 11927. Not exceeding $250,000 per annum may be redeemed 
at par. Stock in excess of this amount may be redeemed at $105 during 
1927, and \4 of 1% less each year thereafter until redemption price reaches 
101. Transfer agent, Old Colony Trust Co., Boston Exempt from Mass 
income tax and normal Federal income taxes. Auth. $8,000,000; outstand- 
ing $4,175,500 

Company Incorp. in Massachusetts. Conducts the 
department store in Boston. The business, established in 
eminently successful in profits and growth for more than 74 years. Company 
recently acquired control of the C. F. Hovey Co., through purchase of the 
entire Common and a majority of the Preferred stock of that Company 
Proceeds of this issue will be used in connection with this purchase as well 
as for the purchase of additional real estate adjacent to the present stores 
of Jordan Marsh Co. 

Earnings.—Combined profits of Jordan Marsh Co. and C. F. Hovey Co 
for each and every year aring the 8 years ending Jan. 31 1925, were more 
than 4 times the annual dividend requirement on this preferred stock. 

Equity.—This Preferred stock is followed by 100,000 shares of Common 
stock without > value, having a book valuation, exclusive of good will, 
of over $9,325 

Assets.—On ‘i 31 1924, curren 


120, 2405, 


Stock Offered.—-Old 
10114 and div. to 
of © & Cumulative Pref. 

1.175.500 


of Ss 


largest retail 
1851, has been 


t assets were more than $12,100,009. 


about 3 2-3 times current liabilities of $3,300,000. Net current assets 














were about $8,800,000, 
stock Combined net 


Pref. stock are 


or more than twice the amount of this Preferred 
assets, exclusive of good will. applicable to this 
over $13,500,000. or about $325 per share. 

Sinking Fund.—An annual sinking fund of $250.000 will be paid to the 
Old Colony Trust Co., transfer agent, beginning March 1 1927, payable 
out of net profits after Pref. stock dividends and reserves. This sinking 
fund is cumulative. Payment may be reduced or omitted in any calendar 
year or any two successive calendar years, but in that case no dividends 
on the Common stock in excess of an aggregate of $8 per share shall be 
paid, until all accumulated sinking fund arrears have been deposited 
Sinking fund will be used to purchase Pref. stock at or below par, or to call 
the Stock at the redemption prices above specified 

Voting Power and Rights No stock having priority over this Pref. stock 
may be issued and no change in the Pref. stock provisions may be made 
without the consent of holders of at least 75% of the Pref. stock. No 
change in the rate of cumulative dividends, or in the redemption or liquida- 
tion prices for this stock may be made except with the unanimous consent 
of the preferred stockholders.—V. 12). p. 711 


Kraft Cheese Co. of Ill. (& Subs.).—-Annual Report.— 
Consolidated Operations Year Ended March 31 192! 





Sales (net), $31,097,387: cost of sales, $25,410,932; gross profit. $5,686,454 
Operating expense TEE Ao 3,512,195 
woo a ee or $2,174.26 
Other income : 122,399 
Total net operating profit 4" $2, 296, 659 
Reserve for contingencies, $207,746; other charges, $294 .557 total paleh 303 
Interest, $171,458; income taxes, Feeney Ska ,024 
Net profit to surplus sind --- $1,417,331 
Surplus April 1 1924 Ri¢guninkahs . 1,523, 464 
Total — $2,940, 795 
Dedu t—Cash dividend on Preferred stock in a 186, 313 
Cash dividend on Common stock Stik erin a 175, 170 
Stock dividends a aa i. 110, §20 
Adjustments (net ‘ . 889 


Surplus balance nino netingiieal 
V. 120, p. 2689, 1755 


es Bonds 


$1,460,802 


Low Moor Iron Co., Va. 


The Brooklyn Trust Co., trustee, May 20, announced: Holders of the 
remaining outstanding lst Mtge. 6% Gold bonds, due Nov. 1 1924, are 
requested to present same for payment at par and int » April 1 1925, at 
the office of the trust company, 26 Broad St., N. Y. City Interest on 
these securities ceased on April 1 1925.—V. 120, p. 1212. 

Lunn & Sweet, Inc., Auburn. Me.— Notes Called. 


All of the outstanding 10-Year 6% % 8. F. Gold Notes, dated July 2 1923, 
have been called for payment July 2 at 104 and int. at the offices of Lee, 
Higginson & Co., either at 44 State St., Boston, Mass., or at 43 Exchange 
P|).,N.Y. City, or at the Rookery, Chicago, Ill., at the option of the bolder. 
as , 110, p R2. 


McCrory Stores Corp.-—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 505 shares 
additional of Class B Common stock without par value on official notice 
of issuance as a stock dividend, making the total amount applied for to 
date 79,822 shares 

On May 4 the directors declared a dividend of 40 cents per share on the 
Class B Common stock, payable in stock at the rate of $40 per share, to 
be paid June 1 1925 to holders of record May 20. 

Income Account Three Months Ending March 31 1925. 


Sales, $5,508,812: less cost of sales, $4,048,479: gross trad. profit_$1,460,333 
Selling and general expenses, salaries, rents, taxes, insurance, &c_ 1,203,495 


Net earnings. ee eT eee ee eee $256,838 
Cash divs. on Pref., $52,129: cash divs. on Common and Class 

“B" Common stock, UE SUOUNID Saas we'd wb eee dm i 216,674 

Balance_. - Ee ee ee $40,164 
—V. 120, p. 2410. 


Madison Square Garden Corp.—Bonds Sold.—Hay- 
den, Stone & Co.. W. A. Harriman & Co., Inc., and Redmond 
& Co. h ve sol! at 100 and int. $2,250, 000 Ist (Closed) 
Mtge. 7% Sinking Fund Gold loan. 

Dated May 1 1925: due May 1 1945. Int. payable M. & N. 
York without deduction of normal Federal income tax up to 2%. Penna 
and Conn. 4 mills taxes, Maryland 4'% mills tax, District of Columbia 
and Mich. 5 mills taxes, and Mass. income tax up to 6% refunded. Par- 
ticipating certificates in denom. of $1,000, $500 and $100, with int. warrants 
attached, registerable as to principal. Red., all or part, on 30 days’ notice 
at 105 and int. New York Trust Co., mortgagee. 

Data from Letter of Pres. George L. Rickard, May 26. 

Company .—Corporation and predecessor company, under the manage- 
ment of John Ringling and George L. Rickard, have since 1920 successfully 


in New 


operated under lease, the building located at Madison Ave. and 26th St., 

City, known as ‘‘Madison Square Garden.'" The lease was ter- 
AR on May 1 1925, and the structure is being demolished to make 
room for an office building. Anticipating the need of larger quarters 
and a better location, the corporation some time ago acquired a site extend- 
ing from 49th to 50th Sts. near Sth Ave. and is erecting thereon a modern 
exhibition building This building is designed so that two exhibitions 
can be carried on simultaneously, there being (1) a grand arena for athletic 
meets, bicycle races, circus, horse shows, hockey matches, and other 
exhibitions, and (2) an exposition hall under the arena with 52,000 sq. ft 


of floor space for industrial shows and other similar exhibitions 

The grand arena will have about 14.415 permanent seats and about 
1.056 movable s tot rn of approximately 18,471, compared with the 
old_Madison Square Garden capacity of only 9,106 permanent seats and 
1.570 movable seats It is believed that the new Garden will have the 
largest seating capacity of any covered building in the world 

Security Secured by a closed first mortgage covering approximately 
75,000 sq of land (approx. 375x200 ft.) extending from 49th to 50th 
Sts., beginning about 125 ft west of Sth Ave., and covering a modern 
fireproof exhibition building being erected thereon, which it is expected 
will be completed early in esuaaier 

Appraisal Appraisals have been furnished as follows 


ats, a 


trown Wheel- 


ock: Harris, Vought & Co Ine Land alone, $1,900,000: building upon 
its completion, $2,500,000: total, $4,400,000 Charlies F. Noyes Co. 
Land and building upon completion, $4,825,000. , 

Based on the average of thess appraisals, the loan will be outstanding 
at less than 50 of the of the property and will, upon completion 
of the building, in the opinion of counsel, be a legal investment for trust 
funds in New York Stat The estimated cost of the building alone will 
be in excess of $2,600,000 

innual earnings nor ompletion of the building (estimated) 
Gross income 


$950,000 


Operating expenses and taxes 325,000 

Net earnings : 25.000 
_ This is equivalent to almost four times the $157,500 maximum ape: 
interest requirement on the loan, and over 2.2 times maximum annual! 
interest and sinking fund charges combined 

The above estimated earnings do not include any revenue from pro- 
fessional boxing shows which shouk i add substantially to the earnings shown 
The gross income is based on the use of the grand arena for only 54% 
of the year, whereas from previous experience in the old Garden and from 
contracts and arrangements already made, the circus, bicycle races, track 
games and hockey games should alone occupy the arena for over 42% 
of the year. This does not take into account the demand for space for 


numerous industrial exhibits, fraternal organizations, 
picture entertainments, dancing carnivals, &c. 

Sinking Fund.—The sinking fund will operate to retire the entire issue 
by maturity. On or before Nov. 1926, and each six months thereafter 
there will be retired $59,000 of certificates except in the last year, when 
there is to be retired and paid $126,000. The sinking fund will operate 
through purchase in the market up to 105 and int. or by call by let a 


concerts, moving 
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that price, except the final $63,000 which will be paid at par at maturity. 
Certificates acquired through the sinking fund must be cancelled. 

_Management.—The management will continue under the active super- 
vision of John Ringling as Chairman of the Board of Directors and George 
L. Rickard as President of the corporation, both of whom are large holders 
of Common stock. 

Directors.—J. W. Allen (Allen, Lewis & Co.), Mathew C. Brush (Pres. 
American International Corp.), Walter Camp Jr. (United American Lines), 
Wm. F. Carey (V.-P. & Treas.), Richard F. Hoyt (Hayden, Stone & Co.), 
John P. McGuire (V.-P. Textile Banking Corp.), J. Ernest Richards 
(Frazier & Co.), George L. Rickard (Pres.), Charles Ringling, John Ringling 
(Chairman), Kermit Roosevelt (Roosevelt Steamship Co., Inc.). 

The directors own or represent substantial interests in the Common 
stock.—V. 120, p. 1756. 


Marworth Apartments 
Bonds Offered. 
R. 
5! 


Worth Investment Co.). 
Love, Van Piper & Bryan, Inc., and Wm. 
Compton Co., St. Louis, are offering at prices to vield 
o> to 646%, according to maturity, $450,000 Ist Mtge. 
6146, gold bonds. 


Dated April 1 1925; due serially 1926-1931. 
ayable at the American Trust Co., St. 
500 and $100 c*. Optional at 102'% 

thereafter at 100 and int., plus % % 
by which maturity is anticipated. 

The Marworth Apartments are located at the northwest corner of Taylor 
and Maryland avenues. one block north of Lindell Blvd. and within a block 
of the St. Louis Cathedral. The property is excellently located with 
respect to schools, churches and Forest Park. The improvements will 
consist of two 9-story buildings of reinforced concrete and steel! construction, 
and are to be fireproof in every detail. The first floor in each building will 
be occupied by stores, while the remaining 8 floors will contain 4 apart- 
ments to each floor. There will be a 70-car garage located in the rear of 
the buildings, access to which may be obtained through the basement of 
each building. 

The ground has been appraised at $50.000, whereas the buildings will 
represent a value of $713,005 upon completion, making a total value for 
the land and buildings of $763,005. 

The gross annual revenues of the Marworth Apartments have been con- 
servatively estimated at $125,800, less operating expenses, taxes and 
insurance of $24,160, leaving a balance of $101,660 available for principal 
and interest requirements of this issue. 


Principal and int. (A. & O.) 
Louis, trustee. Denom. $1,000, 
and int. up to and incl. April 1 1926, 
for each 12 months or fraction threeof 


Maxwell Motor Corporation.—/lan Operative. 

More than 90% of both the Class A stock and the Class B stock having 
been subjected to the plan and agreement dated April 15 1925, the committee 
has declared said plan and agreement to be operative 

Committee.—George W. Davison, Chairman, Charles A. Boody, Leo M. 
Butzel. 

Earnings for Quarter Ended 
Net earnings after all charges - : 

Comparative Balance Sheet. 


Mar .31'25 
$3 501,226 


Dec.31'24- 
$1,819,445 


Mar. 31°25 Dec.31'24 Mar.31'25 Dec.31'24 

Assets $ $ Liabilities s $ 
Land, bidgs., ma C.“A" cap. stock. 23,955,800 23,937,300 

chin’y & equip.a15,670,900 15,950,353 | Class “B" stock. b33,782,422 33,734,789 
Good-will 25,000,000 25,000,000 Bonds — 3,500,000 a 
Cash 8,672,885 5,680,611 8. F. debentures alan ©511,455 
Car ship'ts against Accounts payable 5,244,643 

B of L drafts 5,225,226 3,104,215) Prov. for Fed'l ta» | 489,346 
Bank acceptances Accr. int., tax., &e 7,674,293: 209,505 

& certifs ofdep. 4,549,358 481,191 | Dealers’ & distrib 
Notes receivable.. 2,827,426 1,437,663 utors’ deposits 308 ,546 
Cust'rs’ & dealers’ | Reserves— 

acets., less allow 553,165 916,128 Empl. Hab. ins. 54,723 
Due fromCanGovt { Exch. dise’te &)1,005,793 

for duty refunds 11,428 contingencies 945,726 
Inventories 10,027 661 11,398,161 | Surplus 3,508 008 6,782 
Other assets 349.177 1,082,473} 


Deferred 550,515 400.589 | Total (each side 73.426.318 65,442,814 

a Land, buildings, machinery and equipment after deducting reserve for 
depreciation. bClass ‘‘B" (no par value) outstanding, 623,000 shares. 
ec Called for payment Jan. 26 1925, at 105, this being amount plus premium 
thereon.—V. 120, p. 2558, 2156. 


Merchant Shipbuilding Corp.— Sale.— 


Huff, Daland & Co., airplane builders of Ogdensburg, N. Y., announced 
on May 22 the purchase of part of the yards of the Merchant Shipbuilding 
Corp. at Bristol, Pa., for $200,000. The property has a frontage of 2,000 ft. 
on the Delaware River. It will be converted into an airplane manufac- 
turing plant, said to be the first of its kind in Pennsylvania.—V. 120, p.1212. 


Mexican Seaboard Oil Co.— Earnings. 


Including International Petroleum Co.) 


Three Months Ended Mar. 31— 1925. 1924. 923. 
Gross operating revenue Saiaod $2,.292.610 $2,806.16) $936,002 
Operating expenses 997 408 1 057 ,967 771,781 

Balance ‘ $1,295,202 $1,748,194 $164,221 
Other income__--.-- - 48,872 51,734 22,695 


) 
$186.91 
DF, 


Total income. $1,344,074 $1,799,928 6 
Debenture interest 61.250 61,250 61,250 
Drilling expenses 1,395,012 310,436 267 26: 


$1,428,242 loss$141.597 
120, p. 460. 


Mid-Continent Petroleum Corp.—Listing. 

The New York Stock Exchange has authorized the listing of $12,349,000 
Ist Mtge. 15-Year 614% Sinking Fund Gold bonds, due March 1 1940 
ee 


120, p. 2558, 1337. 


1oss$112,188 
v. 


*Net income . ; 
* Before providing for depletion 


Mining Corp. of Canada, Ltd.— Jo Form Subs. Cos. 

The corporation has decided to follow the British method of mining 
finance and split up its operating properties into subsidiary companies. 
Shares of subsidiaries will be issued to the public, the corporation retaining 
control. President J. P. Watson said We have a great many properties 
well located which can only be profitable when developed This develop- 
ment must be made from money taken either from our earnings, which 
naturally delays dividends, or from money received from the sale of shares 
of subsidiaries. In using our own mone) ly, development will be slow 


or 
and dividends will be delayed, but ultimately he profit or loss will be our 


all t 


own On the other hand, if we made public issues, retaining control, it 
might mean smaller ultimate profits, but certainly it means much more 
rapid development and much more certain returns.” 

Frontier (Lorrain), capital $3,000,000, will be the first and will have the 
Frontier, Crompton and Haileybury silver properties which adjoin one 
another in South Lorrain Shares will be first offered to Mining ¢ orp. of 
Canada, Ltd., shareholders and what is not taken up will be marketed in 
Canada and Londen 

Pres. Watson said that developments so far have not justified the pay 
ment of dividends but he hoped that the policy adopted in regard to sub 
sidiaries will assist in the early payment of dividends He said they were 
nearer dividends now than at any time since 1920 Financial Post" of 
Toronto, May 15 V. 120, p. 2558 

Moon Motor Car Co.—/orms New Subsidiary. 


President Stewart McDonald announces the formation of a new company 
the Diana Motors Co., to market the new Diana light straight S-cylinder car 
which the Moon Motor Car Co. is ready to produce. The Diana Motors 
Co. will take its cars direct from the designers and builders, the Moon 
Motor Car Co According to the pians of the Moon Motor interests the 
1925 production of the new Diana car, which will be formally placed upon 
she market next month, will approximate 7,000 cars V. 120, p. 2690. 


Morgan Lithograph Co., Cleveland. To Increase Stock. 
The stockholders will vote June 25 on increasing the authorized Common 
stock from 60,000 shares of no par value to 100,000 shares. Part of the 
ncrease is ex to be offered to present stockholders at $52 50 per share, 
two shares held —¥ .120.p-1859. 1213. 


in the ratio of one new share for eac 








Motion Picture Capital Corp.—/nitial Dividend.- 

The directors have declared an initial dividend of 37% cents per share on 
the Common stock, no par value, payable June 15 to holders of record May 
29. (See V. 120, p. 1337.) 

The usual semi-annual dividend of 4% on the 8% Cumul. Preferred stock 
oy $25) ae been declared payable July 15 to holders of record July 1. 
—V. 120, p. ‘ 


Motor Wheel Corp., Lansing, Mich.—Div. Increased.— 
A quarterly dividend of 40 cents per share has been declared on the 
Common stock (no par value). payable June 20 to holders of record June 10. 
This compares with a quarterly dividend of 30 cents per share paid on the 
Common stock on March 20 last (see V. 120, p. 966).—V. 120, p. 2690. 


Municipal Service Corp. (N.Y.)— Stock Offered. Robert 
P. Marshall & Co., New York, are offering at $12.50 per share 
90,000 shares capital stock without nominal or par value. 
rhis offering does not involve new financing on the part 
of the company. 

Transfer agent, Bank of the Manhattan Co., New York 
Bankers Trust Co., New York. 

Capitalization .—Authorized and outstanding, 200,000 shares, no par value 
Corporation has no bonds or preferred stock. 

Data from Letter of W. H. Lyons, President of Corporation. 

Company .— Organized in Dec. 1924 in New York. By ownership of ali 
of the eutstanding securities of Municipal Gasoline Stations, Inc., Utility 
Oil Corp. and Jradonette Realty Corp., succeeds to the businesses previously 
established and successfully conducted by these subsidiaries. This business 
consists of the purchase and sale, both at wohlesale and retail, of gasoline, 
kerosene, oils, greases, &c., in New York City and surrounding territory. 
Through its subsidiaries, co. is thoroughly equipped in plnat and property 
to conduct economically and profitably the purchase, distrfbution and sale 
of these products. All plant and equipment are owned with the exception 
of certain pared of real estate held under advantageous long term leases. 

Dividends Dividends have been established at a regular rate of $1 per 
share per annum, and it is expected that other disbursements will be made 
from time to time in the form of extra dividends. 

Listing.—It is expected that application will be made to list this stock 
on the New York Curb Market. 

Earnings.—Earnings of the business have shown steady and consistent 
growth. Based on past experience and present indications, including the 
results of operations for Jan. and Feb. of this year, earnings for the calendar 
year 1925 are estimated at not less than $500,000 net, after all taxes. 


Murray Body Corp.— Acquires Body Plant.— 

This corporation and the Hupp Motor Car Oorp. have reached an 
agreement whereby the former takes over the Hup lotor body plant at 
pectne. Wis., and becomes exclusive producer PP all Hupp ies for 
ive years. 

The Guaranty Trust Co. of New York is now prepared to effect the 
exchange of Murray Body Corp. First Mtge. 64% 10-Year Sinking Fund 
Gold bonds, due Dec. 1 1934, in definitive form, for outstanding interim 
receipts, upon presentation of the latter at its Trust Department, 140 
Broadway, New York City. (For offering, see V. 119, p. 2770).—V. 120, 
p. 1594. 


Nash Motors Co.—Oullook.— 

President C. W. Nash is quoted as follows: ‘‘Net income for the second 
quarter after taxes will be at least $500,000 over the first quarter, when 
net income was $3,099,000. May production schedule at Milwaukee and 
Kenosha, Wis., calls for 8,500 cars, against 3,000 cars last May, when 
Wwe were preparing to bring out a new model in June. My belief is that 
the second half of 1925 will exceed the last half of 1924 by a considerable 
margin. Every indication points to that and I can see nothing to chang¢ 
this outlook. 

“No thought has been given to om changes in our financial structure. 

“The Ajax plant at Racine, bought a year ago has been rehabilitated 
wien baw equipment and will turn out the first Ajax car soon."’—V. 120 
Dp. bs 


National Casket Co. — Sells Factory.— 

The company is reported to have transferred the south 
N.Y. to a group of New York capitalists. 
as $100,000.—V. 110, p. 876, 869. 


National Dairy Products Corp.— Listing. 

The New York Stock Exchange has authorized the listing of 20,000 addi- 
tional shares of capital stock without par value (auth. 1,000,000 shares) 
on official notice of issuance in exchange for the entire outstanding 2d 
Pref. stock and Common stock of Chapell Ice Cream Co., Inc., making 
the total amount applied for 375,000 shares of — stock without par val. 

The past and present capitalization of Chapell Ice Cream Co., Inc., and 
its predecessor, Chapell Ice Cream Co., are as follows: Prior to May 20 
1925, Chapell Ice Cream Co. (the predecessor of Chapell Ice Cream Co., 
Inc.) had an authorized issue of 10,000 shares of Common stock without 
par value, 6.200 shares thereof having been issued in exchange for the 
previous outstandihg stock of the company: 3,800 shares thereof having 
been issued in exchange for the entire outstanding capital stock of Thompson 
Ice Cream Co. of Illinois. The capitalization of Chapell Ice Cream Co., 
Inc. (to be incorp. in Del. on or before May 27 1925), will be as follows: 
7,500 shares of 7% Cum. ist Pref. stock, par $100 per share; 10,000 shares 


Kegistrar, 


lant at Oneida, 
The consideration was reported 


| non-voting Cum. 2d Pref. stock, par $5 per share, and 10,000 shares of 


Common stock, par $5 per share. 

Chapell lee Cream Co., Inc., will issue all of its authorized capital stock, 
to wit, 7,500 shares of Ist Pref. stock, 10,000 shares of 2d Pref. stock and 
10,000 shares of Common stock in consideration of all of the assets of Chapel) 
Ice Cream Co. The 20,000 shares of capital stock of National Dairy 
Products Corp. is to be issued for the 10,000 shares of 2d Pref. stock and 
10,000 shares of Common stock of Chapell Ice Cream Oo., Inc.—V. 120, 
p. 1890, 1213. 


National Realty Corp., Ltd. bonds Offered. 
Wood & Co., Ltd., and W. A. Mackenzie & Co., 


Housser, 
Toronto, 


are offering at par and int. $250,000 7°) Ist (closed) Mtge. 
20-Year, full sinking fund gold bonds. 
Dated April 1 1925; due April 1 1945. Montreal Trust Co., trustee. 


Int. payable A. O. Denom. $1,000, $500, 
payable in gold at Royal Bank of Canada, Toronto, Montreal, and its 
agency in N, Y. City. Callable on any int. dtae, in whole commencing 
Oct. 1 1935, or in part for sinking fund purposes only, comumencing April 1] 
1928, on 60 days’ notice at 105 and int. 

Sinking Fund .—U nder the terms of the trust deed a sinking fund has been 
created sufficient to redeem the entire issue of First Mortgage bonds by 
maturity . 

Company .—Organized for the purpose of erecting and operating a modern, 
fireproof, 5-story and basement motor vehicle parking garage of the ramp 
type at the southeast corner of Church and Lombard streets in the City 
of Toronto 

Security The bonds are secured by a first closed mortgage 
trust, constituting a first specific charge and mortgage and a floating 
charge on the real and personal property of the company, its buildings, 
plant and other assets and undertakings As per valuations the land and 
completed building, with equipment, will have a value of $480,000, the 
Ist Mtge. representing only about 52 of this amount 

Revenue The net annual revenue of the company is estimated by 

at $87,562 This annual revenur equal 


yer, Mr. MeBridse 
ive times the annual Ist Mtge. bond int. requirements 


100 c*. Principal and int. 


and deed of 


the 


\l to 


Viana 


is 


New Jersey Zinc Co. 2°, Krtra Divwend 

The directors have declared an extra dividend of 2 
holders of record June 20 
was made on Oct. 10 1924 
dividends at the rate of 8°; 


payable July 10 to 

The last extra disbursement, amounting to 2%, 

The company is also paying regular quarterly 

per annum ’. 120 p. 2278. 713 

Northern Warehouse & 

Offered. kK. H. Ottman & Co 

100 and int. $250,000 
bonds. 


Dated May 1 1925; due in annual series from May 1 1927 to May 1 1935. 
Denom. $100, $500 and $1,000, c*. Interest payable M. & N. t Wis 


Co. Bonds 
. Chieago are offering at 
Mige. 6!6 Serial Gold 


Cold Storage 
Ine 
Ist 


closed 
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Trust Co., 
normal Federal income tax not in excess of 2% 


onsin Milwaukee, Wis., trustee, without deduction for the | 


ted. on any int. date all | 
or part on in inverse order of maturity at 105 and int 
Data From Letter of E, R. Fischer, General Manager of the Company. 


$0 days’ notice, 


Securit Secured by a closed first mortgage on all the property of thé 
‘company now owned or hereafter acquired, including all land owned in fee 
simple and the improvements thereon. The properties consist of land 50x 
00 feet with 3 story and basement fireproof concrete and steel building 


sO x 240 feet completely equipped for warehousing and cold 
poses with additional building to be erected 80 x 180 feet, all 
City of Green Bay, Wis The land and buildings owned 
the morteaze have been ynpraised at S502 558 

Income Leases with responsible and substantial tenants including | 
Armour & Co., packers: ¢ 4. Straubel & Co., manufacturers and dealers in 


storage pur 
located in the 


and pledged under 


cheese, Wisconsin Cheese Producers Federation: Bingham & Risdon, dairy 
supplies; ¢ M. Berard & Co., produce; Cohodas Brothers, fruit packers 
Great Atlantic & Pacific Tea Co.. et« call for an annual rental of $75,000 
rT annurn These leases, the more important of which extend to a term 
Goves d the final maturity of these bonds, will be deposited with the trustee 
Lease rentals are to be paid monthly directly to the trustee under a provi 


sion whereby the trustee will retain amounts sufficient to pay both interest 
and principal as due, and to provide a special sinking fund Prompt pay 
ment of both interest and principal is therefore assured 

Special Sinking Fund Trustee will retain monthly for a special sinking | 
fund rental moneys,in excess of principal and interest due in any one semi- | 
annual period On this basis the entire issue will be retired by maturity 
The trustee, in his discretion, may invest surplus sinking fund mone,s in 
bonds of this issue, to be held in sinking fund and not canceled, under pro 
visions of the indenture. 

Purpose Proceeds will provide funds for the retirement of existing bonds 
and defray, in part, cost of new addition. 


Ohio Oil Co.—To Acquire Forest Oil Co. 

The Forest Oil Co. stockholders will vote June 2 on a proposition to sell 
their property to the Ohio Oil Co. for $1,200,000 in cash and $1,250,000 
payable out of future production at the rate of 25°. o fthe market price of 
oil at the time of production of the present operated leasehold and 25% 
of the market price of oil found produced from the unoperated leasehold. 
—V. 120, p. 1890. 


(S) Oppenheimer & Co. Pref. Stock Sold — Lehman 
Brothers and Heidelbach, Ickelheime r& Co. rece ntly placed 
privately $750,000 SY, Cumul. Pref. (A. & D.) stock. <A 
circular issued by the bankers affords the following: 


Red. at $110 and dividends at any time on 30 days’ notice, in whole, or in 
amounts of 500 shares or more, or in part for sinking fund. Dividends 
payable Q.-F.. 

Capitalization (To Be Presently Authorized and Issued). 

8% Cumul. Pref. stock (par $100 $750,000 
Common stock (no par value) 75,000 shs 

Company's business consists of processing and dealing in casings, which 

re used mainly in the preparation of sausages, and also in the manufacture 
ofligatures, tennis gut, musical instrument strings, etc. Company obtains 
its raw material in the chief markets of the world and prepares it for use by 
packing houses and other consumers The finished product is sold by the 
company in all important foreign and domestic centers Its products, being 
a necessity in the manufacture of one of the most important forms of pre 
pared food, the business may be expected to reflect the constantly increas- 
ing and world-wide popularity of this class of foodstuffs 

Company Business was established in 1868 in New York and spear. in 
Delaware under its present name in 1913 From its inception it has been 
successful, and has always occupied a commanding position in its field. Its 
expanding interests necessitated the creation of branches in “Chicago, 
London, Hamburg, and Wellington, New Zealand. The London and Ham- 
burg branches are operated as subsidiary companies 

Earnings Years Ended Dec. 31. 
{8S. Oppenheimer & Co. and Foreign Subsidiary Cos.]} 
Times Pref. Amt. Applic. 


xNet Profits. Div. Req. to Common. 
1920 --- $258 250 4.3 $2.64 
1921 184,577 3.1 1.66 
1922 - - 256,029 4.3 2.61 
1923 285,652 4.8 3.01 
1924 285, SSS 4.8 3.01 
x After deducting all expenses and charges, including salaries and also 


Federal taxes computed at present rates. 

For the 3 months and 10 days ending April 10 1925, net profits, after 
providing for taxes, were $100,795. As the business is not seasonal in 
character, these earnings indicate that the profits for the present year will 
be appreciably in excess of those of last year. 

Voting Trust.—Comumon stock to be presently outstanding will be repre- 
sented by voting trust cretificates. Julius Oppenheimer, Adolph W. Kemp 
ner and Lawrence ©. Stix, who have been executives of the company for 
many years, will be the voting trustees. 

Balance Sheet, April 10 1925 

(Giving effect as to that date to the recapitalization of the company, the 
inclusion of stock of subsidiary companies and the introduction of cash in 
liquidation of certain accounts.]} 


Asvel Liabilitis 
Inventories $560,828 | Notes payable $150,000 
Advances on purchases (net 222,149 Trade acceptances 19,981 
Accounts receivable 48,800 Accounts payable 57,450 
Cash 530,785 Prov. for Federal tax 54,248 
Inv. in foreign & domestic sub 49.841 Purchase money obligation &1.680 
Other investments, at cost 46,646 8° Cumul. Pref. stock 750 000 
Plant, fixtures & equip 1 Common stock x550 000 
Deferred charges 5,384, Surplus 401,077 

Total $2,004 437 Total $2,064,437 


*) 
x Auth. and issued, 75,000 shares of no par value.—V. 120, p. 2559. 

Otis Co., Boston. Eurnings. 

The company reports a loss from operations, but before depreciation, for 
the 6 months ended Mar. 31 1925, of $29,223. Amount charged for depre- 
ciation was $103,246. This compares with a loss in the year ended Sept. 
30 1924, of 331,726 before a $206,032 depreciation charge, and inventory 
shrinkage of $316,898. 

Balance Sheet. 


Sept. 30 Mar. 31 Sept. 30 
Assets 1925 1924 Liabilities 1925 10924 
Plant $2,861,825 $2,921,303 | Capital stock - $2,399,000 $2,399,000 
Investments 63,610 63,610!) Reserve for taxes- 60,630 154,348 
Cash 183,185 200,185) Res. for bad debts. 3,536 15,730 
Accts. receivable 1,558,287 995,533 | Notes payable 3,400,000 2,450,000 
Inventory 3,472,371 3,211,132) Accts. payable__- 126,732 $3,514 
Prepaid interest 19,427 12,106 | Surplus ..... 2,168,807 2,301,276 


Total 8,158,705 $7, 
—V.119, p. 2074. 


Owens Bottle Co.— Complaint Dismissed. 

Proceedings against the Company have been dismissed by the Federal 
Trade Commission. The company is a manufacturer of glass bottles, and 
in addition to its home office at Toledo, O., has factories in Charleston, 
Clarksburg, and Fairmont, W. Va.; Glassboro, N. J. and Greenfield, Ind. 
The complaint charged the company with lessening competition in the glass 
bottle industry by acquiring share capital of competing concerns. ‘The 
Commission found that there was no substantial lessening of competition. 
Commissioner Nugent and Thompson dissented.—V. 120, p. 2279. 


Pacific Mail Steamship Co.—Receives Offer from Cali- 
fornia Interests to Purchase 50% of Outstanding Stock.— 


California interests headed by Herbert Fleishhacker have offered to 
purchase the entire capital stock of the company at $10 50 a share, under 
certain conditions, and a special meeting of the company's stockholders 
will be held on June 10 to vote on the proposal. Of the 300,000 shares of 
capital stock of the company, 50%, or 150,000 shares, is owned by W. R. 
Grace Co. The American International Corp. is the largest minority 
stockholder, with 92,794 shares. 

Executives of the American International Corp. state that they had ap- 
proved the offer. The company has also sent a letter to other minority 


| 
4103.869| Total $8,158,705 $7,403,869 


RONTCLE 


|} the outstanding problems are 





stockholders recommending acceptance. 








Var. 120 


The question of ‘iquidating the affairs of the company has been before 
the directors for some time But according to the letter sent to stock 
holders by Gale H. Carter, Pres., and M.C. Brush, Chairman of the Board, 
‘to find a means of winding up the com- 
pany’'s affairs which will produce a present cash realization for stockholders, 
instead of a protracted liquidation with its inevitable losses and heavy 
expenses,”’ and ‘‘to find, under existing shipping conditions, a purchaser 
for the company S at satisfactory terms." 

In view of these conditions, the letter states that the company considers it 
‘‘narticularly fortunate that the directors have been able to arrange, sub 
ject to the approval of stockholders, a plan which, in their opinion, solves 
both problems and gives the stockholders an immediate cash realization." 

The plan to be submitted to stockholders consitsts of 

1) An offer from a group of responsible California interests headed by 
Herbert Fleishhacker to purchase from stockholders up to 150,000 shares, 
being one-half of the company's outstanding capital stock, for $10 50 cash 
per share, provided that the company buys from W. R. Grace & Co. the 
remaining 150.000 shares which they own or control, for $450,000 in cash 


s vessel 


| and the vessels of the company except the tanker Solana, together with the 


good-will 
Coastal 


and certain miscellaneous properties appurtenant to the Inter- 
and San Francisco-Panama services: W. R. Grace & Co., at the 
time, releasing the company from all liability upon its $1,000,000 of 
mortgage bonds now owned by them, and also assuming certain liabilities 
appurtenant to the vessels and services taken over by them. 

2) An offer from W. R. Grace & Co. to sell such 150,000 shares of stock to 
the company and accept in exchange therefor the cash and properties 
referred to above 

The jetter further states that ‘‘the board of directors is thoroughly and 
unreservedly of the opinion that the plan outlined above is to the best in- 
terests of all the stockholders and heartily recommend its adoption and the 
approval of the steps necessary to bring about its consummation.’'’— 
V. 120. p. 2157 


Packard Motor Car Co.- 


ist 


sare 


-Preferred Stock Called. 


All of the outstanding Preferred stock has been called for payment 
Aug. 31 at 110 and dividends at the Union Trust Co., uransfer agent, 
Detroit, Mich 


Preferred stockholders may present their holdings at any time after 
June 1 and receive 110 and interest to date of presentation.—V. 120, p. 2691. 


Paige-Detroit Motor Car Co.—10°% Stock Dividend.— 

The directors have declared a 10% stock dividend on the Common stock, 
payable July 15 to holders of record June 30, and the regular quarterly 
dividends of 30 cents a share on the Common, payable July 1 to holders of 
record June 20, and 1% % on the Preferred, payable July 1 to holders of 


record June 15. On April 1 last a 24%% stock dividend was paid on the 
Common stock V. 120, p. 2691, 2279. 


Paramount International Rubber Co. 
Ltd.— Bonds Offered. 


of Canada, 
Williams, Partridge & Hodgson, Ltd., 
Montreal, are offering at 98 and interest to yield about 
6.70°, (earrying a bonus of 2 shares of Common stock, no 
par value, with each $1,000 bond) $250,000 644% 1st Mtge. 
Sinking Fund Gold bonds. 

Dated May 1 1925; due May 1 1945. Principal and interest guaranteed 
unconditionally by endorsement of the parent company, the Paramount 
International Rubber Co. of Del., U.S. A. Principal and interest (M. & 
N.) payable at Royal Bank of Canada, Montreal, or at the agency of the 
Royal Bank in N. Y. City. Red. all or part on any int. date on 60 days’ 
notice on or before May 1 1930 at 107 and interest; thereafter up to and 
including May 1 1935 at 105 and interest: thereafter up to and including 
May 1 1940 at 102% and interest, and after that date red. on any interest 


date at par and interest. Denom. $1,000, $500 and $100, c*. Montreal 
Trust Co., Montreal, trustee. 

Capitalization— Authorized. Tssued. 
Ist Mtge. 6%% S. F. Gold bonds (this is.) $1,000,000 250,000 
7% Cumulative Preferred stock _-- .-.---- 750,000 100,000 
Common stock shares of no par value 25,000 shs. 


20,000 shs. 

Company .—Was organized for the purpose of manufacturing in Canada all 
classes of moulded hollow rubber goods under the Canadian patents sold to 
them by the parent company, the Paramount International Rubber Co. of 
Del. Company will own all the Canadian patents and rights under the 
Paramount patents. The Canadian company will receive royalties from 
Canadian manufacturers now operating these patents under license agree- 
ments. It will have exclusive right in Canada to license and collect royal- 
ties from other Canadian manufacturers who may in the future wish to 
operate under the Paramount Patents. Company will manufacture for the 
Canadian market a considerable volume of goods now imported from the 
United States and other countries. They will also manufacture for export. 

Business ..—The Canadian company will manufacture all classes of moulded 
hollow rubber goods, and other lines similar to those manufactured under 
Paramount patents by the American company or their licensees 

Earnings With a gross business of $300,000, $60,000 would be a con- 
servative estimate of the company’s net earnings for the first year of opera- 
tion In addition to this there are contracts available for special business 
which, with royalties to be received, should produce additional net earnings 
of $25,000. This makes the total net revenue to the company for its first 
year’s operation of $85,000 which is considered a conservative figure. 


Park Hill Gardens Apartments (Yonkers, N. Y.).— 


Announcement has been made by the American Bond & Mortgage Co. 
that definitive Gold Bond certificates of the $545,000 644 % offering of the 
company on Park Hill Gardens Apartments, South Broadway, Yonkers, 
are ready for distribution at the offices of the company, 345 Madison 


Ave., N. Y. City. See offering in V. 120, p. 2021. 
Pennsylvania Coal & Coke Co.-— Earnings. 
-Month of April—— —4 Mos. End. Apr. 30— 
1925. 1924. 1925. 1924. 
Gross .«.... $367 .430 $424,737 $1.919,8642 $2,199,352 
Net after taxes def50 042 def28,123 def156,523 22,358 
Total income def30 839 def9 ,236 def 88 596 97 .996 
xSurplus def6:2 648 def40.322 def221,333 def36 973 
: x After depreciation and depletion but before Federal taxes.—V. 120, p. 
2559, 2279. 


Pierce Oil Corp.— Exchange Ends July 1.— 

The time within which Preferred and Common stockholders are permitted 
to deposit Preferred stock accompanied by Common stock of Pierce Oil Corp. 
in the ratios of 1 share of Pref. Stock for every 8 shares of Common stock, 
and to receive in exchange for each such share of Pref. stock accompanied 
by 8 shares of Common stock of Pierce Oil Corp., 7.45 shares of Pierce 
oom Corp stock (in the treasury of Pierce Oil Corp.) will expire on 

uly 1 1925. 

All deposits must be made on or before July 1 1925, with Guaranty Trust 
Co., Depositary, 140 Broadway, New York City. 

In the event that an aggregate of less than 25,000 shares of Preferred stock 
accompanied by 200.000 shares of Common stock shall be so deposited, the 
plan of exchange will not become effective, and the deposited stock will be 
returned to the depositors. 

In the event, however, that 25,000 shares (or more) of Preferred stock ac 
companied by 200,000 shares (or more) of Common stock shal! be so deposi- 
ted, 7.45 shares of Pierce Petroleum Corp. stock will be delivered to the 
depositors, in respect of each |] share of Preferred stock accompanied by 8 
shares of Common stock of Pierce Oil Corp. so deposited. 

No Preferred stock can be deposited unless accompanied by § times as 
many shares of Common stock, and no Common stock can be deposited un- 
less sopemnemied by one-eighth as many shares of Preferred stock.—V. 120, 
Pp. 2los/, 2009. 


Pittsburgh Steel Foundry Corp.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 14 % on the 
Preferred stock, payable July 1 to holders of record June 15. See also V 
120, p. 1100. 

Price Brothers & Co., Ltd.—Bonds Offered.—Harris, 
Forbes & Co. are offering at 101 and int., yielding about 
5.90% $5,000,000 1st Mtge. 20-Yr. Sinking Fund Gold 
bonds Series A, 6%. 

Dated Feb. 1 1923; due Feb. 11943. Callable on 60 days’ notice, on any 
int. date, as a whole, or in part, at 10744 through Feb. 1 1923, and at % of 
1% less each year thereafter to maturity. Denom. c* $1,000 and $500 and 
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r*$1,000 and multiples thereof. Principal and int. (F. & A.) 
the holder's option either in United States gold coin in N 
Canadian gold coin in Montreal, Quebec and Toronto, or in 
in London, Eng. at the fixed rate of exchange of $4 86 2-3. fontreal Trust 
Co., Montreal, trustee. Company agrees to pay interest without deduction 
for any present or future Canadian taxes, except income taxes upon resi- 
dents of Canada, or for any United States income tax up to 2%. 

Sinking Fund.—A cumulative sinking fund is provided by the trust deed 
for the purchase and cancellation of the Ist Mtge. 20-Yr. Sinking Fund 6°% 
Gold bonds, beginning in 1926, of an amount in each year equal to 15% of 
the net earnings of the company, as defined in the trust deed, for the preced- 
ing year, but in any year the amount so provided shall not be less than 2% 
of the total amount of bonds issued. 


Data From Letter of John H. Price, President of the Company. 

Company.—Is one of the largest manufacturers of newsprint paper and 
groundwood pulp in Canada Owns and controls in its own right or through 
its subsidiary, valuable leases of pulpwood timber limits which, together 
with timber limits owned in fee aggregating about 200 sq total about 
8%,600 sq. miles, located for the most part on watersheds tributary to its 
principal plants on the Saguenay and St. Lawrence Rivers. , 

The present company with its subsidiary is the outgrowth of a business 
begun in 1817 and since that time continuously controlled and operated by 
the Price family, and in addition to newsprint and groundwood pulp it is a 
large producer of cardboard and paper specialties, sulphite pulp 
grade), lumber, shingles, laths and railroad cross ties. 

The properties of the company and its subsidiary include 2 paper mills, a 
ground-wood pulp mill, 9 saw mills, and water power development with an 
aggregate installed capacity of about 62.150 h.p. Company’s timber hold- 
ings were reliably estimated to contain on Novy. 1 1920, pulp-wood sufficient 
to produce 31,000,000 tons of newsprint paper, or a supply for the operation 
of the company's mills for a period of 120 years, making no allowance for the 
benefits of reforestation. Taking into account the benefits of reforestation, 
the supply of raw material for the Company is estimated to be practically 
inexhaustible 

Capitalization 
Common stock 
Preferred stock (6'4°) cumul 
Ist Mtge. 20-Yr. Sinking Fund Gold bonds 

Feb. 1 1943 (including this issue) $25,000,000 $15,000,000 

Earnings .—Net earnings of the company and its subsidiary, after taxes, 
and liberal charges for maintenance and repairs, etc., for the year ended 
Feb. 28 1925 were over 3.4 times the annual interest charge of $900.000 
on its presently to be outstanding funded debt of $15,000,000 Ist Mtge. 
Series A 6°; bonds, and for the § fiscal years ended Feb. 28, 1925 not includ- 
ing the abnormally profitable year ended Feb. 28 1921, have averaged over 
$2,800,000 per annum or about 3.1 times such interest. Charges for main- 
tenance and repairs have averaged over $600,000 per year for the past seven 
years. 

Pur pose 


payable at 
ew York, or in 
pounce sterling 


miles 


(news 


Authorized 
$50,000 000 
10,000 ,000 


Outstanding. 
$42 683,200 

7,000,000 
due 


To reimburse the company for expenditures made and to be 
made on its new 200 ton per day newsprint mill now under construction at 
Riverbend, Que., 





which it is expected will be in operation Dec. 1 1925. 
Balance Sheet Feb. 28 1925 (After Present Financing 

Assits— Li litie 
Real estate, freehold & lease Preferred stock 7 000 000 
hold timber limits, &¢ $55,009,612 Common stock 12,685,200 
Cash - : 4.902.460 Ist Mtg. 20-Yr. 6s 15,000,000 
Accounts receivable 1,185,091 Bank overdrafts (secured 527,098 
Inventories 4.472.216 Accounts payable 772,707 
Advance 1,520,589 | Dominion Gov't taxes 178,532 
Investments 2,093,392 Accrued interest on bonds 50 000 
Deferred charges 1,613,748 Pay roll & charges accrued 165,068 
Contingent accounts 401,756 
Reserves 2,545,729 
NE - $70,.797.158 Profit & loss account 1,573,038 


Note.—There is a Contingent liability in respect of a joint and several 
guarantee of interest_on $12,000,000 6°; Duke-Price Power Co., Ltd., 
»onds up to and incl. July 1 1927, of which J. B. Duke and his associates are 
=a obligation to relieve the company to the extent of 75% Fe Bae. Ds 
2250. 


Rome (N. Y.) Wire Co.—Bonds Sold.—Kidder, Pea- 
body & Co., New York, and Mohawk Valley Investment 
Corp., Utiea, N. Y., have sold at 100 and int. $3,000,000 
15-Year 6% Sinking Fund debentures. 

Dated June 1 1925; due June 1 1940. Principal and int. (J.& D.)pay 
able at offices of Kidder, Peabody & Co. in New York. Denom. $1,000 
and $500 c*. Callable, all or part, at any time, on 30 days’ notice, at 105 
and int. Interest payable without deduction for normal Federal income 


tax up to2%. Penna. 4-mill tax refunded Chase National Bank of the 
City of New York, trustee. 


Capitalization— 
15-Year 6° Sinking Fund debentures 
Preferred stock, 7°) cumulative 
Preferred stock, 6° cumulative 350,000 
Common stock --- ~~ -- a 5,650 000 
x All acquired by company, and none now outstanding. 
Data from Letter of H, T, Dyett, President of Company. 
Company .—Incorp. in 1905 in New York. It is one of the largest manu 
facturers in the United States devoted exclusively to the manufacture of 
copper rods, copper wire and insulated electrical wires and cables Operates 
plants at Rome and Buffalo, N. Y., having a land area of 69.4 acres and a 
floor area of approximately 20 acres. Company purchases its products in 
the form of copper wire bars which it rolls into rods and manufactures into 
many forms of wire, including trolley wire, power transmission cable, 
weatherproof wire, magnet wire, rubber covered code wire, automobile 
wire, mining machine cables and other specialties. The average value of 
shipments in the past three years has exceeded $13,800,000 per annum. 
Earnings.—Company has shown a net profit before interest charges but 
after depreciation and all expenses in each year since its incorporation. 
Average annual net profits available for interest, after deducting all ex- 
penses, depreciation, &c., were as follows: 


Authorized. Outstanding 
- $3,000,000 = $3,000,000 
4,000 000 3,701,100 


2,968,800 


9Yrs.End. 3Yrs.End. 

Dec.31'24. Dec.31'24. 

Average annual net profits available for interest.... $876,142 $1,331,031 
Times interest this issue earned ae 1.58 4 

Pur pose Proceeds will provide funds for the retirement of $2,409,000 of 
3-Year notes called for payment July 1 (see below) and will also provide 
additional working capital 

Sinking Fund.—-Sinking fund, payable semi-annually beginning Dec. 1 
1925, for purchase and retirement of debentures at not to exceed 102% 
and interest. 

[All of the outstanding 3-Year 6 S. F. Gold notes, dated May 1 1923, 
have been called for payment July 1 at 101 and int. at the offices of Lee, 
Higginson & Co., paying agent, 43 Exchange Place, N. Y. City, 44 State 
St., Boston, Mass, or 209 So. LaSalle St., Chicago, Ill.) V.119, p. 1635. 


Real Silk Hosiery Mills, Inc.—-Larns. 
The company reports earnings for the 6 months ended Mar. 31 1025, after 
all charges but before taxes, of $1,173,827. This compares with net income 





before reserves and Federal taxes for the 6 months ended Mar. 31 1924 of 
$704,553. 
Comparative Balance Sheet 
War. 31 ept. 30 Var. 31 ept. 30 
102 1924 Liahbilitt 1925 1924 
1.405.878 1.255.809 Capital] stock £2,000 000 $1,500,000 
$42 226 541,779 Accounts payablk 409 033 267 15% 
1,136,864 1.172.898 Accept. payabk 211,751 
2,249,127 2,028,973 D payable 150,000 11 134 
$93 .263 Ar liab. tax, et OF 522 41.040 
Zt G2, Sur} ] 24 2,702 2 
12 ‘ ] O20 
16 .67¢ 
rganiz. exper 41,646 Total (ea le) $5,975,179 $5,125,667 
—V. 120, p. 839, 714 
Rio Tinto Co., Ltd. () man of the Board 
Sir Auckland Geddes has been elected Chairman of the Board Vv 
120, p. 1597 
Royal Dutch (Petroleum) Co.—Final Dinidend 
The directors have declared a final dividend for 1924 of 13% on the 


Ordinary shares 


making a total for 1924 of 23° 
in 1923.—V. 119 ] 


p. 82 


wis 


@, aS Compared with 25 








Shell Transport & Transport Co.— Dividend.— 

The Equitable Trust Co. of New York has received information from its 
London Office that the ‘‘Shell’’ Transport & Trading Co., Ltd., has an- 
nounced a dividend of 2s. 6d. per British Ordinary share, payable in London 
on July 6 1925. This is equivalent to 5s. per ‘‘American share.” Further 
notice of the rate and date of payment of the dividend in New York will be 


71 out by The Equitable Trust Co. of New York at a later date.—V. 120, 
p. 218. 


Sinclair Consolidated Oil Corp. 
High Court. 


A special cable from Moscow to the New York ‘“Times,"’ May 22, says: 

The Supreme Court has rejected the appeal of the Sinclair Co. against 
the decision of the Moscow District Court annulling the Sakhalian conces- 
sion. The Sinclair Co. claimed in the appeal that the decision of the 
District Court was made in violation of the Soviet law and the terms of the 
agreement, and being wrong could not remainin force. It, therefore, asked 
that the decision of the Court should either be reversed or a declaration 
made that as the action was not brought by the proper plaintiff it should 
be stopped altogether. 

The arguments in the appeal were based on the points upon which Judge 
Volfson gave judgment in favor of the Government, which the appellant 
regards as wrongfully applied to the provisions of the contract. 

The Sinclair counsel, Professor Vorms, dealt at great length with the 
articles of the contract, declaring they were misinterpreted by the District 
Judge and that the company was neither obliged to begin work during the 
first year nor to undertake to carry on exploration despire the Japa ese 
occupation, which must be regarded as an “insurmountable obstacle” as 
provided in the agreement. It was alleged that the company was entitled 


to an extension of the period for carrying out the terms of the contract.— 
V. 120, p. 2692. 


Appeal Lost in Soviet 


Southern Cotton Oil Co. of La., Inc.—Organized. 

The organization of the above company with a paid-up capital of $13,500,- 
000 (in Preferred and Common shares of no par value) to take over the 
prepares of the Southern Oil Co. of New Jersey and the Southport Mills, 

Ad., of New Orleans, was announced May 20 by A. D. Geoghegan, Pres. 
of the new company. 

The properties of the Southern Cotton Oil Co. recently were acquired by a 
New Orleans syndicate from the receivers of the Virginia Carolina Chemical 
Co. While the ownership of the properties will be combined with that of 
the Southport Mills in the hands of the new organization, the two subsidi- 
aries will be operated separately according to Mr. Geoghegan 

Officers of the new company, in addition to Mr. Geoghegan, are A. Q. 
Peterson, T. A. Asbury and C. D. Jordan, V.-Presidents; H. P. Rawley, 
Sec.; F. L. Palmer, Treas. 

Directors are A. D. Geoghegan, A. Q. Peterson, R. 8S. Hecht, James P. 
Butier, Jr., L. M. Pool, John E. Bouden, Jr., A. B. Freeman, W. Irving 
Moss, William P. Stewart and Fred W. Evans. 


Southern Cotton Oil Co. (N. J.). 


See Southern Cotton Oil Co. of La., Inc. 
Standard Oil Co., Ind. in Patent Suit. 


By a ruling of the U.S. Circuit Court of Appeals at Chicago May 21 the 
Government won a victory in its fight against 51 oil companies, including the 
Standard Oil Co. (Ind.), the Standard Oil Co. (N. J.) and Standard Develop- 
ment Co., Texas Co. on charges of violation of the Sherman Anti-Trust law. 

Circuit Court Judges Evans, Page and Anderson decreed that objections 
by attorneys for the oil companies on introduction of contracts made among 
the 51 defendants should be overruled. 

The contracts covering the ‘‘oil cracking'’ process employed by the 
various corporations are considered a crucial point in the Government's case. 

Charles Martindale, Special Master in Chancery, appointed by District 
Judge Wilkerson to take the testimony in the case, referred the objections to 
the Circuit Court. 

The decision of Federal Judges Anderson, Page and Evans at Chicago, 
over-ruling the objections of defendants in the petroleum cracking patents 
case, to interrogatories by the Government, eliminates the first legal barrier 
to Federal action according to officials of the Department of Justice who 
regard the decision as far reaching in that it permits the Government for the 
first time to present evidence in an effort to prove the patentsinvalid. (The 
names of the companies concerned are given in ‘‘Chronicle’’ of June 28 1924, 
p. 3161.)—V. 120, p. 2561, 1758. 


Standard Textile Products Co. Harns. 
The company reports for the quarter ended March 31 1925, profit after 
charges of $219,000.—-V. 120, p. 2692. 
Stern Bros., N. Y.—J/nitial Div. on Class ‘‘A’’ Shares.— 
The directors have declared an initial dividend of $1 per share on the Class 
A" shares, payable July | to holders of record June 20. The recapitaliza- 
tion plan was recently approved by the stockholders. 


The New York Stock Exchange has stricken from the list the company's 
8°, Preferred stock. See also V. 120, p. 2281. 


Successor Company. 
, above V.120, p. 969. 


’ , ’ 
Grovernm t Scores 


Stromberg Carburetor Co. of America, Inc.— Larnings. 


Quarter Ended March 31 1925. 1924. 1923. 
Earnings Paes $365,955 $357 135 $433 867 
OS See ae 178 656 122,930 130,682 
Deductions less other income -_ 2,993 400 15 
Federal taxes, estimated =p 24,000 29,500 37,5 
Dividends 3 conta 120,000 150,000 131,250 

Surplus ___ 3 — $40,305 $54,305 $123,277 
Profit and loss, surplus _... $3,071,555 $3,117,611 $2,993,745 


—V. 120, p. 1893. 
Studebaker Corp.— Anticipates Bank Loans Due July 1.— 


The corporation, it is reported, has anticipated payment of all outstanding 
bank loans due July 1. See also V. 120, p. 2262, 1893. 

Sun Oil Co.—Stock Sold.—Dominick & Dominick, 
Eastman, Dillon & Co., Edward B. Smith & Co. and Chas. 
D. Barney & Co. have sold at $36 50 per share 158,000 
shares Common stock (no par value). 

Registrar, Bankers Trust Co., New York. 
& Metals National Bank, New York. 
Capitalization Outstanding After — 

to No Par V. 


Transfer agent, Mechanics 


Effect to This Financing and Change 
alue Stock. 


15-Year 544% Sinking Fund Debentures, due Sept. 1 1939 $9,866,500 
6° Equipment Trust certificates 297 000 
Common stock, no par value (auth. 1,250,000 shs.) about 1,057,159 shs. 

There are also $36,613 of bonds of the Peninsular State Oil Co., a sub- 


sidiary company 

In addition to the above there are 10,548 shares set aside and on deposit 
for distribution among certain employees of the company from time to time 
pursuant to an established bonus system. 
Data from Letter of President J. Howard Pew, Philadelphia, May 27. 

Change of Stock to No Par Value.—The stockholders will vote shortly on 
authorizing an amendment to the certificate of incorporation changing the 
present capitalization from $29,971,950, par $100, to an authorized amount 
of 1.250.000 shares of no par value, of which 899,159 shares will be issued in 
substitution for the present outstanding stock and approximately 158,000 
shares will be issued for the purposes mentioned below. 

Company.—Incorp. in New Jersey in 1901 as the Sun Co., continuing 
a business established in 1886 Company's operations include production, 
transportation, refining and distributing of petroleum and petroleum prod- 
ucts, particularly lubricating oils, of which it is one of the largest distribu- 
tors, not only in this country but abroad. As its production and its refining 
capacities are substantially equal, and as its own distributing organization 
is equipped to handle the entire output of its refineries, the companyis a 


complete unit in the petroleum industry 4 : 

Pur pose Proceeds will be used to retire $4,000,000 2-Year 6% Gold 
notes due June 15 1925 and to provide additional capital for other cor- 
porate purposes 

Earnings For the 10 years ended Dec. 31 1924, net earnings, after 
depreciatio depletion, bond interest and taxes, have averaged over 
&5.327.761, or approximately $3 14 per share of Common stock to be 
outstanding upon completion of this financing 


Notwithstanding the bad 
conditions in the oil industry which prevailed in 1924, the net earnings of 
the company in that year after depreciation, depletion, bond interest and 
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Notes receiv: *, tf \ int. on b ot bs ‘ 
Inventories —©il oc} 9,255,164 Accrued taxs s 

Finished good by 200) ou 237 

Materials & ipplic 1 435.6 \’ i. State OC. ) 614 
Freight & i: i! ! ~ ,f Cnicoe 1) 9 RHE SOW 
Securitic ‘ 105.546 Car Trust ct 97 O00 
Stocks ow! illied & “ of subsidiary ca 
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Duefromatli i. ce S10.676 Cap. st idl & out 55 238.617 
Fixed asset al7 f irplus ‘77.01% 
Deferred charg: 1LS74.0 

Total $54.4529,41 Total .54 { 

a Larne i leases NA S267 tank car inet other: 
equipment, $2,157.64 boats ar mare $14.789,909 to tr 
$612,278: ero t, $4 1 ' or dept 
depletion - Sas) re e lo i ) . ‘ > 
payable, $266.5 ¥. 120, p. S410 ; 

Sweets Co. of America, In« (, lM 

Charles H itl th the tl B lit Co fro it inceptio 
General Manager of Wester Special Sales and Distribution Forces 
manager of several of the company’s import t nufacturing plants 
ing the large candy factor t St. Joseph, Mo., has pted th ppoint t 
as General Manager of the weets Co. Oo America, Ine \ ), p 
1340 

Thompson-Starrett Co., N. Y.—Dinidend of St 

The con pa ] ‘ rant 1aivi iOorsh a shar on the Cor or ‘ } 
payable July 1 to holders of record June 20 \ similar divider Ww d 
on the stock on July 1 1924, while distributions of $4 per share wer« 
on July 2 1923 and July 1 1922 V. 118, p. 2714 

Tidal Osage Oil Co.—To Redeem Bond 

The company announces that on Aug. 1 it v illredeem, at 10% ¢ 
$250,000 10-Year 7 (Guaranteed Sinking Fund Gold bonds ad ; 
Payment of these bonds will be made at t First National Bank of ‘ 
York V. 120, p. 2561 

Timken-Detroit Realty Co.— fy); Called. 

The company will on June 5 redeem $53 300 of its outstanding t orar 
Ist Mtre. 6 Serial Gold bonds, due De« » 19ZS, ane of its outsta 
bonds, due from 1929 to 1934, ine! imounting to S$815.000 ? 
will be made at par and int., together with a premium of of ] for each 
year or fraction thereof remainir between the « e ofr ! t 
date of maturity, t the Continental & Co T ~ 
Chicago, I See V. 120, p. 95 

Todd Shipyards Corp., N. Y.—/ bp 

The directors on May 28 declared a aq larterly lividend of $1] per } 
the authorized and issued 2%2.000 shares of ¢ ipital st« oD va 
payable June 20 to holders of record Jun This co res with quarts 
dividends of 31 50 per share paid from Sept. 1923 to Mar 1925 inel 

George J. Robinson, President of the Robbins Dry Dock & R pair C« 
a subsidiary, has retired from active duty. Mr. Robinson Will, howe 
remain a director of Todd Shipyards Corp V. 119, p. 1075 

Tonopah Extension Mining Co.—Eurni; 

March 31 Years 1924-25 1923-24 1922-23 1921-22 
Gross receipts $2,408,610 $1,858,389 $1,874.718 SON9 44! 
Exps., taxes & deprec’n. 1,739,473 1 459,563 1,351,193 917,716 

Net income. _. $669,137 $398 825 $523 .525 $71,733 | 
Other income. ___. 21,692 17,982 21,961 28.779 

Total income. . -- $690,829 $416,807 $545,486 $100,512 
Depletion, &c__. a 379,722 321,716 299,258 187.508 
Dividends. ___.__. ~~ 282,793 278,543 417.815 263 543 

Net deficit ae sur$28,314 $183,452 $171,587 $350,539 


—V. 118, p. 


Troy Foundry Co., Inc. 


2584 


Receive rship. 


Federal Judge Cooper has appointed Clarence Stewart of Amsterdam, 
receiver for the company pending settlement of litigation in which the com- 
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et ines 2 oF 4 } ~ OTS 17.027 
) ince hae 1.735 5.873 ) § 208 
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“ay: Dp —  « . ’ . 
Waitt & Bond, Inc. lo hedeem Bonds& Reincorp yo 
On Ju l 192 t} Y ration will r eem of the outstanding 15-Yr 
’ Si Zz 1 ‘ > ture bonds dated Ju 1923 at par and int 
it the First Nat'l Bank, trust 67 Milk St Boston. Mass 
The holders « t onds y. until the close of business June 25 1925. 
without iar or expens throuch the trustee, exchange their Debentures 
oran ed pri p mount of like obligations of the successor corporation 
Which, after Ju i 1925 is to maintain the organization and conduct the 
business of the co pany under the laws of New Jerse. The successor cor- 
poration will be substantially the same as regards capitalization, assets and 
iabilities as the present Massachusetts company Debenture holders ‘who 
exchange will receive cash for their accrued interest to July 1 1925.—V. 118, 
p. 1786 
p. 1 





For other Investment News, see page 2829. 
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TISEMENTS 


THE NEW YORK CENTRAL RAILROAD COMPANY 


REPORT OF TI! BOARD OF DIRECTORS Tt 
To the Stockholders of 
The Ne iv York Centra Rea oad Co (l) 


The Board of Directors herewith submits it 
year ended December 31 


income account and the finance 


THE YE 


taten 
al condition of 


AR’S Bl 


SINESS. 





>THE 


Le COTY 


During 1924 the Company moved 105,551,776 tons of reve 
nue freight and carried 6.117.706 revenue passengers. In 
the transportation of its tonnage, terminals were general] 
free of congestion and traffic was handled expedi tiously 
Compared with 1928 there was a decrease of 27,224,344 in 
tons carried. A large part of this decrease in tonnage was 


in bituminous coal originating on the company’s lines, un 
settled economic conditions affecting union mines in the 
fields served by the company having resulted in a heavs 
falling off in output. Depression in the iron and steel in 
dustry was reflected in decreased tonnage of ore, finished 
metal products and other related commodities. Lake ore 
received by the company at Ashtabula greatly di ised. 
There was also a heavy falling off in the tonnage of auto 
mobiles and accessories due to lessened activity in that in 
dustry. 

There was a decrease in passengers carried of 1,480,709 


This was principally in local pasengers other 
tion and is Be l 


accounted for in larg by t 
automobile 


The 


measure 
competitic 


ntial i 


and motor b 


bu 1siness show d A substa 
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Incl ing R I phi ( Lj 
Y: ed Yi Increa 
2) De | ] f ( 
eee) ’ ; %. ; yt) ; } 
, One ng imcome er , a 
Railway operati < < 
Railway operating 
revenue 569 606.9 0 421,034,783 9 51,427.85 ‘ 
Railway operating 
expenses 27 G7 ‘ O7 ; t 15.947 O78 } 
Net revenue from rail sg 
Way operations 89 636.767 2 95.117.542 65 5 480.775 42 
Percentage « eT 
to revenue 7h we 77.4) f 
Railway tax acer | 23,289,539 96 2? 656 S67 17 f 672 79 
Uncollectible rails 
enues 179.340 19 4 976 45 7A 3¢ 74 
Railwa per l Mi 
‘ ie tf 67 SS7 OS 7 55 600 0 ‘ Q7 1195 
Equipment re ; 
debit 1.602.563 79 41,482,667 26 l ROG 5 
Joint facility rents 
credit 069.751 04 6 00S ) 416.317 78 
Net railwa perati 
income 61625 074 1) G&G wm5a a 4 026 2 
Miscellaneous op ratior : 
0 ee 1.133.610 SO 1,175,446 1 11.4235 5 
Expenses and ae 970,598 42 965,162 51 5A ( 
Miscellaneous operat 
ing incom« 163.012 38 219.2845 SO 47.271 42 
Total operating income 4 MS .USH 7] 71.199.354 39 7) 40] QT HS 
Non-operating me 
ncome from lease of 1 a 107.058 93 129.947 0 12 ee 1] 
I f 4 l 1] 
Miscellaneous rent j re 2,494 ; 2.417,537 14 77,376 77 
Miscellaneous no erat 
ing physical proy 855.946 5 752,259 64 S!1.686 89 
Separately operat | 
ties—profit 1.297.992 66 1.914.956 37 616.08 7 
Dividend incomes 14.4588.7785 33 14,911,849 98 523,071 65 
Income from fu 
ties and accoun 73.666 85 3,367,811 63 294.144 78 
Income from unfunded se 
curities and accounts 1,648,527 ; 1,270,761 19 377.766 1 
Income from sinking and 
other reserve fu 7 22 148,620 0 21,307 SO 
Miscellaneous incor 9 *166.4133 8 287 453 | 
Tot il non-op rating in 
come { SS 1 fis 9 1®& 545.099 
Gross income be! t st ‘ 57 4.946 90 0] 
* Deductions G Ine ‘ 
Rent for leased mad 13 tf) f) 13.918. ; ) 91.232 
Miscellaneous rent 178,209 44 mA } 
Miscellaneous tay 960 43 JS4 SSO 
Separately operated proj ae ‘. 
ties—loss 979 27 7.077 05 7 Of) 
Interest on funded debt 34,1 11 47 » b 149 0) f f 
Interest on unfunded debt 223 6587 00 5.196 03 | 90 
Amortization of discount o1 
funded debt t #64 34 644,406 53 16.357 8] 
Maintenance of investment 
organization 15 65 5 Ss 40 
Miscellaneous income 
charges 29 4 i4 ; +5] 19 653 77 
Tota 1 deduct ions from ey aloe 
gross income 49. 470.903 64 90 528 966 &8 R57 24 
Net income 9.250.399 42 5 9 426 69 6.0890 26 77 
Dist 08 ion of Net Income 
Divide ad s dec.ared ‘ 
1924:6%% 19234 29,728,835 39 17,432.978 43 +3 ,295,856 96 
Sinking yet other reserve 
funds - - - 122,103 53 144,753 67 22.650 14 
Investment in payaes! 
property - 12.917 05 12.917 05 
Total appropriat tions of 
income. - - - . 20.850.938 92 17,.590.64915 +3,.260.289 77 
Surplus for the year carried 
to profit and loss. . 18,399,461 00 27,748,777 54 9g >t 





* Debit balance. 
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STOCKHOLDERS 


FOR THE YEAR 


ENDED 


Dr 


PROFIT AND LOSS ACCOUNT 
5B red ft prof 1 ss, De iber 31 1923 $121.779,.107 17 
ditio 
: plu ) ne ir 1024 Sis 19.4 on) 
Profit on property sold roe. i If 
ndr diustments (net irefundabl 
v arges and uncollectible bills 347.031 86 
19,555,402 02 
$141.334,.509 19 
Deductions 
Sul appro; ted fe investment in 
pn Cal ore riyv $ 5.970 45 
I) reciatic prior to July 1 1907 on equip- 
! it re ed during year 581,809 11 
Loss on property retired 741,917 7 
sup I idjustment of accounts 
net inection with final settlement 
vith tn i States Government cover- 
in he Federal control and guaranty 
per.od 68.445 63 
De!) iscount extinguished through sur- 
S G9 GIS O4 
1.061 86 
Balance to credit of profit and loss, December 31 1924 $138,313,447 33 
DIVIDENDS. 
Dividends declared and charged against net income for the 
ir were as follows: 
te Decl Date Paya Rate per Cent Amo 
I cl 191 | M 1 1924 | SS13LAL: 91 
Fume 11 102 Augu 1 1924 l 141,414 66 
té ber 10 1 0 bh ] 4 ] *4 5.131.433 9] 
2 by ) j Fel 214 9,334,573 91 
I as i ee a et ee Oe 7 $20,728.83 so 
CAPITAL STOCK. 
a i l | the h ls of the public on Dece be l 
<> S265 .526 375 
On Janua »} 1924 the company offered to its stock- 
holder he right to subscribe for additional stock 
of the comp vy at par to the extent of ten per 
cent of the pa lue of their se al holdings of 
ord of he companys ock at the close of 
busir on Ja ary 2 1924 Under this offer 
pa ilue of ock Ww issued amounting to $24,902,460 
The company issued 116 110 shares 105, in ex- 
change for $11,611,000 of its 20-year 6 per cent 
convertible debentures of 1915. together with 
$580.250 in cash and $300 par value of the con- 
vertible debentures received in payment of the 
5 per cent premium 11,611,000 
$6,513,460 
Ca | stock in the hands of the public on December 31 1924--$304,836,835 


READING RIGHTS. 
The company offered to its stockholders 
close of February 1 1924 the 


of record at the 


business on right to purchase 


on or before May 1 1924 so-called “Reading rights” at $38 per 
right to the extent of one right for each five shares of stock 
held. Such rights, to the number of 603,650, were received 
by this company as a stockholder of the Reading Company. 
Kach two of the rights entitle the holder to subscribe for a 


Certificate of Interest in one share of the 
phia Coal and Iron Company at #4 per share. 


Philadel 
detailed 


stock of 


A 


description of these rights was given in the annual report 
for 1925. Under the terms of the offer 557,778 of these 


rights were sold by the company i» its stockhodlers or theit 

for which the company received $1,673,355 During 
the company sold the remaining 45,872 rights on the 
realizing $054,548 48 net. 


assigns, 

the vear 

market, 
CONSOLIDATION OF RAILWAYS. 

In the report for 1923 attention was called to the pendency 


of the proceeding before the Interstate Commerce Commis- 
sion for the consolidation of the railways of the continental 


United States into a limited number of systems, and refer- 
ence was made to the manner in which such proceeding 
might affect the interest of the New York Central Lines. 
It was stated that the taking of testimony by the Commission 


Was conclt grt in December 1928. 

The case was argued and submitted in January 1924. No 
report has vet be en made by the Commission. Ilowever, the 
subject of the grouping of the railroads has continued to 


the consideration of the Commission and of railroad 

managements. 

Among those called upon to deal with the subject there is 
ing appreciation of the difficulty of making, in ad- 
vance of any consolidations, final plans for the allocation of 
all the railways of the country, and there are those who 
advocate an amendment of the law which will permit the 
Commission to approve specific consolidations in harmony 
with the general purposes of the law in advance of the pro- 
mulgation of all-inclusive plans. 

OPENING OF NORTH-BOUND DRIVEWAY AROUND 
EASTERLY SIDE OF GRAND CENTRAL TERMINAL. 
The statement in regard to this matter in the 1923 report 

ended with the following: 


receive 


a grow 


The plans and profiles and the form of agreements between the city 
and the company for the doing of the work by the latter have been sub- 
stantially agreed upon with the Borough P resident and are ready for action 
by the 





{ailroad Boards and by the Board of Estimate and Apportionment.’ 
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The plans and profiles and the proposed agreements have 
been approved by the Kailroad Boards and executed by the 
proper officers and on or about the 11th day of April 1924 
hoard of Estimate and Apportion 
ment and were signed by the Mayor but have not as yet been 


they were approve d bs the 


signed by the City Comptroller. 


WEST SIDE 


The 1923 


had applied to 


take action under the 


the 


Public 
Act of 


Service 


the 


IMPROVEMENTS, 
report contained the sta 
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tement that the compan) 


Levislature 


New York passed in 1928 making it 


road operating within 
January 
with any motive power except electricity. 


operate after 


(“¢ 
192. 
$5090 516 7 ; 
54 274 *44 BG 
160.778 426 49 
ne) 175 B15 37 
Ti Py 
(it 
1% ‘ 
; 7 fy (ids 
| 


$12,158,062 48 
3,030,525 72 
89,745 47 

957 399 74 

106, S47 87 
164,288 
IGT S51 

GK MAY OY 

116 67 

779 18 


wat 
Veena 


1,110 
$100 


105, 80] 


$22,214 
206,668 
138,545 

244,243 22 


1 
$: 


611,672 


~ 











$30,586,478 74 
$1.359,.536,.970 


1923 
$268 323,375 00 
2,685 00 
$268 326,060 00 


$65.41 
599,15 
105,41 


5 ASS 94 
000 00 


1 

3,000 00 
$769 979,488 94 

$1 ,038,305,548 94 


000 000 00 
£219,815 Ol 
.231,674 93 
.157,509 49 
633 585 9S 
695,580 66 
199,894 30 

76,590 00 
6,762,794 43 
2,026,180 51 
6,591,633 05 


—w 
mene 


to > 


5,595,258 36 


$31,122 17 
14,715,322 52 
2,936,984 12 


$10,857 807 90 

958,137 52 
485 00 
71,761,271 81 


573,799 18 
125,001 00 


20,021,771 72 


$104 779.: 
$435,609: 


2 

4 
958,743 83 
121,779,107 1 


$123.173,.460 38 


$1,359 .536,970 62 


* Includes $7 


. 


MPARATIVE CO: 


the 
1 1926 


limits of 
Within 


Commission a 


of the 


unlawful for 


Greater New 
the limits of 


The 


i oad 
Ir ‘ ymnent 
i'r 
Owned 
i! ro 0 { " 
Deposit ol ‘ ized opel ‘ 
Viisccllaneo ph cal proper 
Invests iat iated companie« 
$150. 760.666 66 Stoc 
1N.028 875 1s Bond 
_, 164 49 « 
9 4.44 ) Ad 
Other i est its 
* } 4 O40 Ltaocl 
iz ». 24% Bond 
3,025. .906 30 Note 
p25 OD 1% Ad nee 
23.416 0 llaneou 
Total invest: 
Courre f j / 
Clash 
Special deposits 
Loans and bills receivable 
Traffic and car-service balance receivable 
Net balance receivable from agents 
\liscellaneous accoun receivable 
Material and supplies 
Interest and dividends receivable 
Rents receivable 
Other current asset 


United States Government 


Total current assets 


sets 


Deferred As 


Working fund advances 


Insurance and other funds 


Othe 


r deferred assets 


Total deferred assets 


Unadjusted Debits 


Le 


ENE] 


rislature 


ind conductor 


Rents and insurance premiums paid in advance 


Discount on funded debt 


Securities acquired from lessor companies 


Othe 
($4.746.005) Securities issued or assumed 


r unadjusted debits 


Total unadjusted debits 


Stock 
Capital stock 


Premium on capital stock 


Funded debt unmatured 


Total capital stock 


Long Term Debt— 


Fquipment obligations 


Mortgage bonds 
Debenture bonds. 


Total long term debt 


Total capitalization 


Current Liabilities 


Loans and bills payable . 
Traffic and car-service balances payable 


Audited accounts and wages payable- 
‘ellaneous accounts 


Misc 


Interest matured unpaic , 
Dividend declared, payable February 2 1925__- 


Dividends matured unpaid 


- yable 


Funded debt matured unpaid 
Unmatured interest accrued 


Unmatured rents accrued 


Other current liabilities_ 


United States Government 
Liability to lessor companie 


Total current 


Deferred Liabilities 


liabilitie 


Other deferred liabilities 


Tax 


Total deferred liabilitie 


Unadjusted Credits 
liability - 


t 


ss for equipment 


Insurance and casualty reserves 


Accr 
Accr 
Accr 


ued depreciation 
ued depreciation 
ued depreciation 


road _ 
equipment — .- = 
miscellaneous physical property 
Liability to lessor companies for securities acquired 
Other unadjusted credits- . 


Total unadjusted credits 


Corporate Surplus 


per contra 


unpledged 


RAL. Bs 


at its session in 1924 passed an Act amending the / 





| VoL. 120. 


ct of 1923 


| by including, in effect, the cities of Yonkers and Mount Ver- 


non as cities adjoining New York. 


That part of the Putnam 


Division within the city of Yonkers is therefore covered by 


this Act. 


action of the Publie¢ 
to the Commission. 
1925 


At the 


SeSSIOn 


of 


the 


Legislature a 


bill, 


Supplemental petition covering that road for the 
Service Commission has been presented 


introduced 


at the instance of the railroad companies concerned, amend- 


ing the foregoing 
day of January 1929 was passed by 
‘toed by the 


lature but 


Governor. 


Acts and extending the time until the first 
both Houses of the Le 


gis 


On the company’s application to the Transit Commission 


for the 


eliminati 


of 


grade crossings within its 


jurisdiction 


the Commission has taken action by making an order for the 


LANCE SHEE’ 


ETS 


$5,455,005 


LIABILITIES 


Additions to property through income and surplus 


Misc 
Prof 


853.256 13 shown in 





‘ellaneous fund 


it and loss 


Total 


corp rate 





balance 


General 


reserves 


surplus 


Balance 





Sheet 


of Decer 


iber 31 19 


per contra 


DECEMBER 31 





ff 
235,594,534 
97 
30 
= 
42 
A&G 


$1,274,237 .65. 


$202,611 
2,504 482 
1,148,153 


$269,705 
14,150,734 

. 125.001 
15,217,758 


$29,763,199 2 


$1,407 ,366.271 


1924 
$304 836,835 
473,465 


$305 ,310,300 


1924 and 


c- 


s4 
14 
su 


92 
OF 

53 
ow 
61 


19 


00 
00 


00 





$84,672,691 32 


599,151,000 
93 092,700 


$776 916,391 


00 
00 


32 


ae 


$1 O82 226.691 32 


=e $4,519,364 
=< 24,103,876 


1,560,883 5 


254 
1.319.997 
5 688,950 


$52,161,111 





$14 
3,389,156 


$18,104.479 


$10,614,854 
1.007 577 


613.688 5 


79,760,651 
756,264 

25.001 

- ~s S25 7 »+ 


15.322! 
gq 


5S 


00 
76 
iv 


Os 


4] 
hs 
") 


192° 
if " ‘ iSOMN. 
$10.09 283 14 
s]f 9.730 52 
1,141,991 09 
4,915,684 2! 
11,521 46 
181,535 57 
970 1 00 
a0 25,00 
9 219.022 66 
12.6353.801 40 
2,432,175 24 
2.725.756 06 
2 19.706 54 
120. 000 00 

34, 284 64 
3.453 65 

2) 2 ZU00 
$49 302 665 O02 
£19,025. S84 64 
ru 130 79 
2.657.277 68 
202.545 8] 
1.204.660 84 
4,127 .255 09 
10.499 394 23 
504 SOS 34 
534.177 95 


$893 .560 67 


$22,214 97 

4.056 83 
465. 836 8Y 
96 .OSY 33 


$243 .475 76 


$142,435 98 
33,855 92 


431,859 60 


” 


$23,279 54 


$47 829.300 57 





Comparison 
513,460 00 
470,780 00 


$36 


$36 984 240 00 


$19, 


2,320,300 00 


),936,902 38 
43 921,142 38 


3,000 ,000 00 
700,450 43 
10,127,798 25 
§& 596.625 98 
7.008 75 
638 .993 25 
27 351 36 
52,500 00 
17 .460 33 
706,183 39 
902 682 O07 


134.146 


65 
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Inc 
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elimination of grade crossings at or near Manhattanville 
and also at Dyckman Street. This order, however, is not 
effective unless or until the Legislature shall make the neces- 
Sary appropriation for the State’s share of the expense. 


CONTRACT WITH AMERICAN RAILWAY EXPRESS 
COMPANY. 

Under the terms of the uniform express contract, effective 
September 1 1920, made between the American Railway Ex- 
press Company and the several railroads of the United 
States, to which this company was a party, any railroad 
company was given the right to terminate such contract, as 
applicable to its lines, on February 28 1923 by giving written 
notice of termination upon any date prior to September 30 
1922. Early in 1922 it had become apparent that under the 
terms of such uniform contract, the carriers, particularly 
those classified in the contract as belonging to the Eastern 
group, were receiving a share in the proceeds derived from 
express transportation which was obviously inadequate to 
compensate them for services rendered. The railroad com- 
panies organized committees to consider the situation thus 
developed. They had the alternative either to terminate 
the existing contract on February 28 1923 under a provision 
which would require each railroad company to purchase at 
cost less depreciation the express company’s property lo- 
cated on its lines and employed in the express business, or to 
waive notice of termination and to continue under the uni- 
form contract until December 51 1925, the date of its termina- 
tion, subject to four months’ notice. In such situation con- 
ferences with the express company representatives brought 
about a voluntary amendment to the uniform contract which 
was to become effective March 1 1923 and to continue in 
force until February 29 1928, but subject to termination on 
August 31 1925 upon written notice given to the express com- 
pany prior to March 1 1925, subject again to the proviso con- 
tained in the original contract that in such latter instance 
the railroad company should purchase all express company 
property. The amended contract made a fractional increass 
in the share of the carriers to be received from express com 
pany earnings, leaving the situation much as it was before. 
With the exception of this company and its allied and con- 
trolled companies, all of the railroad companies, parties to 
the express contract, eventually accepted the amended form 
of contract. This company remained out of the amended 
contract for the purpose of reserving its independence of 
action on and after December 31 1925, the date of termina 
tion of the original uniform contract. Later on, however, 
and after further study of results under the amended con 
tract. it was deemed wise to reconsider the question, and 


an understanding was reached with the express company 
that this company, upon executing the amended contract. 


would receive the cumulative benefits of the same from its 
effective date, March 1 1923. On February 13 1924 action 
was taken by the Directors of this company authorizing the 





execution of the amended uniform contract, which was ac- 
cordingly done. 
IMPROVEMENTS AND ECONOMIES. 

Improvements are being made in the company’s plant and 
in methods of operation in order to provide additional ca- 
pacity te meet increased requirements and to reduce the cost 
per unit of service rendered. Efforts toward economy in 
operation have been particularly necessary since the return 
of the railroads to their owners following the Federal con- 
trol period because railroad operations must be carried on 
in the face of labor and material costs which have increased 


relatively more than revenues have increased from rate ad- 
vances. While revenues due to rate changes are now ap- 
proximately 57% higher than they were ten years ago, the 
items entering into the cost of operation including taxes are 
approximately 81% higher. 

The amount of service rendered the public in 1924 was noc 


as great as in the year previous, due to a falling off in busi- 
ness activity, but, as the result of economies, the cost per 
unit of traffic handled was less, and the amount of income 
available for capital per unit of service performed was 
greater in 1924 than in 1925. Continuance of expenditures 
to provide added capacity and to produce economy is neces- 
sary if the company is to earn a satisfactory return for its 
security owners. The ability to make such expenditures will 
depend on the preservation of a rate level that will provide 
a surplus sufficiently large to maintain credit and attract 
investors. Any reduction in rates which would not permit 
this would react to the detriment of the public because of 
the consequent impairment of the ability of the company to 
provide the facilities needed for increased and high class 
service, 

In addition to the major improvement known as the Hud- 
son River Connecting Railroad “Castleton Cut-Off” hereto- 
fore referred to, there are listed on pages 17 to 19 [pamphlet 
report] important improvements to fixed property either 
completed or under way during the year or contemplated 
for the near future, 

At a meeting of the Board of Directors held on April 9 
1924 the By-Laws of the company were amended so as to 
enlarge and define the powers of the Finance Committee. 
That committee has direction and control of the financial 
affairs and investments of the company and, when the Board 
of Directors is not in session, it has all the powers of the 
Board to manage and direct the business and affairs of the 
company, in all cases in which specific directions shall not 
have been given by the Board. The Finance Committee is 
empowered to select its own chairman and at its meeting 
of April 9 1924 appointed Albert H, Harris to that office. 

Appreciative acknowledgment is made to officers and em 
ployees of their loval and efficient co-operation and service. 

For the Board of Directors, 

PATRICK EF. CROWLEY, President. 





—— ————_$$ $e $e 





ningds. 


Wells Fergo & Co. Fu: 


Calendar Years 1924. 192 1922 1921 
Total net income $651,400 $932,467 S$1,601.786 $1,469,387 
Expenses and taxes 75,380 19,443 $2,392 62,326 
Other charges 23 647 238,107 127 354 
Dividends 299.592 599,185 1,198,370 1,198/370 


Balance, surplus $260,192 


V. 120, p. 2694, 2562 


HZ 


$286,428 $82,917 $81,337 


Weston Electrical Instrument Corp. 

Permanent 15-Year 6°) Sinking Fund Gold Debentures are now ready 
to be issued in exchange for outstanding temporary certificates at the 
National Bank of Commerce 


Bonds Re ady.— 


The company reports for the quarter ended March 31 1925, net profit of 
$165,064 after Federa! taxes.—V. 120, p. 1352, 597. 

White Eagle Oil & Refining Co. Listing %0,000 
S/ ! Viditional Stor I; Sol i. 

The New York Stock Exchange has authorized the listing of 30,000 


additional shares of capital stock without par value (authorized 640,000 
shares), on official notice of issuance and payment in full, making the total 
amount applied for 490,000 shares capital stock 

y resolution of the directors, dated May 1 1925, 40,000 shares of the 
capital stock were authorized to be issued for cash at $26 50 per share 
By-laws provide that stock does not have to be first offered to stockholders. 
The additional 30.000 shares of capital stock to be issued shall be entitled 
to participate in all dividends payable on capital stock of record May 1 1925. 

he above stock has all been and the proceeds amounting to 
$795.000, received from the sale of the 30.000 shares of the stock have been 
turned into the treasury for working capital V. 120, p. 2160 


Willamette Iron & Stecl Works, Portland, Ore. 


sold 


Certain Gold notes, dated Dec. 15 1923, aggregating $50,000, have 
been called for payment June 15 at 100 and int. at the United States 
National Bank, Portland, Ore.—V. 118, p. 679. 


Willys-Overland Co. —.\) Secretary 
Alfred B. Qualy, who has been Secretary to John N. Willys, President 
of the corp.. has been elected Secretary of the company.—V. 120, p. 2160. 


Winchester Co.--Annual Report. 

Calendar Years 1924 1923 1922 1921 
Net sales $12,758,034 220.373.999 $18,146,200 $13,243,311 
Cost of sales 13,356,342 (16,104,892 13,678,611 9,754,239 
Gen. exp., incl. deprec 2.590 S66 3.110.385 3.704.755 
Interest 1,029,495 1,018,500 1,109,324 1.020.81 
Invent. adj. & reserve x2 557 668 
Other deductions 2,121,541 526,124 
Adjustments Cr.159,404 Cr .7 297 Cr .70,983 
First Preferred dividends 34)341,415 
Second Pref. dividends 3 60.000 
Minority dividends 9,030 

Balance to surplus __def$6,156.638 $140,914 $247 S80 df31.566.929 

x Includes $1.537.857 reserve for inventories considered obsolete V. 118, 


p. 2173 
Walter A.. Wood Mowing & Reaping Machine Co. 


John T. Norton, Special Master, will ell at public auction at the County 
, on June 9 the entire property 

A description of the property to be sold is given in the 
ening Post" April 28. p. 27 V. 119, p. 1967 


Court House of Rensselaer County, N. Y 
of the company 
New Yor E 





CURRENT NOTICES. 


Rutter & Co 
circular entitled 
co-operative methods 
important 
values 


14 Wall 
Co-operation 
in 


topics sé lected 


St New York are distributing a six page 
dealing with the successful application of 
Valley, California Among the more 
consideration the following property 
production, co-operative organizations, geographical position 
and the many advantages already obtained, or to be in the future derived, 
from the utilization of the Colorado Kiver for irrigation and hydro-electric 


purposes 


Impe rial 
for are 


and 


Orvis Brothers & Co. have ready for distribution the 1925 edition of 
their cotton statistics card This compilation carries in a compact manner 
the vital cotton statistics on the condition of the crop and ginning reports 
over a period of 10 years, and provides spaces for keeping the card up to 
date during the current year, as new reports are issued. 


Parker, 
booklet 


Robinson & Co., 120 Broadway, New York, are distributing a 
giving investment facts and other information about the North 
The text is illustrated with many maps, charts and 
photographic reproductions of plants and equipment which greatly enhance 
the interest and attractiveness of the booklet 


Phillips & Co., members 
the removal of their offices from 
Street to The Packard Building, Fifteenth and Chestnut 
new telephone number Rittenhouse 1700 1706 
nurnber remains Rector 40416 as heretofore 


American Compans 


Exchange, 

Chestnut 
Their 
New York 


Samuel K 
Philads« Iphia 


Philadelphia Stock 
507 
streets 
The 


announce 


is to 

The firm of Bainbridge & Ryan, 100 Broadway, New York, organized 
in 1920 announce that effective June 1 they become members of the New 
York Stock Exchange through the admission of Perry B. Strassburger, a 
member of the exchange as a general partner 


Albert M. Norton, formerly associated with Cahn, McCabe & Com- 
pany, of Los Angeles, California, has organized the Norton Securities 
Company to deal in mortgage loans and investment bonds. Their office is 
in the Financial Center Building, Los Angeles 


Lyman D. Smith & Co., members New York Stock Exchange, 44 Pine 


street, New York, announce the removal of their uptown office, from 527 
Fifth avenue to 522 Fifth avenue, effective June 1 1925 Albert J. Sim- 


mons is manager of this branch. 


The Chatham Phenix National Bank & Trust Co. has been appointed 
substituted trustee under mortgage dated March 14, 1924, executed by 
the Wilbur Fuel Co. to the General Finance Corporation 

After having occupied the street floor of the Mills Building on Broad 
street for nearly half a century, Henry Clews & Co. have removed their head 
offices to 7, 9 and 11 Broadway. 


Abraham & Co. announce the removal of their offices to 120 Broadway 
New York 





Guaranty Trust Co 
the capital stock of the H 


of New York has been appointed transfer agent for 
F. Wilcox Oil & Gas Co. of Tulsa, Okla 






The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM 








RUBBER—HIDES—METALS—DRY GOODS—-WOOL—ETC. 


COMMERCIAL 


introductory remarks formerly appearing _ will now oe } 
found in an earlier part of t 


BUSINESS “ACTIVITY.” 


EPITOME. 


, INDICAT IONS OF 


changes in futures. 
Nominal prices were as f 


7-8 Bde sg 194 


offers were ® irregular snd in fair con a 
7 Prompt shipment offers in- 


clude d B our bom | 


30 to 22.65e.; « 
Santos peaberry 21 4e., 
Zourbon grinders 6s at 17-10 to 17.85¢e., 
equal — shipments, 
6C.; rege eso Trujilo 20 
to good 2 25 to | a8 7 


fs part BourbonatZ 
; Cue uta fair 


washed 26 to 27 
Mandheling 3% 
washed 19 to 19 Ye.; : 
. Trie-a-la 22e. 
Ferg « ae oy offers 


: fe Se sparations 


+. for Santos 4s and 20 to 20 4c. "And later on 


general run of Colombia from washed Mexican 


“air to good &. 


20 14 to “201, oe. for Rio 7s and 24 to 2 


» had at 23 ve. 


smallness of supplies available as the sharp fluc- 


markets were 


Ne verthele Ss — that dav 


» | all markets 1 as might have |} 


ers but it was felt that 
. it had the whin hand. 
had been 46,000 ha; 


if Brazil should see fit to 
transactions here 
aped To no O00 on 


to 300 reis higher with ex Tnsorinay 
reis lower to 100 higher on terme prices with 
ches from Sent 
to Decembe P 4 SO to 95 points; . 
235 points and December-March at 55 

On the 27th came 
offerings, covering and some general buying. 

Yet Santos was 
was 975 reis lower 
and the dollar buying rate 
I’stimated transactions in futures here were 5 
from September to March 
at 150 points, from July to September at 175 points and 
July to March at 165 points. 
Street was buying, 
jrazilian cable advices. 
stock of Brazilian coffee w 
that of New 


a rise here of 55 to 60 points on small 
It offset early 
25 reis higher to 125 reis 
to unchanged with ex- 


foreign selling. 


Sales included switches 


On Thursday came ¢ 
regardless of disap- 
Meantime the New York 
211,098 bags, agai 
York and New 





| bags. E oA) ist 408, LOO i 1924. The M1 tT1tv afloat Was only 
124, 700 aaa against 349,100 ir 1924: in pe for the 
United States, 103.407. against 747.569 bag ch figures 
naturally gave cold comfort to shorts. And Rio held only 


144,000 bags, against 268,000 a vear ago. Santos, to be 

ure, had 2.274.000 bags, against 1,282,000 last year, or 
| nearly 1,000,000 more no than then. But is it all de- 
| liverable on contracts? If it isn’t, then such figures rather 
| suggest the feast of Tantalus. On Thursday Rio finally 
advanced on May A ene rels, Santos closed 225 to 925 
,reis lower. Exch: on London was 1-32d. higher at 
5 5-16d. and the doll: ir rate 50 reis lower at 93300. Coffee’s 
rise late in the week was hastened by the rise in Brazilian 
exchange and bu: ing of actual coffee by roasters. To-day 
futures agg in sympathy with lower Brazilian markets. 
New York finally decided to take the cue from Brazil, 
although Front Street reported a good business in the actual 
coffee. Rio was 550 to 1.050 reis lower with exchange on 
London 1-64d. lower at 5°®<d. and the dollar rate 30 reis 
| higher at 98210. Santos showed a net loss of 300 to 900 reis. 


Long liquidation had a depressing effect. It sent prices 
down 35 to 70 points, September showing the greatest 
weakness. But later on there was a reeovery of 25 to 35 
points on some months. And final prices show a rise for 
the week of 114 to 175 point 
| Spot unofficial 20 if September .16.09@ 16.10 | March 14.40@ 

July 17.80@17.90 December _15.05@15.10 


SUGAR.—Prompt Cuban prices were stiffened by big 
rains in Cuba with Centrals steadily closing. At 2%e. 
to 234e. ec. & f. there was a fair business. Early in the week 
the sales here included 2,000 tons of Philippins centri ugals 
| for July-August shipment at 4.52e. delivered, the equivalent 
| of 234¢. e. & f.; 18,500 bags Cuban raw sugars for prompt 
| shipment at 2%<c. «. & f., 20,000 bags Porto Rican for 
prompt at 4.33c. delivered, equal to 2 9-16c. Cuban basis 
and 11,000 bags ‘Cuban raw sugars for early June clearance 
at 25<e. basis to an operator. In addition sales of 3,000 
tons Cuban raw sugars were reported for June shipment to 
the United Kingdom at 12s 6d. Importers’ stocks of raw 
sugars on May 25 stood at 693,539 bags. About 20 addi- 
| tional Cuban mills have latterly closed down. On account 
| of persistent rain falls the sugar mills that are still grinding 
will have to abandon operations. On the 26th inst. a 
markedly increased business took place with sales amounting 
to close to 300,000 bags due to buying in anticipation of 
warmer weather. The advances were 1-32c. to 1-16e. 
Raw sugar was sold at 2 21-32e. to 2 11-l6c. Cuban basis. 

The business on the 25th and 26th inst. included 1,200 
| St. Croix sugars in port at 4.40e. ¢.i.f., 4,000 tons of Philip- 
| pines at 4.40e. ¢.i.f., 5,500 tons of Porto Ricos at 4.40c. ¢.i.f. 
and 5,000 bags Cubas at 4.40c. ¢.i.f. first half of June ship- 
ment at a Cuban basis of 25<¢. «.&f. On the 26th inst. 
66,000 bags Cuba for June shipment and the second half of 
June clearance sold to operators at 2 11-l6c., or 4.46¢e. de- 
livered; 30,000 bags Porto Riecos afloat prompt shipment 
and first half of June shipment at 4.40c. ¢.i.f.; 35,000 bags 
Porto Ricans for second half of June shipment at 4.43c. ¢.1.f.; 
| 42,000 bags Porto Ricans for June clearance at 4.43c. ¢.if.; 

21,000 bags Cubas clearance this week at 2 21-32e.; 15,000 
bags Cubas afloat at 2 21-32e¢., and 2,200 tons of Philippine 
Island centrifugals for the second half of June shipment at 
4.40c. c.if. Wall Street interests sold futures. Trade 
houses sold out hedges against purchases of Porto Rican 
and Philippine Island raw sugars. Sugar firms both bought 
and sold July-September. Cubans were credited with 
buying July. 

The size of the Cuban crop is a matter of outstanding 
interest. Mr. Himely’s advices put the minimum final out- 
turn at 5,100,000 tons. That is over 1.000.000 more than 
the island has ever produced before. It is true, however, 
that since this estimate a large number of centrals have been 
| forced to close down on aecount of torrential rains. If the 
rainy season has definitely set in the actual commercial 
crop it is suggested m: LV fall he low 5,000,000 tons. Some 
have put the production of sugar in Cuba to May 15th at 
4,770,000 tons, against 3,909,175 tons in 1924. But it is 
| recalled that only about 160,000 tons were produced last 
year from May 15 to the end of the crop and more mills are 
grinding this year than last. A erop close to 5,000,000 tons 
is indicated. Increased planting on a large scale during 
1923, it is believed, explains this phenomenal crop as the 
| yield this year is slig htly smaller than in 1924. On the other 
| hand many believe that consumption will be greatly stimu- 
| lated by the presence of large supplies at moderate prices. 
Havana cabled that two more centrals had suspended on the 
26th inst. leaving but 66 in operation as against 38 last year. 
The Macagua finished with outturn of 74,000 bags against 
an estimate of 65,000 bags and the Maria with 131,000 bags 
against estimate of 115,000 bags. Heavy rains were reporte 
over the island of Cuba. 
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PETROLEU M. ~aetine has been unse settled. Leading 
refiners were quoting l4c. for U. S. motor, but business, it 
} was said, could be done at 13 Ye. on a firm bid. The 





| Standard Oil Co. of New York advanced the tank wagon 


29,200 packages and sales, 
on medium and fine g 
gold cents a pound 
as for forward 
: Medium pekoe, 

medium orange 


adlan advances averaged 16d. 
An advance of as much as : 
has been bid on desirable quantities of Indian t 
Price details as to } 


price to 20e. early in the week. The Gulf Co. and the 
Tide Water Oil Co. met the advance. On the 26th inst. 

| the Standard Oil Co. of New Jersey advanced the price le. 
throughout its territory, and increased export prices Me. 
The Texas Co. advanced the price 2c. in Greater New York 
to 20e. and is now in line with other companies. Pittsburgh 
advices reported that the Atlantic Refining Co. and Gulf 
Refining companies advanced the price le. a gallon. Con- 
sumption of gasoline is increasing. Stocks are large, how- 

ever. Kerosene has been quiet at 634e. in bulk at local 
refineries. At the Gulf prime white was 514e. and water 
white 6\4e. Diesel oil was dull at $2 30 a bb , sunker oil 
has also been dull at $1 75 refinery for grade C. Lubricating 
oils were quiet at 27¢. for Pennsylvania 600 s.r. New York. 
On the 2Sth inst. the Texas Co. met the advances made on 
gasoline by other companies by raising its pri ice le. delivered 
to garages. It is now quoting 21c. in Greater New York 
and 22¢. up-State. Late in the week a better export demand 
was reported. Three cargoes of gasoline and inn ‘rosene were 
said to have sold at the Gulf during the week. The Gulf 
market was firmer at 14e. for U.S. Motor and 17e. for 64. 
New York refined export prices: Gasoline, cases, cargo 
lots, U.S. Navy specifications, deodorized, 30.15¢.; bulk, per 
gallon, 16.50e.; export naphtha, cargo lots, 19.25¢.; 62-63- 
degrees, H, 20.50¢.; 63-6S-degrees, 22¢. Kerosene, cargo 
lots, eases, 16.40¢. Petroleum, refined, tank wagon to 
store, 13e.; motor gasoline, garages (steel bbls.), 2le.; up- 


; | State, Wa, 


Mas is aos in 

Trade as 217,001,000 pounds, é 
» end of March. 
to the seasonal falling off in arrivals of Indian, 
* 6,500,000 pounds. 


231,516,000 at 


which amount- 
Ceylon arrivals were 
s and those from Java totaled 6,970,000. 
Kingdom tea consumption during the month of April amount- 
ed to 31,053,000 pounds. 
packages of Ceylon were 
barely steady prices as follows: Medium pekoe, 
i ; medium orange | 
fine orange pekoe, 
LARD on the spot was higher early i 
IY demand somewhat stimu- | 


offered and some 21,000 sold at 


Is. 5d. to Is. Sd.; 


v lard in tierces 16144 to 16%<¢e.; 
earlots in tiereces 


spot lard was quiet and st 


sharp rise in covere ed freel 
in hogs was soon over. 
lasting effect. 


due toa drop of 40 to 50e. 
ide packers have an: 
frightened shor 
changed to 9d. lower’but this i 
‘ollowed by a ralls 


carhatian of ’ 
as a potential bullish factor. Jepartment of Commerce 
lard for the 
.. bacon ineluding Cumberlar 
pickled pork 3 ; 
much change but end 28 to 30 points higher than a week ago. 
IN CHICAGO. | 


September delivery 


, Novem ber_10.11G@10.18 
10. 50 September .10.86@¢ 


53 | Oeteber__..10.74@ 10 SO | January..-10.18@10.20 








Pennsylvania____.$3.55' Bradford _ S365 1 Dine. occa cence $2.02 
| c orning sdk 1.95 Corsicana, light 2 .00|Crichton......... 1.70 
‘abell 2.20 Lima 2.23) Plymouth........ 1.55 
ees light 2.45 Indiana 2.03 | Mexia eS 
W voming 2.15 Princeton -_ — 2.02 /|Calif.,35 & ‘above. 1.85 
Smackover, 27 deg. 1.30 Canadian_ 2.63 Gulf, coastal..... 1.75 
Powell 2.00 Wortham. . 2.00} Richland - - nit a 
Buckeye ‘ 3.40 | Eureka. ...-..... 3.50 
Oklahoma, Kansas and Texas | Mid-Continent . 
Under 28 Magnolia $1.00 Below 30 deg ‘ a 35 
31-32.9_.- 1.55 30-32.9 th ila ata 1.55 
39 and above ee 2.25 33-35.9 er 
Below 30 Texas Co_-.- ; UG 35 | yO eae eee 2.00 
33-35.9 : hes 1.80| Caddo 
12 and above 2.35| Below 32 deg stem ee 
32-34 .9 - 1.85 
38 and above-. sos BO 
RI BI R aAavVvanee { te. o7 food buying On the 23d inst. 
That put the price up to within 3e. of the peak in 1919. 
London then ran up 2d. 3314d., with stocks tast{disappear- 
ing That folah tamed ‘bse and they bought heavily on 
"i that ds: The Tuesday's statement of stocks in London 
| might make them more than uneasy for the restriction of 
output remains in force. Grumbling is useless. Brown 
crepe clean was quoted on the 23d inst. at G4e.; first latex 
straight at 6616e.; amber No. 2 at 64¢.; and fine upriver 


Para at 53c. The L, ndon stock, as stated b the Rubber 
wiation last week, was 7.600 tons London s ocks were 


re duced to 6.605 tons, agumst raeviiy Whi t hie previous week, 


113.058 in the same week last month and 52,289 last year. 
ar | London on the 25th mst. Wi irremular : first buat became 
eedier later on and closed at 35!od. for spot and 56d. for 
June ribbed smoked sheets. On the next da hat market 
eclined slightly to 334d. for spot smoked ribbed sheets 
| ] d oe 4 lor June. On We nesad: ‘ London ! | anced on 
| short eovering and closed lsd. to ld. pel pound higher on 
sheets and “ad. to d. on crepe. Spot ribbed smoked 
sheets closed 34d., June, 33d., July-September, 2734d., 
land October-December, 2434d i latex ¢ epe spot, 
| 9g) d: June, $ Gd. July-Senter ber 27 d.. and October- 
December, 244d. Later on the market became quiet, but 
prices were stendy at 63 to G4e. for ribbed smoked sheets, 
Mav. 6214 to 631éc. for June, 60 to 60'4c. for July, 57% 
to 5S8e. for August-September, and 52 to 54e. for October- 
December first late reve ie Ww: 62 to G3e: June, 
(,]! te 62e.: Juls 5S! to 5Ve.: August September, 55% to 
| 56e., and October-December, 52¢ Amber No. 2, 61e.; 
No. 3, 6006.5; No. 4, 59e Caucho Ball-U pper, 15!6c.; lower, 
| 4: late in the week the market was strong in London 
land verv firm here. June sold, it is said, at as high as 65 Ye. 
‘| on the 28th inst July ribbed smoked sheets was quoted at 
62 to G2i6e.: and August-September, 58% to 59l¢c. First 
, | latex crepe June. 64 to 64lKe.: Julv. 61 to 62e.; August- 
| September 57 1% to 58 London on the 28th inst. advanced 
he lied Spot 35d.: June, 34!4d.; Jul September, 
1 INS Ld.: October-December, 25).d \fter declining of late, 
neapore on the 28th inst. turned steady and advanced 4d. 
to 54d. on standard grades Spot, 28i44d.; June, 28%4d.; 
July-September. 26)4d.; October-December, 2314d. 


HIDES were quiet and tending downward on common dry 
hides. River Plate were said to be steadier. Sales were 
reported of 4,000 Swift La Piata steers and 4,000 Rosario 
steers at $36.; the equivalent of l6c.¢. & f. Orimocos 21 %’e 
Peruvians 214e.; Central America 2le.; Laguayra 2le.; 
Keuador 19 to 24e. Packer hide . native steers l4c.; butt, 
brands 1314e.; Colorados 13ce. Cows, native 1$e.; bulls, 
native 10%e. Country hides, extremes 25 to tie. Leather 
was dull. In Chicago there was a moderate trade early in 
the wee k it i big pac k er hi de SW ith sales of 5 000 Mav extreme 
light native steers at 1334 or Ye. advance. Independent 
packer stocks are closely sold up it is said to June Ist partly 
at 13e. for April-May all weight native cows and steers and 
others a \4e. premium for May. April-May branded stocks 
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brought 


12'%4c.* Packer calfskins were steady at 23c. First 
salted Chicago city pe ores sold at 2le. following sales of 
split weights at 20%4¢. Country extreme weight hides sold 
well at one time w ith 2 25 to SO Ib. weights running 15 per cent 
grubs at 15ec. selects Pg Free of grub 25 to 45 Ibs. I4e. ith 
tanners in some cases balking at this price. Buff weights 


All we ights were 


mode rately grubby. 
for a better trade 


were quiet at 1] 11%4¢. for free of grub. 
wanted at 11 Loe, selected delivered for 
Leather was quict. Some look 


autumn shoe production starts. Top grade good quality 
side leathers 30c. nominally but this price is shaded on 
worthwhile transactions. Later 900 Orinoco sold at 20'4c., 
it was said, adecline of le. Of Colorado fair sales were made, 


THE C HRC (ON 


when the | 


itissaid at 12)4e. as against 13¢. recently In Chieago on 
May 26th 40,000 more mostly May sold. Sutt branded 
steers brought 14¢. and Colorado steers and branded cows 
l3c. both steady prices. Late May light native cows 
brought 13%4¢. with May extreme light native steers selling 
at the same price and April production le. less. W ith | ate 
May light cows bringing 1334¢. packers haope to get this 
price for the rest of May production. Later of frigorifico 
hides a sale was reported of 5,000 Swift Montevideo steers | 
at $41. 

OCEAN FREIGHTS have been rather active at times in 
grain tonnage and berth rates at one time advaneed 3d. 
But as to other branches the demand has much of the time 


at least 

nominal. 

was taken. 
CHARTERS incl 


been small. That meant the rates were largely 
Late last week grain tonnage for 225,000 quarters 


uded coal from 


Hampton Roads to Rio, June, $4 10; 
lumber, 1,000 standards from Gulf to Plate, June, 151s. 4d barley from 
Atlantic range to four ports Denmark, 20¢.: 16.000 ars. oats from Montreal 
to Antwerp Hamburg range, 16)4c¢., option some heavy at 14% May 
25-30; 32,000 ars. oats from Montreal to Antwerp, Rotterdam, Hamburg 
and Bremen, 16'44c.: option two ports cent more, option some heavy at 
13 %c , June 1-15: coal from Hamoton Roads to Montreal $1: from Hamp 
ton Roads to Rio, $3 50 June uvar from Cuba to lt ited Kingdom 
Continent, 198. 6d., with options first half June; crude oil from Gulf to 
North Hatteras, 20 June; lumber from Gulf to Buenos Aires-Montevideo 
with options, $15 50 June: coal from Hampton Roads to Rio, $3 50: grain 
(barley) from San Francisco to United Kingdom, 33s. Gd. August: lumber 
600 standards spool wood under deck from Miramichi to ¢ row, ®SS. Od 
June; coal from Hampton Roads to Rio, $3 70 June rht crude oil from 


Gulf to Queen's Haven or Antwerp, 23s. 6d. June 


clean oil creme Gulf to 


United Kingdom-Continent, 23s. June: clean oil from Batum to United 
Kingdom-Continent, 10s. July 5 25: clean oil from Batum to Ale xandr "hia 
14s. 6d. August: grain from Portland to United Kinedom-Continent 5s 
barley from San Francisco to United Kingdom, 33s. July 

COAL was quiet and mostly unchanged. But the all-rai 
movement to New England increased. A total of 2,374 


ears passed through the Hudson for the week ending May 16. 


The anthracite tonnage increased to 3.857 ears. At Lake 
Erie ports the dumpings during the week of May 17 were 
661,000 tons of cargo coal and 41.000 of bunker, or a com- 


bined gain of 55,000 tons over the week before. Cool weather 
has recently tended to help the anthracite trade and keep 
prices steady. The need of reduced wages as a stimulus to 
trade, as a whet to consumption, is becoming more and more 
clearly recognized. In the coal trade there is an effort to 
em wages of miners back to the of 1917 by the Pitts- 
yurgh Coal Co. The Company has resumed operations at 
its Forest Run mine near Pomeroy, Ohio, under the 1917 
scale. The company has two other Ohio mines operating 
on the same seale and two non-union mines in Kentucky. 
This is a suggestive straw. 
TOBACCO.—Some. slight 
noticeable for leaf tobaceo. It was traceable to a 
what larger trade in cigars. But there is no great change in 
the general situation if indeed any at all. Dealers are putting 
the best face possible on a situation none too satisfactory, 
to say the least, and are hoping for better times later on. 
A fair business is reported in old Porto Riean tobacco at 
fairly steady prices. The new Havana crop may come to 
market later than usual and it is said that new remedios 
may be heavy and therefore not up to the usual standard. 
It remains to be seen how correct this prediction will turn out. 
New Sumatra and Java tobaceo are reported selling 
fairly well. There is no real activity. The rather monot- 
onous routine trade so persistently the outstanding fact for 
months past is still unfortunately only too noticeable. Wis- 


scale 


increase im the demand was 


SOTNEG- 


to be 


consin binders, 18 to 22¢.; northern, 38 to 45¢.; Southern, 
25 to 3900.3 New York State, seconds, 35 to 45e.: Ohio, 
Gebhardt binders, 25 to 2Se.: Little Duteh. 25 to 2Se.: 
Zimmer Spanish, 30 to 32c.; Havana first remedios, 95¢. to 
$105; 2d remedics, 85 to 95e.; Pennsylvania broad-leaf 
filler, 8 to 10e.: broadleaf binders. 24 to Porto Rico. 
40 to S5ec.; Connecticut top leaf, 20 to 22e.: No. 1 s conds, 
80° to 95c.; seed fillers, 12¢.: medium wrappers, 70 to S0e.; 
dark, 35 to 50¢.; light, $1 to $1 25; Havana seed, $1 to $1 15. 


It is said that the Sumatra crop will fall some 
bales below the last one. New tobacco late 
said to be attracting rather more attention. 


COPPER early in the week was firm at 135<e Domestic 
business has been rather small. Yet some producers report 
a better inquiry. Export business is relatively larger than 
that of domestic. Germany has been the chief foreign buver. 
Of late a good business was reported with China. Japan has 
also taken a little. Sales for export were made at 13.7 
13.80c. <A cheering feature was the advance of 5c. on elec- 
trolytic in London on the 27th inst. May statistics will be 
out soon and are expected to make a favorable showing. 
They are expected to show a steady decline in output. 
Fabricators of copper have reduced operations 70°, an 
average as against 90° a month ago. 
trict consumption of copper 


1.000 bales 
in the week was 


5 to 


on 


In the Chicago dis- 
is said to be greater than at 


any 
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me jor the | rs owing to the activity of tk ito- 
motile austt Lite nm othe week there was a_ better 
demand fey port and prices dvanced to 13.60c¢. f.a.s 
New York The price for domestic consumption remained 
it 13°4 «. delivered in the vallev Lake producers state that 
1()‘ ( OUTHUT Is Going abroad 

TIN advanced with higher London prices. Sales at 
London have been normal but only small sales have been 
made here. _Spot Straits here were quoted at 56c. and 


futures at 5534¢ 
sales of 1.000 tons. 
standard on that 


On the 27th inst. London was strong with 
the largest in two or three weeks. Spot 
day advanced £2 12s. 6d. and futures 
£2 15s. to £255 5s. Spot Straits rose £2 2s. 6d. to £260 2s. 
6d. Consumers here are not interested in the market. They 
do not feel that present prices are justified. Late in the 
week London declined 12s. 6d. and prices here followed. 
Here the decline amounted to 34 to *4¢. Very little business 

June-July Straits ship- 


was reported. A sale of 50 tons of 


ment was made on the 28th inst. at 55c. on the local exchange. 
LEAD has been in good demand and higher. the 25th 
] 1 the price Was advanced S? to &.25c. by the American 
Smelti vy wx Refir in g > In the outside market 4s high iis 
& 90¢. New York was paid and S.50c¢. at | ast St Louis for 
prompt Later on the outside market eased a little, and the 
range at New York was 8.25 to &.75e. and at St. Louis 
S tg S.50% Lead ore was quoted $105 in the Tri-State 
district. The American Smelting & Refining Co. late ir 
the week advanced its price $3 more to &.40e. New York 
In re outside market as high as 9r. was quoted for } rompt 
In the East St. Louis district the St Joseph Lead Co. con- 
tinued to sell limited quantities at Sc., but elsewhere in that 
district the price is considered more like &.60e. Spot lead 
in London on the 28th inst. rose ls. 3d. to £32 13s. Od 
ZINC early in the week was in rather better inquiry and 
higher. Spot East St. Louis, 7 to 7.05¢.; New York, 7.35 
to 7.40e. A slight improvement in export demand was 
reported. The American Bureau of Metal Statistics 


estimated world output in April at 103,100 short tons, against 
109,100 in Mareh, 98,800 in February and 106,400 in 
January 1925. Average output for the first four months 
was 90,780 tons, against monthly average in 1924 of 79,575 
and in 1923 of 77,517. selgian smelters are buying zine 
concentrates for export, a sale being made recently of 1,000 


tons. In London on the 28th inst. zine fell 2s. 6d. to 
£33 17s. 6d. on the spot and 15s. to £34 7s. 6d. on futures. 
Prices here were eed swtelboes at 7.42\% to 7.47% New York 
and 7.071% to 7.12 %e. East St. Louis. 

STEEL, though quiet, has been steady as a rule Indeed, 
the composite price has not been changed for a month 
Price rz for plates, shapes nd bars ert’ aint) " appear tO give 
wav less readily. 1f thev do at all The larger companies, 
it is said, more yore rally refuse to consider bids below their 
regular schedule. Still unfilled orders do not increase; they 
fall off. The business for Mav will fall } elow that of both 
April and March Bars and structurals se i the most readily 
Bridge material is dull. Business in finished fabricated 
steel is nothing great Both black and galvanized sheets, 
for an exception, have been noticeably weak. Sut cast- 
iron pipe has heen in better de mand, Finally the reduction 


in the output of steel in general has naturally 


the sta tical yo sition 


- tended to help 


+1 


is Supplies do not pile up as they did 
at one time. The law of supply and demand working along 
these lines will eventually correct and stabilize the situation, 
and indeed seems to be making perceptible moves in that 
direction now. Still, the fact must be faced that the trade 


is not as vet in a satisfactory condition. Steel products 


have dropped 50c. per ton on forging billets to s 
Pittsburgh, and per ton on galvani red sheets 
per pound Pittsburgh. This has not disturbed the 


10 per ton 
j 


composite 


to AST 


price index. It remained at 2.466. 

PIG IRON has recently fallen. The drop in the index 
price makes that plain. But it seems to have stimulated 
business in the Central West Cleveland sold over 100,000 
tons within a week and some 285,000 during May But 
it is not an undeniable fact that buyers had to be influenced 
by lowered quotations. They are to all appearance still 
$19 at Buffalo and $20 to $20 50 in eastern Pennsylvania. 
Silicon differentials are, it seems, however, being more 
strictly enforeed. At any rate, at Buffalo, is said, some 
are quoting the usual 50e. differential. Ferro-manganese 
has by quiet at S115 and “pi veleise n at S335, both sea- 
board $. It is possible that fear of an anthracite strike 
may have helped to stimulate business in iron. Also the 
cast iron pipe trade is better. But easier iron prices were 
necessary to make worth-while sales. Chiseea reported 


that pig iron consumers have rece ntly taken 150,000 tons in 
Chicago with $21 for No. 2 foundry eut in At 
Cleveland 107.000 the 
week, m: 


some €a 


- asses, 


purchases aggregated within 


ms 


aking 276,000 tons this month. Around Chicago 
26 out of th 5 blast furnaces are 


operating. 

WOOL ha 
all appearance 
speaking, never 


s recently be i steadily ad 2 
generally 
more 


market to 
is generally, 
even though 


lining in a 
as dull as ever. It 
than moderately active, 


repeated assurances may have been given that the tone was 
firmer. In the Far West the demand is plainly small. In 
States where bright wool is grown it is said to have been 
rather bett: Foreign markets send no hopeful news. If 
anything, Bradford, it seems, is duller than recently. and 
buyers stoutly oppose any attempt to raise priees. Woolen 












or. ] 
Zo. 


May 30 19 


ik | ] Py 


CHRONICLE 





2833 








avrg have been ‘dull in s this country. The same is true of 
worsteds. There is no sign as yet of an improvement. 
Meanwhile as to raw wool the rail and water shipments from 
Boston from Jan. 1 1925 to May 21 1925, inclusive, 
61,104,000 pounds, against 76,641,000 for the same period 
last year. The receipts from Jan. 1 1925 to May 21 1925, 
inclusive, were 119,460,200 pounds, against 127,017,100 
pounds for the same period last year. Boston’s nominal 
prices are as follows: 

Ohio and Pennsylvania fleeces 


delaine unwashed, 47 to 49c.; ! 





combing, 47 to 48c.: % blood combing, 45 to 46c.; fine unwashed, 40 to 41c. | 
Michigan and New York fleeces: delaine, 46 to 47¢c blood combing, 
415c.; ; blood combing, 42 to 43c fine unwashed, 3%c Wisconsin 
Missouri and average New England blood, 45 to 46c blood, 43 to 
14c.: 4 blood, 40 to 4le : asis: Texas, fine 12 months (selected), 
$1 25: fine § months, $1 California: Northern, $1 20 to $1 23 
Middle Count $1 10 te ern, $1 05 to $1 O07 Oregon: Eastern 
No. 1 staple, $1 21 to $1 22: fine and fine medium combing, $1 15 to $1 20 
Eastern clothing, $1 00 to $1 O05: Valle No. 1, $1 05 to $1 10; Territ ry 
Montana and similar: fine staple choice, $1 23 to $1 25; '4 blood combing, | 


$1 10 to $1 12 blood combine. 90 to 95c '¢ blood combing, 80 to S5c 


Pulled: delaine. $1 3¢ AA. $1 25to $1 30: A supers, $105 to $110 No 
hair: best combing, 70 to 75c.; best carding, 65 to 70c 

Western buying later on was small and it was said thatsome 
clips sold rather low prices. A difference of 5 cents a | 


pound between buyers and sellers halts trade on the West 
Coast. New wool continues to arrive Portland, Ore. re- 
ports 2,000,000 Ibs. stored. Foreign reports indicate that 


further postponement of Australian sales is being considered. 
That kind of talk has a menacing ring. Surp 
estimated at between 450,000 and 500,000 The 
fourth series of London colonial sales are scheduled to open 
July 7, with the remaining 1925 series liste mber 
15th and November 24th. About 105,000 held 
over for the next sales, comprising the following: Sydney 
2,800; Queensland 1,500; Victoria 2,000; West Australia 
1,100; New Zealand 6,600; South Africa 1,700; Punta Arenas 
4,500, and adding 85,000 bales not offered at the May series. 
In Boston fine and fine medium territory stock of fresh comb- 
ing length sold it is said within the of $120 to S1 

In Liverpool about 17,000 baies will be offered at the next 
series of East India low-wool sales there beginning Tuesday 

June 9th and eontinuing to June 12th. 


bales. 


1 for Septe 


bales are 


! 
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range 





COTTON. 
Friday Night, Me 1925. 

OF THE CROP, as indicated by our 
South to-night, is given below. For the 
weck ending this evening the total receipts have reached 
44,085 bales, against 44,069 bales last week and 49,177 
bales the previous week, making the total receipts since the 
Ist of August 1924, 8,951,795 bales, against 6,421,903 
for the same period of 1925-24 showing an increas 
Aug. 1 1924 of 2,5 329 S92 hales 


THE MOVEMENT 
telegrams from the 


5 bales 
since 








| | 

Receipts at | Sat. | Mon Tues | Wed. Thurs Fri | Total 
Galveston | 2.0471 1 o10| 2 ass| 993] 1.256 720) 9.014 
Houston 20,085) 1,264] 21,349 
New Orleans 582 2.351} 761) G] | 693) O74} 5.784 
Mobile 14) $7] | SO) | 10) 235 
Pensacola , } ! 50 50 
Jacksonville 21} 21 
Savannah ; 156 531] 2A A 64) 1,167 
Charleston 695 1.505) IS4) 208} 213 1,102} 4,007 
Wilmington | | 13 I 1| 72 
Norfolk Has) $6.4 145) of 144 99 2.2) 
saltimore | | | 106 106 
Totals this we 4.014! 5.415 5.067 2.5091 22.5991 4.4811 44.085 

| re fc llowing bale Snows thie Vi ok bes “ J recelpis t he 
total since Aug. 1 1024 and stocks to-1 ht, com] ad with 
last VOeu!l 

1924-25 1923-24. - | Stock. 
Receipts to - 
May 2 This ‘Since Aug This . Since Aug 
Week 11924 Week 1 1423 1925 1924. 

Galveston 9,014 3,601,332) 7,708 2,799,274) 167,481 70,! 560 
Texas ( ity 62,12 18.606 TO 19 
Houston 21.349 1,775,493 2.817'1,045,824 
Port Arthur, &c¢ 
New Orleans 5.754.1.861.814) 19,769.1,284,707 115,480) 126,728 
Gulfport | 
Mobile | 2435 149.734) 6,045 67 6653 2.118 3,090 
Pensacola ne 19.062 22 teres 
Jack miville ” 4 64 , O26) 160) 7 185 
Savannah 1.167 616.0 is; 395,244 Hs 26 767 
Brunswick 39 SSO) 10 44 
Charleston 4.007 260 2.164 186.070 13,160 13,€75 
Georcetown 
Wilminat f ; ’ 2.014 24 15.583 12.696 
Norfolk 2.280 2 5] 1.540 103,572 44.054 $3,390 
N’ port News “a 
New York 22 190 009g 1G ] 1.784 63.16 
fostor (y $44 , Ht4 f ry 
Balti rr 1(¥ 2 + io ] 14 ] tt) 
Philade!phia 1 OF 1,32 §,4459 5.745 

Tot 14.085 8.951.795! 50.424 6,422.9 543.251) 363.994 

j ‘ ‘ , , 
Recet f 1924-25. | 1923-24. | 1922-23. | 192 1920-21 9 2 
G ‘ 1014 ri 19 7 ( 
Houston, & 21:39 2s 0 10.358 13 
New O1 5.784 1.769 & 252 6.474 264 
Mobi ; i) : y ; si ] ‘4 
Savan 1,l¢ s La PS Y- S82 
Bru 255 f 
Charlesto 1.007 2.164 1.5 106) au 
Wilmi 72 2.014 2 vaf } 
Norfolk 2.2nt) 1 54 2.02 Be 15s 2.it 
N'po xf 29 
All o 7 2,580 5. 341 6 Ost jt 1.840 
Tot. tl week $1.6 85 50.424 28 2 3.44% 116.803 17 SSS 
Since A & 951.795 6,422.90 5.521.738 5.607 .2¢6 905 426 6.561 .024 





were | 


blood 


’ 
lus stocks are | 





The exports for the week ending this evening reach a total 


of 50,537 bales, of which 17,380 were to Great Britain, 
3,257 to France, 10,940 to Germany, 11,900 to Italy, 3,642 
to Japan and China and 3,438 to other destin: utions. In the 


corresponding week last year total exports were 55,029 bales. 
For the season to date aggregate exports have been 7,580,612 
bales, against 5,163,241 bales in the same period of the pre- 
vious season. Be low are » the exports for the week. 





Exported to 


























Vi 91925 ri | Ge } ! A 
iy; ; | | mm ] | gu aj\¢ 1a Othe Total. 
| o-_ 
Galveston £02] 354 956 
Houston 10.008 » 637) 5,422) 1.869 295} 21,121 
Orlea 10) 13] 6,98] , 642 1.155] 15.571 
Mobil T 10 
s nna | f 2 619 
Charlest (| 150 3,450 
Wilmingtor +000 | | 4.000 
folk 1.449] | 1.449 
v¥ Yo 1.22 50} 12} a 1.228 3,361 
} ! 
rotal 17.380] = 10 404 11,900 $,642| 3.438] 50,537 
| | } 
I 1 1 l 670) 2 O11] 8.8 | 10.564 9.000 3,508 8,426) 55,029 
Potal 192 1.425! 8.0541 6.5531 1/971 16.9391 1.8291 36,771 
B n | I l to 
1u7.1 1024 te _ 
Vv / 44) | 125 f if | |7 Tidita a | 
I ts from-| Britain. |} ! |) na. | Othe Tote 
Galveston 740.92 4,26 GBS8.08°) 200.67 22.20 |s30 1.) OF.648)2?,727 956 
Housto r4S.651] b220 14,72 0.0311 59.20 V4 S38 , O60 11,733,133 
Wm -¢ % R13 | | 16,794 
New Orteat 168.426| 83,487]221,11 172,258} 8.63 1129. 181}115.44711.288.553 
Mobile $1,838] 1,308] 34,73 11 1.818] 80,112 
Ire ile 1 | Of 1,597 
Pp 658 The 30M 8.448 
Savannah 1O8 (i Q 1} 218.1 5 120] } 24,600] 11.18° 466.751 
Charle-tor ay 2] SS | STINT] } 28.900] 16,78 220 472 
Wilmington 6S 1 42.34 20), 800] } 100,013 
Norfol 114.42 3°/112.552| 1 ne 2.200] 233,717 
New Yor! 142.20 >. 505 1100.2 19.327] 1 17,608} 62.700] 407,700 
lo n 5 | in | ‘ 15) 12 568 
Baltimore 10 } 24s} | 347 
Philadelphia ie P 5 67] 22 | | a 7.411 
Los A e] 7.60) ! | | 15,744] 55,156 
San D ) 23.211 j HOC} 23,811 
n Francie 1111.957 5] 111,962 
Seuttle | } $3.95 152| 84.111 
J | 
Total ATA 1/857 ,.723) 1802957 | 159,971] 180.08 hr 1821764,144 7 580,612 
| 
Yot. 1923-24}1,614.419) (75. 90011203044/183 450) 58 oo emerge, Oe 35515,163,241 
Tot. 1922-2311,242 8281983, 1241846 3921442 247) 2401577 O°O1512 7° 4, 44 669 
NOTE Exports to Canada,—It has never been our practice to include in the 


above table exports of cotton to C 
tined to the 
concerning the same 
on the Canadian border are 
of the numerous inquiries 


anada, the 
Dominion comes overland 
week to week, while 
always very slow in coming to hand 
ve are receiving regarding the matter, we 


reason being that virtually all thse 
and it ts Impossible to get returns 
reports from the customs districts 
In view, however, 
will say that 


eotton des 


from 


for the month of April the exports to the Dominion the present season have been 
19.587 bales In the eorresponding month of the preceding season the exports 
were 10.328 bales Por the nine months ending April 30 1925 there were 173,362 


bales exported, as against 127,282 bales 


In addition to 


for the corresponding nine months of 1923-24, 


F hove exports, our te legrams to-night also 








give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
| a _ _ — 
| On Shipboard, Not Cleared for 
Great Ger- | Other | Coast- | Leaving 
May 20 at Britain.) France.| many. |Cont’nt.\ wise. Total. Stock. 
Galveston 1.000, 10,100) 8,000) 23.900| 4.500) 47,500) 119,981 
New Orleans 2.208 1,268 2.418! 14,265 200) 23.359 92,121 
Savannah 1,200 700 300) 2,200 14,673 
Charleston 7 7 13,153 
Mobile 93 1&0 162 ASS 1 683 
Norfolk . 44.054 
Other ports* 1.000 1.000 1.000 6,000 500 9,500) 174,585 
Total 1925 5.501) 15.368) 12.118 44.445 5,669) 83,001 460,250 
Tota! 1924 14.516 9,221) 20,427| 18,633 3.160) 65,757 298 237 
Total 1923 4.0410 3.641' 11.450 23.455 3.987! 47.4731 335.417 


* Estimated 

Speculation in cotton for future delivery has been quiet. 
Prices, however, advanced in the fore part of the week. 
That was because of cold nights, lack of rain in central and 
southern Texas and covering of sherts. The nght tem- 
peratures both east, and west of the Mississippi River were 
in the 40's and occasionally in Tennessee, Mississippi and 
Arkansas in the Of course that was entirely too cold 
for the last week in May. The weekly report emphasized the 
effects of the unseasonably low temperatures on late planted 
fields. Growth in Texas was checked both by low tempera- 


rents 
oS, 


tures and the middle and lower parts of the State by the 
lack of rain. Texas will need rain frequently throughout 
the growing season because it was deprived of the fall, win- 
ter and early spring rains. That means, of course, that its 


normal, where there 
was made by 
Arkansas, Mississippi, 


ure is helow the 
fair pre 
in Oklahoma, 


subsoil moist 
all. And onls 


planted cot 


supply of 
Suny at vress at best 
the late 


Alabama and Le ina. And Louisiana needs rain as well 
sl el eten, rovers are irregular in some parts of the 
belt All these Phe backs exist even with condition gen- 
erally estimated at 10% better than that of a year ago. The 
stern belt, however, has on the whole perhaps been the 
most retarded by the low temperatures. The weevil, too, is 
sad to be nume! x there though it is toe early for it to do 
1 if image Meanwhi he trade has been buying. 

In other cords, American interests po ie hought October, 
December, January and December, but England and the Con- 
nent have also been buying and on a larger scale than 


iTS 


And spot cotton of any staple at all is in steady 


Americs 
at pronounced premiums. One inch to 11-16 inch 


demand 


cotton is most wanted: 7% inch is not so readily salable. The 
stock is steadily decreasing here. On Wednesday the cer- 
tifieated stock here was down to some 143.000 bales. And 
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t is destined, said drop well below oe ger tol b -“ But the worst was to come. Late on 
Kuro ippears, is to take a good dea Ne | Thursday New Orleans suddenly advanced, much to the 
Bedford reported a good demand for staples. In New | mystification for a time of New York. It turned out, accord- 
ins e demand is steady and the stock there to Ne w Orleans advices, that the Tallulah, La., experi- 
easing A rey ; ! rculation that New Or! mental station had announced that the weevil infestation 
ould 1 cotton to New York for delivery here. That n Lo ie iana was serious, This started a movement to cover 
Was not eas > dit h the July premium here nd prices advanced some 20 to « ov point s from the early low. 
October OO p less, While in New Orleans 0 | F 01 was reasoned that if the infestation in Louisiana was 
points, & yyested that at a pin Ni ri | teen serious it might turn out to be serious in other State 
interests , bring tton from New Orleans. Daneel |later on. Recently there have been reports of weevil in 
ably tl i lmsta es in Which it migh be done. | Alabama d ‘ D sé the eastern belt In fact, pub 
And ined out that Worth Street sold some | lished reports said that in the eastern section of the cotton 
100.000 tO OOM) s of hee ys, print na mve 1 co “i ry 1 ] In southern Texas recent ly 
tibles ” ra is hb I a | vue 1 mt i! I ani ise man ‘ skep ical 
tiv nuch a | business resulted from it or] as to dl ton bet i - almost 
net. And M tid in substance th ere | miraculous escape from we in 1925 that it did in 1924 by 
were persistent ef! n rs of American n reason ¢ ‘ dry weather and late il] in that year. 
have » | i week in ised i MI v sir sed son hat Phursda And 
hours i> i b ) } horter rat is ad p mi s f Til wi i steady der lf 
That was athe bew ilde g to people who had id j taples Little at ion Was pa d » reports of e first 
dinned into irs for 3 tl Manchester's ade | » weeks ahead of Ia i'r, Oda 
was in a bad wav o r kind of lee shore. Some advices | first bale would be nned in Texas this 
from Liverpool took the ground that the tone in Manche | son drought and weevil, and also on a 
was mnerely restless hat there was a big business to sudden scarcity of contracts Local traders who had rea 
done, that bi s who i been holding off for lower price ! d sell with impunity on the week-end 
were becoling if ifraid of missing the bottom a Wuida , tO e Bureau report found that the 
were therefore sh nly tching a1 rend. ] sid pr! ntracts n gave out and that rallies came 
that the sligh 1 1 pri } ngs i od easily, although the net advance on that day was only 6 to 
of business there, and thia here j ery little d tha f | 1.3 nts, the latter on the next crop 
the market could b thilized there would b e} , To-day the fluctuations were within a range of abont 20 
factory trade. A repo it the Amoskeag mills were ,| points, now advancing slightly and then again receding 
be closed for three months was promptly denied. Some of | nding is steady and virtually unchanged, The weel 
the mill reports from Rhode Island were not uncheerful. nd statistics ‘re on the whole bullish. Takings are big 
On the other hand, the weekly report was in the mai ind world stocks are disappearing more rapidly than thev 
favorable regard plea 1 eotte | re a i Th nerease in the total over last vear 
of late has shown son endenc Orv ' ) Some rai sd inishing. The quantity brought into sight looks sug 
fell in central and Te It was enough, but | gestively small each week, If yarn mills at New Bedford are 
there was a striking ( f opinion that the Burean | curtailing, fine goods mills are not. They are working close 
report of June 2 would show an averay ondition of eo} up to capacity or actually at full capacity. The range of 
crop some 100% better than on the same date last year. The | private estimates on the crop on Friday was 75 to 77.1% 
range of private estimates has rece ntlyv been 72.3 to 77.5% Some think the mark has dise nted 75 The general run 
against 65.6 a year ago and 71.9 for the ten years. Texas | Of estimates on the acreage is 5 to 6% increase, mostly 5 
is put at G7 to 72, against 66 last vear. With a larger acre ' For the week there is a net advance of 26 points on July and 
age and with reasonably good conditions some are reckon- | 5 on the next crop. Spot cotton closed at 23.75c. for mid 
ing on a possible crop of 14,500,000 to 15,000,000 bales. Some | dling. an advance for the week of 25 points. 
Liverpool people have even suggested the possibility of some- | The o la { r middling upland oO. é 
thing more than that. The chief drawback recently has | New York ma he past week has heer 
been the cold nights. but in the nature of things. and on the May 23 to May 29 Sat. Mon. .Tues. Wed. Thurs. Fri. 
threshold of June, these must soon pass. June is apt to be | Middling upland 95 24.09 23.05 25.75 28.95 23.75 
a good month for the crop. The weekly report stressed the | NEW YORK OVOTATIONS FOR 22 YEARS 
very good progress of early cotton in Oklahoma and Arkan- | The ar fe ei is. ene — : So y | . 
sas and the satisfactory growth in Louisiana, where the | 4, hae i 1 : og : ne ie a a rh ay 
plants are squaring heavily. It pointed out that in Okla : eae wile ae va 7” sage 10m ats a rd ne “i onan 
homa, if the stands were irregular, they were mostly good. | tone 2 Be 1916 12 One 1908 HN HH 1900” 9.19% 
In Texas conditions were fair. Georgia reported stands and | 1923 28.60. 1915 9.60¢. 1907 . 12.50c. | 1899 6 .25¢ 
renet Ray rns Ny . ; 1922 - 21.50¢.11914 13.75c. /1906 .....11.70Nc.!1898 6 56e. 
general condition in the main satisfactory. Frost was pre- | 1921 _ 13.15¢.!1913 11.8N¢.'1905 ____- &.70c.| 1897 - f.62¢ 
dicted on the 25th inst. but did not appear, except, it seemed, | 1920 - eo -Oee: | 1812 1} Se. | Pe «3-18.20. | T8ee - 8.00 
in the mountainous dist ricts of Tennessee. And cotton | +t i 30 te +44 % 15 300 eae 7 50e 1894 oO 
goods became less active, even at easing prices, Curtail- w?wreerrmma ar . 
ment continued to spread. North Carolina continues at least | ., FUTURES.—The highest, lowest and closing prices at 
to discuss and finally again to prognosticate curtailment if New York for the past wee k have been as follows: 
it does nothing very much more in that direction as yet. 7 ; = A aay 
Such talk is in the air. And the report that the Amoskeag ee) oe ee: ee eee” b aeees 
mills at Manchester, N. H., were to close for three months von tt os = ena aunt 
was promptly denied ; they closed on Thursday, May 28, until | “forge 145-2342 | 
Monday, June 1. And that was considered significant, Closing | 23.37 23.37 — { 23.22 23.28 23.20 _ 
Trade was evidently none too active. Yarns here and in | Ju - aoe ..100 08 mo am i oe ee ee ee 
Philadelphia declined. Now and then irregular stock mar- | Clo: ing 23.20 ——— 23.20-23.23 23.18 33 96 22.99123.02 —-—|22.98-23.00 
kets or lower grain prices had some slight and el ome 0-93.9 2 28-99 40 22.53-22.8 
effect. Manchester seemed to be quiet. There might be a Range. 29 ; ns “__—|99.88 22 ~ 22 . 2 0) 22.60 —— 
better inquiry there from India, but its bids were imprac- | ~e mber se 
ticably low. And English trade with China suffered be Caden 22.81 22.77 2.7 22:38 22.60 |22.60 mes 
cause of financial troubles there. In Liverpool the tone at | (ever eee a 4 : ‘ 2 Ae a . 
times bas heen hesitant and even weak. The daily spot Chae +H + 3 70122 63-33.65\22 58-43 60 3 “4 32 ‘1 29 6 22 He a7 52.48 
sales there fell off from 8,000 bales to 5,000. Importers were | Vevember 
selling there. Spinners were apathetic. Liverpool was af-|  (fe%*s- so 3s 2.7 6h ——|22.46 12.55 122.57 —— 
fected by the unsatisfactory trade of Manchester, by the | Dec nher—| sets im oldie na ose 
favorable crop reports from America and by distrust of the | Range. - (22-43-22 81 22a oot oe ote eee ere ee teas erlas ay 
stability of the present price level. This skepticism as to | —— 1 eee nega 
the steadiness of existing prices is what militates most se- | Crostn BB.20-28 41/58 .90-83 26193 .30-33-40/83- 19-39 -38/28 09-89 S5i88.19-28.20 
riously against Manchester's trade. Meanwhile of late in| Feoruen uate eisai ‘wikedseeis Gulia we 
New York cotton has been quiet, both with more or less Range = eo A ager! ee 
evening up before Saturday’s Decoration Day holiday. more wane pes _ Ste pes _— 
than all, before the Bureau report at 11 a. m. on Tuesday, | Range. .|22.29-22.70|22.53-22.8 W)-22 62) 22 38-2259 2228-22 37/22 35-22 54 
June 38. On Thursday prices declined for a time on the Penge ala ee iis wae = a 
expectation of beneficial rains in Texas, the warmer ap- Range 
pearance of the belt, weaker Liverpool advices. dulness of ss. — —_ - _ - — 
goods at home and abroad and general selling. But it turned Range of future prices at New York for we ending 
out later that the official rain reports were disappointing. | May 29 1925 and since trading began on cach option 
There was a certain amount of rain, even good rains in , : ro 
some parts of Texas, ranging from 4 to 1™% inches. Sut | Option Range for Wi e Since Beginning of Option 
they were mostly in the western and northwestern sections. | ysay 1925 91.55 May 13 1925.29.16 July 28 1924 
Little or none fell in the central and southwestern parts of | June 1925..|23.45 May 26/23.45 May 2 22.55 Sept. 11 1925/25.55 Oct, 2 1924 
the State, where they are most urgently needed. Waco, a toon s + ahaa ee San 4th Pn eans +t +o ty oo 2 toh 
Texas, advices asserted, indeed, that there was little possi- | Sept.1923._/22.56 May 27/22.56 May 27|21,75 May 13 1925125.68 Mar. 31925 
bility of a normal crop in Texas this year. Time will show. | 2°" or eeundinn nadine 1° 4 OPT Eg EE 
At present, however, the drought in southern Texas is de-]} Dec. 1925. _|22.23 May 25|22.94 M 1.72 May 13 1925|25.72 Mar. 3 1925 
clared to be serious. The case seems to be a little better in | 18. 1226. -|22.02 May 2522.56 May 25/21.40 May 13 1925)25.45 Mar +o 
central Texas. In fact, it is notorious that every little Mar. 1926.22.28 May 28|22.80 May 2 31164 May 13 1928125 05 ape 10 1928 
while Texas will need rain to make up for the lack of rains Apr_1926 | 
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VEATHER REPORTS BY 
us by telegraph this evening indicate that with the exception 
» northern and eastern sections the early 
favorable 
There have been many borefi- 
in some sections general rains 


TELEGRAPH. 


conditions have 
throughout the 
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Total " 


2 S00 
2.100 
2 000 
4.700 


11.600 
AND 


24—— 
Since 
Aug. 1. 
570,801 
190.520 
20 484 
25,433 
187.659 
114,776 


10,173 


Since 


Aug. 1. 
>,422,903 
701,909 
575,000 


12 
34 


221,660 


008 206 


»7 05,266 


Bales. 
10,780,551 


\T 


tutions for 
eotton 


|_Priday. 


40 


losin y 


eotton 


‘riday 
May 29 


22.08-22.10 


8-22.19 
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Tezas.—Early planted cotton has made fair progress in | 


The above statement shows: (1) That the total r 


eceipts 


a ey | ; ' 90 79 
this State, but the late planted cotton is in need of additional | from the plantations since Aug. 1 1924 are 9,129 724 hales; 


moisture. There has been little complaint of insect damag 

Mobile, Ala.—The cool nights have retarded the growth 
of the cotton crop. Stands are good and clean. General 
rains are badly needed. First blooms have been reported 
from several localities. 





Rain. Rainfall Ther — 
Galveston, Texas dry high &§ low 62 in 74 
Abilene $days 0.58 in high 98 low 54 mean 76 
jrenham 1 day 0.22 in. high 101 ) 79 
brownsville 4 ~4 
Corpus Christ Ww ) nS] 
Dallas pw 54 n74 
Henrietta n 72 
Kerrvi 9 days ' “4 
Lar pasas Zaa in 7s 
Longview 1 da ‘ 74 
Luling 1 da an BO 
Nacogdoches ] day in7i 
Palestine 1 da I n73 
Paris 1 di ‘ 71 
San Antonio | da. ! 76 
Taylor : 4 . rie 
Weatherford V5 ‘ 72 
Ardmore, Okla 1 day low 48 me 72 
Altus 2 da ow 48 mean 74 
Muskogee - ] day low 44 ree hs 
Oklahoma City 2 days low 47 ra) 
brinkley Ark low 443 1 69 
Eldorado 1 day low 4 ! in7 
Little Rock low 46 in 6S 
Pine Bluff 1 day 0.01 in high 95 low 48 mean 72 
Alexandria, La dry high 95) low 50 ean 73 
Arnite dry hivgh 92 low 48) me ral) 
New Orlean dry high low rie 76 
Shreveport 1 day 0.42 in high @] ow 50 mean 71 
Okolona, Miss dry high 41 ow 44 in HG 
Columbas dry high 95 low 45 1 an 70 
Greenwood 1 day 0.08 in high 44 ww 4] mean 7S 
Vicksburg dr hich &S yw 49 in 69 
Mobile, Ala 9days 0.81 in high 87 low 53) mean 7 
Decatur dry high 92 low 46 meant 
Montgomery drs hich 94 low 50 
Selma : ld 0.15 in hich 40 low 48 71 
Gainesville, Fla da 0.654 it high G2 low 63 ean 78 
Madison 2 da 0.53 in high G2 ‘7 mean 76 
Savannah, Ga |] day 0.08 in high 91 low 55 ean 73 
Athens d high 95) 1 14 Hu 
Aucusta 1 da o.0) high G5 ) 74 
Columbus adr high OF } j 73 
Oharleston, 8.C drs high 90) low 54 72 
Greenwood ] day O.01 in hich ow 18 n 
Columbia dry high low 4s ean 
Conways 1 da 0.13 in high © low 44 in 70 
Charlotte, N. © | day 0.34 is high 4 low 44 69 
Newbern dry high OS low 46 ean 72 
Weldon 1] day 2.08 in high OS low 40 169 
Memphis, Tenn dr hich SS) low 45 mean 67 
pa ‘se 
The following statemen we have ulso ? 
graph, showing the height of rivers at the pot rian 
8 a.m. of the dates given 
May 29 1925 Vay 30 1924 
pet get 
New Orleans Above zero of gauge 3.5 10.3 
Memphis - - Above zero of gauge. 12.8 27.3 
Nashville Above zero of gauge &S 20.3 
Shreveport Above zero of gauge 12.8 13.8 
Vicksburg Above zero of gauge oo 3 33.5 


WORLD SUPPLY AND TAKINGSJZOFR COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 


Cotton Takings. 1924-25 | 1923-24 
Week and Season. 
Week Sfas80 Week eeason 

Visible supply May 22 1,032,491 3,128.56 
Visible supply Aug. 1 2,190,495 2.024.671 
American in sight to May 29 125.711 14,434,635) 131.914'11.008.206 
Bombay receipts to May 28 61,0090) 3,244,000 3.0090 3.135.000 
Other India shipm'ts to May 2s 13.000 185.000 5,000) 576.000 
Alexandria receipts to May 27 2.200) 1,406,400 5.000) 1,269,000 
Other supply to May 27_*_b 11,000 130,000 12,000 $71 000 

Total supply 4,245,402 22,190,528 3,322,582) 18,384 877 

Deduct 
Visible supply May 29 3,848,225) 3,.848,225'3,102.211) 3,102,211 
Total takings to May 29_a 397.177 18,342,303) 220,371/15,282.666 

Of which American 266,.977,13.179,993) 134.371 10.329.666 

Of which other 130.200) 5.162.400 86.000 4.953.000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &e 

a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 3,755,000 bales in 1924-25 and 3,575,000 bales in 1923-24 
takings not being available ind the aggregate amounts taken by Northern 
and foreign spinners, 141.587.3083 bales in 1924-25 and 11.706.606 bales in 
1923-24, of which 9,424,905 bales and 6,753,666 bales American 

b Estimated 


RECEIPTS FROM THE PLANTATIONS.— The fol- 


lowing table indicates the actual movement each weck from 














the plantations. The figures do not include overland re- 
celpts hor Southern consumption : they are simp] “a state- 
ment of the weekly movement from he 1) in ions of that 
part of the crop which finally reaches the market.through 
the outports. 
- Recetpts at Porta Stocks at Intertor Towns Recetpts from Plantattons 
eek ——$<— _— 
ending 1925 1924 1923 1925 1v24 1923 1925 1924 1923 
Mer. 
6. 


199,633 69.374 83,369 1,048 699 736.135 835,175117,964 16.194 41.596 
13_.|185.06!) 43,809, 82.005, 969.348 696.682 SOO.678105.710 4.35 
20..|148.871 55,871) 68.644 892.950 GAZ 025 775.451 22 2914 43.54 
27..1100.249 49.733 62,634, 837,776 23.832 742,998 43.675 11.54 20.115 
Apr. 


S 47.508 


3.. 109,150 55.370 63,854 753.817 586.349 690.625 25.591 17.887 11.481 
10... 74.709 60.704 34.990 708.223 555.542 665.834 29.115 29.902 10.199 | 
74.512 69.435 34,681 630.689 517.534 631.756 10.304 31.427 47 
24 50,632 58,548 35,74: 594,768 486.199 604,340 14,711 28.821 10.436 
May 

1 64.025 64,783 28.589 510.646 443.328 572.660 ___._.| 21.912 : 

s 45.115 44.272 35.332 469.706 420.213 540.812 4.176) 21.157 5.420 
15 49.177 52.395 26.647 420.119 392.300 5OS.435 nil 24,482 
22 44.069 50.848 36,894 661.725 372.553 471.972 3.916) 31.121 1.983 
Zt 44.085 50.424 28.322 340,620 347.017 447,224 4.739 24.88 », 568 





in 1923 were 6,438 620 bales, and in 1922 were 5.1 
es. 2) That although the receipts at the outpo 
ast week were 44085 bales, the actual movemen 
plantations was 4739 bales, stocks at interior 


07 154 
rts the 
t from 
towns 


having decreased 39.346 bales during the week. Last vear 


receipts from the plantations for the week were 
bales and for 1923 they were 5,568 bales. 


24 888 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 


The receipts of India cotton at Bombay and the shiy 


Aug. 1 


s cabled, for three years, have been as ffllow 


yments 


—~ 


om all India ports for the week and for the season from 








24-9 1923-24 1922-23 
ul = 
nce 
1 P u 1u 1 Ve 4u 1 
Bor 61.000 3,244.0 42.000 3.135 000 £ 000 3.273.000 
} e , ones 3 
} ‘ es ‘ j 
Tot her ’ ( Tota 
B 
1924-2 1 (yy 53.0000 57 000 62. 009 518.000 1.604 000 2.184.000 
l 5-24 < fh O00 1.000 $7 ) 144 (yin ma0 92 .382.000 
l 2 17.00) SS O00 55.000 114.006 579.500 1,829,500 2,514,000 
‘) I 
1924-25 13.009 12.000 a> OM 100 185.000 
1% 2 O00 ' sO) «125 151.0 576.000 
| 10 1000 65.04 229.550 294,550 
I | 
1924 ) 17.000 53.000 79.000 147.000 918 000:1.604.000 2,669,000 
] 24 1000 ) 1.000) 40.000 269.0001 290.000 1.399.000 2.958 000 
] 1 ‘ ed f ! ’ <1 SO 
\ceording to the toregoing, Bombay uppeurs to show an 
neo-re omer ‘ | V th | =1 ven in) the week s recelpts of 
IS O00 bil exports from all India perts record anincrease 
of 39,000 bales during the week, and since Aug. 1 show a 
de re (>) ISD BL eLe) miles 
LENANDRIA RECEIPTS AND SHIPMENTS We 
now receive weekly a cable of the movements of cotton at 
\iexandria, Egypt. The following are the receipts and 
hipmel for the past weel nd for the corresponding week 
I thre pre 1¢ s TWO ears 
Alezvandria, Egypt, 1924-25. 1923-24 1922-23 
May 2s 
Receipta (cantars) 
This week 11,000 25 000 5,000 
Since Aue. 1 7.071 5 6.348.098 6.644.236 
oo | Since || Since Since 
Exports (bales Week.j|Aug. 1 Week .j|Aug. 1 Week.| Aug. 1. 
- — | ——— 
To Live rpoo!l | 30001188 723) 202 322 2,750)222,075 
To Manchester, &c }216.0% || 4,500)196,743)| 161,717 
To Continent and India 1,.000/)341,3 ) | 6 000/345 637 | 4,150)292,722 
To America 200 |12%,606 106,076)| 1,750)206,945 
. . } = numa } = | aegis 
Total exports 9 ,000'872,7371'10,5001850 778 8 ,650'883 459 
Not \ cantar is 99 lbs. Egyptian bales weigh about 750 Ibs 


This statement shows that the receipts for the week ending 
were 11,000 cantars and the foreign shipments 9,000 bales 


May 28 


MANCHESTER MARKET.—Our report received by 


cable o-night from Manchester states that the mat 
both cloths and varns is steady. Manufacturers are 
ally Cmoplaining. We give prices to-dav below ame 


those for previous weeks of this and last year for comp 


ket in 
yener- 
1 leave 
urison, 





1925. 1924 
S\¢ ibs. Shtrt Cot'n R\% los Shtrt- | Cot's 
32a Cop ings, Common | Mid 322 Cop ings, Common Mia. 
Tertat 10 Finest Upl's Twtst to Finest Upi's 
Mar d d. is. 4 ad d d a 2d 8.4 da 
6 |23% @ 244/173 @176 |14.37/\24% @ WKIIT 7 G@1B2 |16.76 
13 23% ‘ 24%.17 2 G@Ii7 6 14.04 25 ( 2f 176 @18 1 16 75 
20 (23 ‘ 24 17 2 17 & 414.08 25 fa 27 17 5 @is8 0 17 09 
27 |\22% = 24%/\17 2 17 4 19. SS 24% 26% /17 @17 7 16.01 
April y 0 
3 122% ( 24 17 1 174 13.72 25% (a 27%'117 6 GIRO 17.68 
10 (22 ( 24 7s (@17 4 13 23 27 ( 29/1 1 @18 4 18 96 
17 (22% 23% 17 1 17 4 ! 9 26% ( 2s 18 3 @IR G6 18 35 
24 \22 23 17 1 17 4 13.40 26% 8 is 4 @19 0 17.76 
Muay 
1 |21 45 22% 116 6 @170 |12.98 2 ( 28/18 18 7 \17.35 
8 (21 22 164 @16 12.62 25 ( 28 & 3 7 17.37 
15 (20 ( 21 16 3 16 5 12 3f/2 ‘ 28 Is 3 f 7 17.89 
22 {20 ( 21% \164 17 4 12.84) 25 ( 28%)18 1 ( ‘ 17.46 
20 0 21°%,'16 4 174 3 012 ( 2s 18 1 @1 7.99 
SHIPPING N] Ws \s sho ? on a prey ‘ ~p cr t he 
exports of cotton trom he | g. es the pias We } ve 
reached 509,537 bales The shipments in deta rinde 
up from mail and telegraphic returns, are follows re 


NEW YORK—To Liverpoo!—May 22—Scythia, 1,000: Adriati 


194 

To Havre—May 22—Waukegan, 150 

To Genoa—™May 22—Colombo, 100 

To Oslo—May 22—Bercensfjord, 50 

To Copenhag \la 2 ~ 4 h 20) M 4 
Frederick VIIT.. 70S 

To Bremen May 25 Nluenchse 2 

To Piraeus—May 27—Byron, 50 

To London M y 15 \lississ pp 27 

To Antw rp May 1 Eastern DD VI (w) 

To Triest« May 2S Alberta, 150 

NEW ORLEANS To Copenhager May 21] Frod Ww 

To Oporto—May 2)! West Chatal SOD 

To Japan—May 2! Dryden, 3.642 

To Havre Mav 23—Jacques Cartier, 450 

To Hambure—May 21] Effna, 246 

To Bremen—May 21 Effna. 3.007 

To Genoa May 2] Atlantic Miaru ;.942 May 26—Carlton 


=Q 


To Alexandria—May 26—Carlton, 50 
To Venice—May 26—Carlten,. 760 











May 30 1925 


:] 





Bales 

GALVESTON—To Liv erpool— May 27—Mount Evans, 210- 21 
To Manchester—May 27—Mount Evans, 392. : : 392 
To Gothenburg—May 29—Stureholm. 354 354 
HOUSTON—To Havre—May 26—West Moreiand, 2.637 2.637 
To Ghent—May 26—West Moreland. 295 : ‘i 295 
To Bremen—May 26—Rio Bravo, 1,459 soe 2450 
To Hamburg. —May 26—Rio Bravo, 1,963 : : ss« hwee 
To Liverpeol—May 2 5—Mount Evans, 9,411_---- tiie ie gad 9,411 
To Manchester— May 25—Mount Evans, 687 ‘ 687 

To Genoa—May 25—West Cheswald, 3.333. -May 28—Nicolo 

J Rt | a aia pete ode oh es nade Ses Spa ake 369 
To Naples May 25— -W est Cheswald,. 300. ne Pee eee 300 
CHARLESTON—To Antwerp—May a —Sacandaga, 150 150 
To Bremen—May 28—Sundance, 3,150______- = 3,150 
To A ebare -May 28—Sundance, 150____. 150 
MOBILE—To Liverpool—May 23—Maiden Creek, 3......... 3 
© Manchester—May 23—Maiden Creek, - 7 
NORFOLK—To Liv erpoo! —May 25—Be igian. 650 : ‘tds 650 
To Manchester—May 25—Belgian, 699__.May 28—Hoxie, 100- 799 
SAVANNAH—To Bre smen—May 22—Raby Castle, 313-......... 313 
To Malmo—May 22— Raby SEs rigeeaanteedepaiay: 100 
To Gothenburg—May 22—Raby Castle, ; 150 
To Copenhage “n— May 22—Raby Castle, 6__- ; 6 
To Hamburge—May 28—Miguel de L es. 50 50 
WILMINGTON—To Liv erpool—May 23—Denham, 4,000_____- 4.000 
I ike epee Sant dese cecal biter eaaia a ok a i : Sebokie tard 50,537 
LIVERPOOL.—By cable from Live eunel we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 
May 8. May 15. May 22. May 29. 
Sales of the week_________- 50,000 43,000 50,000 38.000 
Of which American_________-_ 38,000 33,000 39,000 29,000 
Actual exports.....+..s<..- <‘% 3,000 2,000 3,000 3.000 
ep eeeineaicrat 65.000 67,000 70,000 67 .000 
;. 2. . . PER eeeetee 878,000 856,000 821,000 799,000 
Of which American.________- 675.000 642,000 608,000 576.000 
.  _. cia airiseeaptansiese ‘ 52,000 41,000 46,000 42 .000 
Of which American_________- 40,000 16.000 28,000 14.000 
Amount afloat... ...ccceaceccca 165,900 163,000 143,000 148,000 
Of which American________-_- 61,000 57 ,000 37 000 40 ,000 


The tone of the Liverpool market for spots and futures 





each day of the past week and the daily closing prices of 
spot cotton hi ive been as follows: 
Spot Saturday Monday, Tuesday Wednesday. Thursday Friday 
Marke | A fair 
12:15 Quiet Firm Quiet Quiet business Moderate 
P. WN doing demand 
Mid.Upl'ds 12.80 13.07 13.14 13.01 12.93 13.04 
Sales - 4,000 8,000 6,000 5,000 8 000 5.000 
Futures Quiet at Quiet but Quiet at Quiet at Dull, 
Market Quiet, 19 to 25 jst’dy, 7 to! 2to9 pts ll to 13 7 to © pts 
opened pts. adv 11 pt s.ady decline pts. det advance 
Market, Steady at Barely st’ Barely st's Quiet, un- Quiet but Quiet, 
4 1 to 6 pts 13 to 15 unch’gedto st'y 9to13 steady,9to 5 to 9 pts 
P.M _ advance pts. adv 7 pts. adv. 4 pts. dec. 13 pts. dec.’ advance 
Prices of futures at Liver pool for each dav are given below: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May 23 - 
to 124/12 12 1:00 12 1:00 12'¢; 4:00 12%! 4:00 1214) 4:00 
May 29. p.mip.m.p. mop Lp mop. mpm p.m. p.m.p.m.p.m.p. m 
d ! did d d d. d d d d. d 
May 12.33:12.52 12.48 12.59112.55 12.46.12.51 12.38 12.3812.4112 4) 
June 12.3112.51 12.4512.52 12.47 12.3912.43 12.3012.32 12.4'12.4] 
July | 12.3412.5412.47 12.56 12.50 12.43 12.46 12.3412.3612.2912.27 
Aucust 12.1912.4012.33'12.41 12.35 12.2912.31 12.2012.3212.1612 14 
Beptember 12.06 12.2912.1912.2512.1912.1712.19 12.07 12.08 12.02 12.09 
October ! 11.9012.1512.0512.1 12.05 12.02 12.0411.9311.9411.9311.9] 
November 11.8112.0611.9512.02 11.96 11.93. 11.9411.8311.8411.91 11.59 
December 11.7912.0411.9312.0011.9411.9111 9211. 8111.8211°911 &7 
January 11.7712.02,11.91 11.98 11.9211.8911.9111.8011.8111 8911 S7 
February 11.77.12.01/11.9011.9711.9111.8811 9011.79 11.8011 9911 *8 
March... 11.7812.02)11.91 11.98 11.9211.9011.9211.81 11.8211 8911 $9 
April PUTT PP Te HTT OF FT OTT CTT OF1, ROLE S111. 811 6 
a 
BREADSTUFFS. 
Friday Night, May 29 1925 
Flour has been quiet as usual. There seems to be no use 
expecting buyers to abandon their now inveterate habit of 


buying from hand to mouth. But the tone, in harmony with 
a rise in wheat on freezing weather at the West, was firm at 


times. Buyers’ supplies, too, had to all appearances dwin- 
dled to a small size. suying from time to time, even at 
rather short intervals, is compulsory. That is one draw- 


back in the buyers’ attitude. From time to time the total of 
such purchases reach no mean proportions. But there was 
no belief in a permanent advance in wheat, and therefore 
no idea of changing the dilatory policy of buying flour, 
which is now entering on its second year. Exporters, too, 
took hold sparingly when they took hold at all. They are 
told that the crop outlook in Europe is generally favorable. 
They believe that frost conditions in this country are merely 
a passing phase. Exports on the 27th inst. were 19,696 sacks 
and on the 28th, 17,365 sacks, all of which went to many 
different ports. 

Wheat ran up 5\4 to 6c. at the opening of the week on a 
clean jump due to frost and ice at the West and Northwest 
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year for 70 years. ‘Some eaié 
the coldest ever known on May 25. Outside buying was 
big. Leading operators are supposed to have lent a hand. 
The trading was on a big scale under the stimulus of bad 
weather and dwindling supplies. The weather had recently 
been dry in the spring wheat region, but violent winds and 
rains late last week were accounted of dubious benefit, espe- 
cially as they were followed by freezes over Sunday and 
Monday. The weather on Monday, according to some re- 
ports, was the coldest on record for that date. Prices gen- 
erally ended on the 25th inst. at only trifling reactions from 
the top. For Eastern interests, meaning mostly New York, 

were big buyers. Profit taking, Livernool’s slugg sh rise of 
only 1 to 1%d. and the lack of export business counted for 
nothing. Europe's crop outlook is considered good, but the 
American prospects dominated. Europe's idea of the recent 
world crop situation may be gathered from Broomhall’s 
recent remarks to the effect that “in Russia the new crops 
are irregular, but in the region to the south are average. In 
other European countries the new crop prospects are good. 

North African wheat is rpening and a good yield is antici- 
pated. Indications point to wheat yields in Europe this 
year of 1,600,000,000 bushels, against 1,.408,000.000 a year 
ago and 1,416000,000 bushels an average crop.” Later 
prices advanced on reports that serious damage had been 
done in the Northwest by the recent polar wave. That sec- 
tion, too, needs good rains at once. On the 28th inst. prices 
advanced 3 to 4%c. on July and September and 1c. on May, 
despite weak and disappointing cables from Liverpool, 
where they think American damage has been exaggerated. 
Bad crop accounts came from some parts of the West. 
Some of them are doubtless exaggerated. But it was signi- 
ficant that much of the advance was held despite pre-holi- 
day liquidation and the absence of any important export 
business. Damage reports on winter wheat are persistent. 
There was no pooh-poohing them down. Effects of the 
recent freeze are beginning to appear In Illinois, Indiana and 
Ohio. But drought is an outstanding factor, too. Some call 
it the worst. As the Government report of Monday will 
comprise later data thau those of private statisticians, it 
will be all the more interesting, perhaps all the more effec- 
tive, on that account. Both spring and winter wheat may 
be affected. Both suffer from drought. To-day prices de- 
clined 1 to 44%e., the latter on May, on pre-holiday liquida- 
tion with export business dull. Also, an outstanding factor 
was such large deliveries on May contracts as 1.200.000 
bushels. That pushed May wheat down at once. In Win- 
nipeg there was a drop in May of 6%c. Final prices show 4a 
loss for the week on May of 2%c., while other months were 


testinal to this time of the 


8c. higher on July and 3c. on May. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts_205 210 210% 206% 210 207% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_169% 171% 171 a4 171 70% 166 
July delivery in elevator 156% 161 “ 16 3%, 163% 165% 163% 
September delivery ih elevator 149% 154 4 157% 157% 161% 160% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Frit. 
May delivery in elevator cts_187 % 194% 192% 198 192% 
July delivery in elevator .176% Holi- 181% 179 18144 17040 
October delivery in elevator 143% day. 149 148% 152 150% 


Indian corn in the advance of 4 to 9c. on the 25th inst. led 
the way upward for grain. Ice was reported in Illinois and 
Iowa. The best sections were hit hard if half the reports 
are to be believed. The plant was in a tender stage. Corn 
and potatoes, it was said, were turning black. Minnesota 
sent gloomy reports. To make matters worse, the forecast 
on the 25th inst. pointed to further frosts. Big trading fol- 
lowed in a wave of excitement that swept prices up with 
resistless force. And most of the advance was held at the 
Heavy profit taking was promptly absorbed by the 
wild demand. As specimens of the private wires received, 
Iowa advices said: “Ice in the water troughs. Damage 
unknown, but it must have killed corn.” Davenport, Iowa: 
“Heavy frost her last night and 38 degrees at 8.45 this morn- 
ing. Ice formed in bird baths in town thick as window 
panes.” Donahue, Iowa: “Heavy frost to-night; potatoes 
and corn turning back. A grain company at West Liberty re- 
ported ice also, and says that corn must have been frozen.” 
Loda, Ill.: “Found ice a good quarter inch thick here, Esti- 
mate two-thirds of corn area in central Illinois is subject 
to serious damage; too early to determine amount of loss.” 
Lincoln, Neb.: “Heavy frost on lowland and light frost on 
upland. Corn is up to a good stand; some damage may re- 
sult from frost; alfalfa fields show much frost damage due 
to cold some time back.” Meanwhile the American visible 


close, 





and an excited demand. Shorts covered in a hurry. An- 
other thing that discouraged shorts was the big drop in the 
American visible supply. It was no less than 3.461.000 bush- 


els. There was no disappointment in the size of the decrease 
this time. It was nearly 1,200,000 bushels greater than in 
the same week last year. The total is now down to some | 
7.500.000 bushels smaller than a year ago. In other words, 
it is 537.173.0000 bushels, against 44.666.000 bushels at this 
time in 124 tut the biggest factor in the rise was the 
dangerous weather. Killing frost occurred from the Cana 


dian line 
Illinois 


as far south as northern Kansas and eastward into 
and Indiana. It was a polar wave. It electrified 
And a in corn of 4 to 9c. certainly did not 
shorts less anxious to cover. The weather was the 


rise 


the market. 
make 





supply last week decreased 2,199,000 bushels, against 2,214,- 
OO) in the same week last year. The total is now down to 
17.283.000 bushels, against 13.252,000 a year ago. That 
so formidable as it was at one time. But the weather 
| was the dynamic thing. It pushed corn to the front early in 
| the week as the real leader of the market. There will have 
to be a great deal of replanting at the West. The lowest 
temperatures in parts of the West for 70 years past will 
make that imperative. It is apparent that early planted 
corn has received a backset that will necessitate so much 
replanting and so lower vitality of such as is not killed that 
the advantage of an early start more than lost. Later 
warmer weather caused a decline. The lowa weekly report 
| said that corn was in better condition than a year ago, in 


is 


| not 


is 
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vation was well 
one-fourth to one-half of 
to be replanted. 


badly frosted areas: 
the corn will probably have 
» not more than 5 to 10% 
as Compared with 13‘ 


acreage will be replanted, 


with no replanting 
somewhat on pre-holiday 


tion and better ‘weather at the Showers were 





required to remedy 
And crop reports 


FF prolong rod period 
less conflicting. 


for the week, 
latter on September. 
IN NEW YORK. 


a “CHICAGO. 


— i 


I-11 


September delivery in elevator 


sweep of all grain prices early week as the Wes 


the grip of frosts and freezes in a time of extraordinary 


demand was nothing 
shorts covered 


remain unaffected. 
Exporters did but little. 
and there was some outside 
Prices on the 25th inst. advanced 2 to 2% 
Later prices reacted 
. liquidation as the weather became 
son the 26th inst. 
owing to some unfavorable crop 
in spite of the fact that oats were 
e aay “dai image 


20,000 bushel Prices advanced 214 


enh cago deliy 


Dakota complains of heavy damage freezes and now 


time prices were 1 to 2 





May delivery in elevator 
July delivery in elevator 
September delivery 


OATS FUTURES IN 


May delivery in elevator 
July delivery ine hlevator - 
October delivery 


Rye phere in mats with a shi > rise l 
rve was especially 
g wai om the 25th 
delrveries advanced on that day - 
temperatures at the West played their part as well as 
rise in ner grain, 


F reezing or frosty 


Was anxiety 
American visible sup ply decreased la ist week | 
the decrease of oat 
this drop left the total only 
19,260,000 a 
other words, tighten as the crop year draws near its close, 
’ was disappointing. 
serious damage 
caused an advance of 
deliveries weakened 
that Europe's rye yield is estimated 
1,240,000,000 a year 


If noticeably 
of 528,000 bushels, 


advices reporting 
freezing weather 


the possibility 


troomhall says 
at 1,440,000,000 bushels, 
and an average crop of 1,216,000.000. 
estimated at 866,000,000 bushels, 
ago and an average crop of 741,000,000 bushels. 
ess for the most part disappeared. 
made a small net 
on July and September 
Trading, hewever, lacked snap. 
the rest of the list. 


718.000.0000 


Prices on the 28th inst. 
advance after being at one time 2 
September was the best 
To day pric es declined wit 
No export business was reported. 
was , pothing to | Gitte ‘rentiate rve stom other yore 


pe li be dye. 
Se ptembe r at one time to “a iV was 1181, 
The secret a this is the alarimn 
ahoat the < crop He ho shy the big freezes and dry weather 


on July to 13¢. on Septe — Tr’, 


May delivery in elevator 
July delivery in elevator 
Se ptembe r delivery in elevator 


Closing quotations were as follows 
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Soft winter straights 

Hard winter straights. 

Hard winter patents _- 

Hard winter clears 

ren Minn. patents_1 
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GRAIN. 
Wheat. New Yorhk Oats 
No. 2 red, f.o.b_-. 207 % No. 2 white. . 59% 
No. 1 Northern 185% No. 3 white : ee 
No. 2 hard winter, f.o.b _.186% Rye, New York: 
No 2 f.o.b Se ee 131% 
Corn: Barley, New Y ork: 
se >  - aaa 136° Malting _ ..107%@110% 
No. 2 yellow / er at 


For other tables usually idan here, see page 2778. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
a ports Saturday, May 23, were as follows: 

GRAIN STOCKS 


sf abo: 





HW heat Corn Oat Rye farley 
United States bush bush bush bush bus! 
New York 513,000 35.000 785,000 177.000 96 000 
foston 6 000 » OO0 380 000 ‘i 
Philadelphia 1,104 000 143,000 $2 (AM) 44 000 187,000 
B ore (419.009 107 000 141.000 652.000 40 000 

Vewport News 57 O00 
New Orlear 1,454,000 101,000 113,000 2.000 
Galveston 425.000 . 20.000 = 
Buffale +.803.000 937,000 1.281.000 1,802,000 174,000 
afloat 135.000 15.000 72.000 
| to 736.000 176.000 269 000 20 000 
Dpetrolt 140 000 20 O00 210,000 12.000 
Chicago 4808.000 9.183.000 9.721.000 , GS8 000 214,000 
ifloat $9. 000 
Milwaukee 136 000 1S OOO 645 000 1000 72.000 
Duluth & 210.000 106.000 7.664.000 2.454.000 246 000 
Minneapol 7.244.000 275.000 14,201,000 442.000 1,022,000 
Sjoux Cit 218.000 83 000 aA O00 5,000 
St. Louls 175.000 511.000 299 000 4.000 17.000 
Kansas (jt 1.954.000 3.706.000 431.000 143.000 10,000 
Wichit 774.000 10 O00 
“t. Joseph Mo 2400 O00 322 000 13.000 OOo 2.000 
Vary 26, OO) 96 000 
In 18o 00 $00) OO) 57 OM 
on ' mw OM) 724.000 271 000 Ss (00) 
On 1 ke 755 000 1s oon 120.000 $0 000 103.000 
On Car 1k or 422 OOF 27 O00 12s O00 9 000 935 000 
Tot \I 2 yas ,.173.000 17. 383.000 7 56.000 10.261. 000 2.353 000 
I 1 ya2 if) ,1 iw) 19 582 CoM 4f IS OOO J Ao Oe 2.549 000 
Tot Mav 214 24 1666 000 2 } ( i ] 260 000 731,000 
Vol Bonded grain not included a ve New 400.000 bushels 
iM rf ; (pine t i] Wo (on Lath 10.0005 total 
| ‘ ew York. 406.000 
bust Moator 110 000: Baltimore ( ft ' f if 1D itt +000 Or 
(Cans 9123. 000. On Lake 02 0007 tot 1.494 O00 +t ! v r 158 000 bushel 
1924 Wheat New York 165 ") bus? Bostor 79.00 Ph delpt 
1,146,000. Balt ore, 154,000; Buffalo, 1,627 0060. Buffal ifloat, 373,000: Duluth 
347 O00. Tolede 17 000: On Canal, 846,000: On Lake R2 000: total, 6,366,000 
bushe gainst 10.801 .000 bushe n 1024 
Canadian 
Montre 4 256 000 91.000 1 666.000 119.9000 749 000 
Ft. Wi! nme Pr Arthur 25.101.000 & 510 000 1.866 000 2.624 006 
Cjther ¢ nadiar +006 000 1 758.000 202 000 353.0000 
j 1 19 §1.453.000 1 0) , 4000 2 187.000 3.726.000 
Te 1 16 192° O19 O00 98 OOO 11.719 000 2 328 000 4.092 000 
lot May 24 1924 20,5908 000 22 ™ 7.650. 000 1.664.000 2.433.000 
Summary 
Arner} r 47.173.000 17 0 7 hf ) 10.261. 000 > 353 OO 
Canadian 31.453.000 1.000 9.934.000 2.187.000 4.726.000 
Total Ma »% Q90 FS 626 006 7.474.000 47.290.000 148.000 6.079.000 
! 1 102 TF HOO 19-878 000 1 847 000 2 O84 000 6 641 000 
otal May 24 1924 65.564.000 13.274.000 14 0.000 20.924. 000 3.164.000 
WEATHER BULLETIN FOR THE WEEK ENDING 
TAY 26.—The general summary of the weather bulletin 
sened by the Department of Agrienulture. indicating the 
iInfleence of the westher for the week ending Mav 26, follows 
The outstanding feature of the weather during the week ending May 26 
was the gradual rise in temperature soon after the beginning to abnor- 
mally hich values in the central and eastern portions of the country and 


the sudden chance near the close of the week to unseasonably low tempera- 
tures The weather was rather cool at the beginning of the week in the 
interior and Eastern States, but by Friday, the 22nd, most stations in the 

eat valleys and centra!-northern districts reported maximum temperatures 
of 00 decrees to 100 degrees, many of which were the highest of record for 


May By the following dav. however, it had become much cooler from the 
upper Lake region eastward, and by Monday morning the cool wave had 
overspread all sections east of the Rocky Mountains, except the extreme 
South; many stations in the Central States reported the lowest temperature 
of record for so late in the season, with freezing weather in some northern 
Ohio Valley districts and at points in the central Appalachian Mountains 

Farly in the week there were further heavy rains in Florida, and during 


| the first two days widespread showers occurred in Central and Northern 
States west of the Rocky Mountains. The latter part of the week was 
| showery over the Northern States east of the Great Plains. with snow in the 
Lake region, and rainfall was quite general in the Atlantic coast area with 
excessive rainfall in southern Florida Elsewhere precipitation was of a 
local character, with generally fair weather prevailing in the South and 
Southwest 

Notwithstanding the unusually warm weather over much of the eastern 
half of the country during the middle days of the week, the weekly mean 


temperatures were considerably helow normal from the Lake region east- 
ward and moderately below in the Ohio and lower Mississippi Valleys, as 
shown on Chart I The averages were considerably above normal in most 


, sections west of the Mississippi River, particularly in the central Great 
Plains where the plus departures were from 7 degrees to 9 degrees 

The maximum tempe atures for the week were above 90 degrees in most 
localities east of the Rockies, except from the I. ake region eastward; they 
reached 100 degrees or higher in some tr \Mlississippi districts. The 
minima were below freezing in a number of loc lities from the Ohio Valley 
northward, but freezing weather was reported from only a few points west 
of the Mississippi River 


Chart II shows that rainfall was heavy to excessive in the Florida Penin- 
sula. and moderate to rather heavy falls occurred in the Middle Atlantic 
States (,00d local showers were reported fro portions of the west Gulf 
area and heavy rains for the season occurred in much of California Pre- 
cipitation was rather heavy also in parts of the northern Rocky Mountain 
States and in some central-northern districts FE isewhere rainfall for the 
week Was gener Hy light. especially in the western portior s of the Winter 
Wheat Belt where most stations reported no apprecia amounts 

The we - r, on the whole, was unfavorable for agricultural interests in 
most of the central and easterr portions of the country There was much 
frost damage to tender truck and garden crops in the Lake region and some 


North-Central States, with more or less damage to corn in the north-central 
portion of the principal producing area While there was more or less injury 
comm the cold and frost in many localities from the central and northern 
Great Plains eastward to the Appalachian Mountains, it was most severe in 
Michigan, Wisconsin, and in the central and northern portions of Indiana 
and Illinois 


It appears that fruit trees mostly escaped serious harm, but small fruits 
were badly damaged in many sections, and the growth of vegetation, in 
general, was set back considerably In the South no material harm resulted 


from the cool weather, though growth was checked the latter part of the week 
The lack of moisture is now being felt in most sections between the Rocky 
and Appalachian Mountains, but rainfall during the week was very helpful 
in the Atlantic coast area Generous, widespread rain, followed by warmer 
weather. is re in most sections east of the Rocky Mountains, especially 
in the Ohio and upper Mississippi Valley States and the southern Great 
Plains From the y ae Mountains westward the week was favorable, ex- 
cept for dryness in the far Southwest. Rainfall did some harm in California, 
but unusually good weather prevailed over the Pacific Northwest 

SMA GRAINS .—Deficient moisture in many sections of the Winter 
Wheat Belt, and unusually high temperatures in the western portion have 
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had an unfavorable effect on winter wheat The progress of the crop ranges 
from fair in most of the Ohio Valley to poor in Oklahoma and parts of Texas. 
Some deterioration was reported from [llinois, and there has probably been 
some frost damage in Missouri In Oklahoma rain has been badly needed 
and wheat is generally poor. The crop is beginning to ripen in southern 
Kansas and heading has becun as far north as the Ohio Valley and southern 
Iowa White spring wheat is generally doing well, growth was slow and the 
crop is needing moisture in some sections, especially in parts of South Da- 
kota and Minnesota. Good rains occurred in the Red River Valley, but rain 
is badly needed in southern Minnesota, and progress was slow in that State 
in North Dakota wheat is recovering nicely from the freeze of last week 
The progress and condition of oats are generally fair, except in Indiana, 
INinois, and Minnesota where droucht and frost have been harmful. Barley 


and rye are making fair progress, though needing rain in some sections 
is coming up nicely in Arkansas, but needs rain in Louisiana 
CORN Corn suffered a severe setback by cold weather the latter part 


ef the week in the middie Mississippi and Ohio Valley States, and consider- 
able damage was done in some localities, which will necessitate replanting, 
though much of the damaged corn will recover Whiie corn was badly 
frosted in sorne localities of lowa, the permanent damage appears to have | 
been slight, with the general condition and progress of the crop fair, and 
better than last year Progress was very good in Kansas and Nebraska, and 
fair in Oxlahoma, theugh rain is needed in some localities of the latter State. 
Rains were beneficial in the middle Atlantic area, but moisture is needed in 
most of the South 

The weather during the week was rather favorable for cotton and very 
good progress was noted in most sections until near the close when growth 
Was checked in northern and eastern portions of the belt by cool weather. 
Late-planted cotton, however, is beginning to show need @f moisture in 
many localities. mae 

In Texas cotton grew well in the north and the Rio Grande districts; | 
elsewhere the early-planted made fair progress, but the late crop needed 
moisture; there was little complaint of insect damage In Oklahoma and 
Arkansas progress Was very good, except that late cotton made only fair 
advance in the former State and the coolness the latter part of the week 
checked growth in the latter. Growth was generally satifactory in Louis- 
iana with plants squaring heavily. 


Advance was rather slow in Mississippi and Alabama because of cool | 


nights, and stands are irregular in the latter State, though mostly good. 
Growth, stands, and general conditioa of the crop are mostly satisfactory 
in Georgia, though late cotton is very irregular and its growth was slow. 
Improvement was noted in Fiorida and showers were beneficial in the Caro- 
linas, but cool weather near the close of the week was unfavorable. Germi- 
nation has been rather poor in Virginia, but stands are mostly good in southern 
Illinois, and conditions were favorable for cotton in the far Southwestern 
States 
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Weather he 


conditions in 


Bureau also furnishes following resi.m 
different Stute 


Temperature 


the 


Virginia Richmond variable with moderate showers 


Very favorable for wheat, oats, pastures, aud meadows, which are fair to | 
good in most sections Wheat heading well and prospects good Corn 
planting nearly finished Showers improved conditions for setting tobacco 


localities 
mostly 


and sweet potato plants 
germination poor account 
marketed, southeast 
North Carolina 
warmth, favorable 


feplanting corn and cotton 1e 
coo! weather Good crop strawberries, 


In sor 


Beneficial 


ld at close 


rains at beginning 
frost in mountains 


Raleigh 
much too ¢ 


followed by 
Excellent 


advance of cotton. corn, tobacco, and truck until Sunday; very poor 
thereafter. Wheat heading to mountains: harvesting oats in east Apples 
dropping badly Mayflower peaches and dewherries ripening 

Seuth Carolina Columbia: Nights too cool at beginning and close of 
week Coudition of cotton fair and improved by midweek heat: stands 
now very good and chopping general, but considerable replanting; few 


weevil south and east Early corn vigorous and intermediate shows good 


stands: planting continues Cereal harvests quite general with only fair 
results Tobacco, truck, and minor crops made slow growth and need 
soaking rains 

Georgia Atlanta: Light rains at beginning and close of week favorable, 
but very dry in scattered counties, and nights too cool for rapid growth 
Progress of early cotton very good; also stands and condition, but late 
very irregular and growth poor, chopping prozressing favorably in central | 
and northern portions Corn advan and mcdition fair: planting about 
finished and mostly well cultivated fiarvesting cereais nearly completed. 

Florida Jacksonville Cotton improved in north and west, although 
backward in some localities owing to late gerinination Corn, cane, and 
peanuts good prozress. Tomatoes fruiting in north Tobacco improved, 
but plants small Setting sweet potatos (jitrus trees improved by rain 
but much fruit lost during drought Lowlands under water in Miami 


district and tomatoes damaged 


\labama Montgomery: Cool weather at close unfavorable for all crops; 


scattered, light rain latter part be ial, but good neral rain needed 
Corn mostiy doing well; silking and tasseling locally in south Minor 
crops improved, but showing bad effects of previous dry weather. Transe 
planting sweets good progress Fair advance of cotton; stands vary from 
poor to very good, but mostly good; chopping progressing; replanting 
continued in scattered areas and some coming up 

Mississippi Vicksburg: Progress of cotton and corn mostly poor 
nights cool, especially at beginning and close of week with light frost on 
lowlands some localities of north and north-central Fair progres in 
chopping cotton and cultivation of cotton and corn Progress of truck 
fair; of pastures good a 

Louisiana New Orleans Scattered, light rain insufficient for most 
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sustained demand for all Classes of silk fabrics. Sales have 
broken all records with silk and cotton and silk and rayon 
mixtures, Which are the favorites to the exclusion of many 


of the staples. 


Also, the use of silk for outer garments for 


the winter season is now practically assured, as the new 
cloaks ure being interlined with worsted, which will make 


them both warm and stylish. 


In the hosiery trade more 


silk has been consumed than ever befcre, while demand for 


| divisions. 


crops: favorable temperatures, except too ol at close Progress and 
condition of cotton fair to excellent: squares numerous Rain needed in 
most localities for corn, rice, truck, sweet potatoes, and pastures. Sugar 
cane growing well Work well advanced 

Teras Houston Weather favorable in north and west and mostly 
unfavorable in central and south account dryness Progress of winter 
wheat. oats, pastures, corn, and minor crops good in north and west and 
poor elsewhere with condition poor to fair ‘orn failure in drier section 
of south Provress and condition of rice good Progress and condition of 
cotton very good in north and Rio Grande Valley; elsewhere early crop | 
fair and late poer.due to dryness; planting 1 ily completed and very good 


progress in chopping: insect damage slight 

Oklahoma Oklahoma City Crenerally 
many localities, especially in west-central and northwest Cotton planting 
nearing completion in east and ith: early-planted very good condition 
and progress of winter wheat generally poor: rain badly needed in principal 
area and some damage by heat: crop will be short and some being plowed 


favorable, but rain needed in 


under Progress and condition of corn fair: needs rain locally: fields clean 
Oats fair to good: some heading short Other crops good condition and 
progress 

{rkansas Little Roch Progress of cotton very good, except last two 
days when too cool: stands fair to excellent and condition usually very 


good: excellent progress in chopping and cultivation Provress and condition 
of corn very good, except in some central and northeastern portions were 
poor due to cold well cultivated Wheat improving in north- 
west Rice coming up nicely and other crops good to excellent in mest 
portions 

Tennessee Nashville Very 
very poer, duc to cold and dryness 
and ‘condition of corn tilly very 
poor to very good Progress fair (oats 
and hav fair to good, but getting dry 

Kentucky Louisville Extremes of te 
retarding crops especially gardens 
frost Progress of early corn fair 
but hindered in north by dry soil 
of winter wheat very good; nearly 
slowly iWwalts rair 


unusually 


of 


enera 


advance 


condition ¢ 


rood eotts first part, then 
¥ poor to fair Provress 
of winter wheat 
sweet potatoes 


m 


cood Condition 


pot atoecs 


tobacco 
mperature dry 


naged 


and cold 

tender vegetables da 
not good: planting nearly 
germination mostly satisfactory. Progress 
all headed Tobacco plants growing 


most by 
color done, 


setting 
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DRY GOODS TRADE 


Friday Night, May 20 1925. 
Although cooler weather throughout the greater part of 
the country during the past week tended to restrict repeat 
business, a better feeling was noticeable in the markets for 
textiles. The feature of the week was the continued heavy 
consumption of raw silk, which has been extensively bought 
by manufacturers covering their summer needs due to the 


THE 





winds | 


silk undergarments has broadened rather than otherwise. 
Sentiment has also improved in the woolen and cotton goods 
Although inquiries were said to have quickened 
somewhat, actual sales still continue to be confined to small 
lots, and prices were none too firm, as buyers adhered to 
their policy of keeping within well-defined limits so as to 
meet the restricted demand from retailers. In regard to the 
floor covering division, reports were conflicting. While some 
reported a satisfactory volume of incoming business, others 
Claimed orders to be scarce. The latter said that such a con- 
dition was not unusual for this time of the year and did not 
expect any change until after retailers had completed their 
inventories. Others reported a good volume of business 
received from points in the West and Middle West. Stocks, 
particularly of the medium-priced axminsters, were said to 
be rapidly disappearing. Aiming at a better balance be- 
tween supply and demand has materially helped the statis- 
tical position of manufacturers. 

DOMESTIC COTTON GOODS: Despite further plans for 
curtailment of production at mills situated in the South, 
sentiment improved somewhat in the markets for domestic 
cotton goods during the week. Although bids and inquiries 
were reported to be locally better, actual sales continued to 
be restricted to small lots covering immediate needs. Fab- 
rics receiving the most attention were fancies and rayon and 
cotton and silk mixtures, with many new samples of these 
items displayed. Some repeat business was also reported to 
have been received for the better grades of ginghams and 
fine Varn fancies. Generally, however, buyers were dis 
posed to await the issuance of the Government cotton crop 
report due this coming Tuesday before making commitments 
for future delivery. On the other hand, wholesalers have 
been busily engaged taking inventories for the first half of 
the year and as a result there has been little demand for sta- 
ple domestics, Such items as sheetings, sheets and pillow 
cases were sold in very small lots at irregular prices owing 
to the pressure to sell some of the less known brands. In 
regard to plans for curtailment, it was reported that most 


| of the mills in this division would shut down Thursday night 


|}and reopen on Monday morning. Last week most of the 
reports of curtailment emanated from the New England 


States. This week the South supplied the news. Reports 
froin Georg a and thereabouts, stated that» beginning this 


week the larger mills.would curtail their output two days a 


week and if this does not improve the situation, the time 
would be extendcd. It was further stated that offers for 
goods were below replacement costs—-in most Cases cloths 


sold on a basis of not over 21 to 22 cents a pound for raw 
otton. Print cloths, 2S-inch, 64x 6A’s construction, are 
quoted at 6%e., and 27-inch, 64x 60's, at 64¢. Gray goods 
in the 36-inch, GS x 72's construction, are quoted at 10\e., 


and $S-ineh, SOx 80" wc. 


WOOLEN GOODS: While there have been indications of 
rradual restoration of confidence in the markets for wool- 
ens and worsteds, buying operations continued to be charac 
terized by conservatism. <A firming price tone coupled with 
a promising expansion of duplicate orders was taken to in- 
dicate trade improvement within the near future. Mean 
While the current trend as to fabrics wanted was claimed to 
be very irregular, and some local mill agents stated that can- 
eellations have been almost as numerous as duplications, 
Flannels. however, were in good demand and steadily in- 
creasing in popularity. In the women’s wear division, 
needlepoint boli according to indications, will prob 
ubly prove to be one of the brightest spots. Of particular 
interest to the trade was a news item stating that the recent 
fluctuations in raw wool have led to plans for the issuance 
of world ¢rop estimates, .\ move was also said to have been 
started to have the Inte:national Institute of Agriculture at 
tome compile the statistics, Ixperts here held that the mar- 
kets were influenced by private estimates, 

FOREIGN DRY GOODS: An irregular undertone was 
noticeable in markets for linens. Although inquiries 
for various items quickened somewhat, actual orders still 
held to small proportions. While dulness continued to pre 
vail among the principal divisions, such as the and 
household lines, a slight improvement was noticeable in 
t] directions. This was particularly so among a number 


= 
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las, 


the 


dress 


| of specialties which have begun to move in a more encour- 


way. On the other hand, handkerchiefs, 
and sheers have failed to do as well as expected, 

and household linen divisions were dull, with sales remain- 
ing at small proportions. In regard to dress linens, retailers 
were said to be attempting to find a new outlet for their 
merchandise by making up the cloth into bedspreads with 
decorative stitching. Burlaps have ruled dull and quiet. 
Ilowever, the arrangement of the Bemis Bag Co. to consoli- 
date the business of the Riegal Sack Co. has prompted the 
hope that with the concentration of business within a few 
hands, there will be less ruinous competition. Light weights 
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are quoted at 6.90c., and heavies at 9.156. 
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NEWS ITEMS. 


Chicago Sanitary District, Ill. New Bill as Emergency 
Measure to Increase District's Debt Limit Rejected.—On 
May 21 the new bill, as an emergency measure, introduced 
after the first one had been vetoed by Governor Small 
(see V. 120, p. 2582), proposing to increase the district’s 
indebtedness by about $19,000,000 was voted down in the 
local House of Representatives. Because of the emergency 
clause, it is stated, the new bill required 102 of the 153 
house votes. Only 97 were received. 

However on May 26, following Governor Small’s agree- 
ment to sign the bill as soon as it passed the legislature, the 
bill was recalled to second reading in the House for the agreed 
amendments and was scheduled for passage in that branch on 
May 27, according to the “Chicago Tribune” of even date. 
The “Tribune” further savs: 

Mr. Small! withdrew his drastic demands for legislation to make the sanl- 
tary district a subsidiary of the state govenment He asked only that a 
referendum be required on bond issues after Jan. 1 1928, and that the 
drainage board submit to the state authorities for approval proposals for the 
sale of railroad and waterway terminal sites. 

Maine (State of). Voters to Pass on Two Proposed 
Amendments to the State Constitution.—At the 1925 session 
of the Legislature there were passed two resolut’ons sulbmit- 
ting to the voters of Maine on Sept. 14 two proposed 
amenc ments to Section 17 of Article 9 of the St Consti- 
tution. 

The first resolves that Section 17 of Article 9 be amended 
by adding to the section the following: ‘‘The Legislature 
may authorize, in addition to the bonds hereinbefore men- 
tioned, the issuance of bonds not exceeding $3,000,000 in 
amount at any one time, payable within 51 one years at a 
rate of interest not exceeding 4% per annum, payable semi- 
annually, which bonds or their proceeds shall be devoted 
solely to the building of a highway or combination highway 
and railroad bridge across the Kennebec River, between the 
city of Bath and the town of Woolwich,’’so that said section, 
as amended, shall read as follows” (we place the new matter 
in italies 

Sec. 17. The Legislature may authorize the issuing of bonds not exceeding 


$10,000,000 in arnount at any one time, payable within 41 years, at a rate 
of interest not exceeding 5% per annum, payable semi-annually, which 


ate 


”'/o 
bonds or their proceeds shall be devoted solely to the building of State 
highways and intra-State, inter-State and international bridges: provided, 
however, that bonds issued and outstanding under the authority of this 
section shall never, in the aggregate, exceed $10,000.000: the expenditure 
of said money to be divided equitably among the several counties of the 
State The Legislature may authorize, in addition to the bonds hereinbefore 
mentioned, the issuance of bonds not exceeding $3 .000.000 in amount at any 
one time, payable within 51 years, at a rate of interest not erceeding 4% pe 
annum, payable semi-annually, which bonds or their proceeds shall be devoted 
solely to the building of a highway or combination highway and railroad b wge 
across the Kennebec River between the city of Bath and the town of Woolwich. 

By the second resolve it is proposed that Section 17 of 
Article 9, as amended by Article 43 of the Constitution, be 
“further amended by striking out all of said section and 
inserting in the place thereof the following, that said 
section, #s amended, shall read «ss follows: 

Sec. 17 
$16,000,000 in arnount at any one time, payable within 41 years. except 
that all bonds issued under authority of this resolve during and after the 
aa 1925 shall be payable within 15 years, at a rate of interest not exceeding 
5% per annum, payable semi-annually, which bonds or their proceeds shall 
be devoted solely to the building of State highways and inter-State. intra- 
State and international bridges: provided, however, that bonds issued and 
outstanding under the authority of this section shall never, in the aggre- 
gate, exceed 316.000,000, which said bonds issued during or after the year 
1925 shall be serial and when paid at maturity, or otherwise retired. shall 
not be reissued: the expenditure of said money to be divided equitably 
among the several! counties of the State 


sO 


Massachusetts (State of). State Excise Tax on Foreign 
Corporations Doirg Interstate Business Declared Invalid by 
. S&S. Supreme Cou.t—Decision of State Supreme Court 


Reversed.—In an opinion handed down on May 4 by Asso- 
ciate Justice MacReynolds of the U.S. Supreme Court the 
State of Massachusetts excise tax on foreign corporations 
doing nothing but interstate business was held void. On 
two other occas.ors Massachusetts it is stated has tried to 
lay an excise tax of this character and each time the Supreme 
Court has refused to permit it. The case, the Alpha Portlar d 
Cement Compary versus the State of Massachusetts, was 
carried to the Supreme Court on an appeal by the cement 
company after the State Supreme Court had upheld the 
tax levy. Associate Justice MacReynolds in his opinion 
quoted from the decision of Cheney Brothers vs. Massa- 
chusetts in which the Supreme Court (U.S.) said it thought 


7. The Lezislature may authorize the issuing of bonds not exceeding | 











total value of capital shares of the company attributed to transactions 
within the State and also the pre portion of net income. But the corporation 
contended that its principal offices were in Pennsylvania. its mills outside 
of Massachusetts and that, while it kept a Boston office, it did not have a 
bank account in that city, and that its property there was nothing but 
office furniture. 

As stated by the Supreme Judicial Court in Massachusetts from which 
the case arose, the dispute was thus summarized 

“The issues between the parties relate solely to the correct interpretation 
of our corporate tax law as to foreign corporations and to the constitution- 
ality of that law in its application to the petitioner. It is conceded by the 
Attorney General that the petitioner was engaged in this Commonwealth 
exclusively in interstate comr-erce.”’ 

In its opinion which upheld the right to lay the tax, the Massachusette 
Supreme Court said 

The statute is an attempt to measure the excise on foreign corporations 
solely by the property and net income fairly attributable to the business 
done within this Conunonwealth. This excise tax is in place of any other 
tax on persona! property within the Commonwealth from which. except as 
to machinery used in manufacture or in supplying and distributing water, 
foreign corporations are expressly exen pted.”’ 

Counsel for the Commonwealth held that the tax was imposed on foreign 
corporations for the privilege of doing business in Massachusetts, and that 
there was no discrimination either against foreign corporations or interstate 
commerce, 

In his opinion today Justice MacReynolds quoted from the decision of 
Cheney Brothers vs. Massachusetts in which the Supreme Court said It 
thought the tax on this company was essentially a tax on doing an interstate 
business and therefore repugnant to the commerce clause 

He also cited the case of International Paper Company vs. Massachusetts 
in which the Supreme Court held that the company did no local business 
and was therefore not subject to a tax. 

“It must now be regarded as settled that a State may not burden inter- 
state commerce or tax property beyond her borders under the guise of 
regulating or taxing intrastate business."’ said Justice McReynolds. ‘So 
to burden interstate commerce is prohibited by the commerce clause; and 
the Fourteenth Amendment does not permit taxation of property beyond 
the State's jurisdiction.” 

The tax challenged by the Portland Cement Company, the Court declared, 
did not differ materially from that declared unconstitutional in the Cheney 
case, “and cannot be enforced against a foreign corporation which does 
nothing but interstate business within the State. The introduction of an 
extremely complicated method for calculating the amount of the exaction 
does not change its nature or mitigate the burden.” 

Justice Brande is dissented from the majority opinion. 


Michigan (State cf).—-Legislature Adjourns. —The regular 
biennial session of the State Legislature which began Jan. 7 


has adjo rned. 

A measure passed during the session is the Evans municipal 
bond bill, designed it is stated to limit the spending epidemie 
at present prevalent among municipalities of the state. 
The bill requires the issuance of serial bonds or other bonds 
when a sinking fund is efficiently maintained. Certificates 
that the sinking fund payments are up to date and the 
financial condition of the municipality is in accord with the 
law will be necessary before new bonds can be issued. Han- 
dling of the certificates is placed in the hands of the State 
Treasurer. 

Another bill passed places further restriction on bonds to 
be used by municipalities. It provides that all bonds must 
be serialized and the maturity of the issue cannot be later 
than the expected life of the improvement. <A joint resolu- 
tion declaring it is the intent of the Legislature to buy the 
Detroit Grand Haven & Milwaukee RR. to enforce payment 
of ad valorem taxes, was also favorably acted upon by the 
I egislature, according to the ‘Detroit Free Press” of May 3, 
which further said: 


The road has been operaing for years under an old charter and is paying 
but one-tenth of the tax which would be levied if regular rates were applied. 
The City of Detroit also desires release of certain property owned by the 
road, a subsidiary of the Grand Trunk, for the Woodward Avenue traffie 


artery project. 
Purpose of the resolution is to abrogate the origina! charter. If the Grend 
backers of the proposal declare they w ll carry 


Trunk persists, however, 
the purchase plan through. Under the same charter, the State would 


buy the road for about $15,000,000. 

‘he resolution is preliminary to an Act which would be passed in 1927 
under the plan. The proposal would then have to be submitted to popular 
vote and stand the test of the courts. 


Other legislation passed includes a measure providing for 

2-cent tax per gallon on gasoline. A proposal for a con- 
stitutional amendment to provide for an income tax was 
amongst the legislation turned down during the session. A 
previously propose d constitutional amendment for an income 
tax wus defeated by the voters on Nov. 4 last (see V. 119, p. 
2670). 

Ohio (State of). New Gasoline 
by State Supreme Court.—On May 19 the State Supreme 
Court declared the new state gasoline tax law valid. The 
decision in the case was set forth in an opinion by Judge 
James E. Robinson and was coneurred in by all the 
Judges, except Chief Justice C. T. Marshall. The law in 
question was passed by the 1925 legislature over Governor 
Donahey's veto and authorizes a state tax of 2 cents a gallon 
on gasoline. The “Cincinnati Enquirer” of May 20 in 
part said with regard to the de esion: 

The test of the law was begun by the Ohio State Automobile Association 


through a suit by C. C. Janes, Columbus, Executive Secretary. The bill 
contains a provision which forbids reduction in the amount of motor car 


a 


Tax Law Held Valid 


| license tag fees for the current year, although for succeeding years they are 


the tax on this company was essentially a tax on doing an | 


interstate business and therefore repugnant to the commerce 
clause. He declared that the tax challenged by the cement 


company did not differ materially from that declared un- | 


constitutional in the Cheney case, “and cannot be enforced 
against a foreign corporation which does nothing but inter- 
state business within the State.” He further declared that 
“the introduction of an extremely complicated method for 
calculating the amount of the exaction does not change its 
nature or mitigate the burden.”’ “Washington Advices”’ 
dated May 4 to the ‘‘New York Times” in reporting the 
decision said: 

’ Attempts by the State of Massachusetts to tax a corporation doing 
nothing but interstate business. so far as the Commonwealth is concerned. 
were denied by the Supreme Court today in an opinion handed down by 
Ass wiate Justice MacReynolds. On two other occasions Massachusetts 
has tried to lay an excise tax of this character and each time the Supreme 
Court has refused to permit it. 


The case was that of the Alpha Portland Cement Compaey 
State of Massachusetts 


; ) against the 
Under the State law a tax was levied against the 


reduced 50 per cent. Janes sought a writ of mandamus to compel issuance 
of a set of license plates at the reduced fees, contending that the Brown act 
is not in effect because of the referendum. His petition was denied and 
dismissed. 

The decision in the case is set forth in an opinion by Judge James E. 
Robinson In this it is held that the act is a law providing for a tax levy 
and comes within the exception of the referendum provisions, which say 
that laws providing for tax levies shall not be subject to the referendum. 

Furthermore, the Court says, the act ‘does not lay a tax upon property 
in violation of the provisions of ‘uniform rule’ section of the Ohio constitu- 
tion, but does levy a tax upon the use of such property for certain designated 
purposes : 

Touching further upon the law. the Court says, in effect, that the act 
is not separable so that parts of it might | t to referendum and 
other parts not subject by saying that the act appropriates the funds 
obtained ‘‘to certain definite purposes and no other Tr ire enumerated 
as a rotary fund, to refund taxes unlawfulls lected, to the State Highway 
Department, to maintain and repair roads, to the counties for similar 
purposes and to municipalities for maintaining and repairing streets. 


<~ Subic 


1eS¢ 


co 


he Court says that the phrase ‘‘current expenses as used in the 
exceptions to the referendum, “‘includes the expense of keeping in repair 
and ma‘ntsining the highway as distinguished from new construction.” 


The “Enquirer” also savs: 

The law also is under ick on constitutional grounds in the Common 
Pleas Court of Franklin County, but it is presumed the auxiliary suit now 
may be dismissed unless new questions can be raised. 
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Vermont (State of).—Stuie Law Relating to the Issuance 


of Municipal Bonds Amended.—At the 1925 session of the | 


Legislature several sections of the law passed in 1917 (Act 
No. 105, Laws of 1917) relating to municipal indebtedness, 
bonds and securities were amended. The sections affected 
constitute Sections 4077, 4078, 4081, 4083, 4084, 4085, 

1086, 4088 and 4103 of the General Laws. 

_ Section 4077, as amended, adds to the municipal corpora- 
tions, mentioned therein, graded or other school districts 
and lighting districts. As amended, this section 
prescribes the purposes for which bonds may be issued. 

Section 4077 now reads (the changes made being indi- 
cated by italic type 

Sec. 4077. The term ‘‘legislative branch’’ of a municipal corporation 
as used in this chapter shall mean the mayor and board of aldermen of a 
city, the board of selectment of a town, the trustees of a village, the board 
of school directors of a town school district and the trustees or prudential 
committee of a graded or other school, fire or lighting district. 

The word “improvement” as used in this any gp shall include, apart from 
its ordinary signification, the acquiring of land for municipal purposes, the 
construction of, extensions of, additions to, or remodeling of y vag or other 
improvements, also furnishings, equipment or apparatus to be used for or in 
connection with any existing or new improvement, work, department or other 
corporate purpose. 

Jebt may be incurred and bonds issued under this Act for any improrement, 
but no bonds shall be issued for the purpose of providing funds for ordinary 
expenses of any municipal corporation. 


also 


Section 4078, which prescribes the necessary steps to 
take before bonds can be issued, was only slightly amended. 
Section 3 now reads, the new matter being italicized and the 
matter taken out being shown in boldface brackets: 

Sec. 2078. When the legislative branch of any municipal corporation at 
any regular meeting or at a special meeting called for that purpose shall by 
resolution passed by a vote of two-thirds of all its members determine that 
the public interest or necessity demands improvements and that the cost of 
Cwhich ] the same will be too great to be paid out of the ordinary annual 
income and revenue, it may at any subsequent regular meeting of such 
legislative branch or at a special meeting called for that purpose, by a vote 
of two-thirds of all its members, order the submission of the proposition of 
making such public improvements, and of incurring a bonded debt to pay 
for the same, to the qualified voters of such municipal corporation at [an 
election] a meeting to be held for that purpose. The [ordinance or] 
warning calling such [election ] meeting shall state the object and purpose 
for which the indebtedness is proposed to be incurred, estimated cost of 
the improvements. amount of bonds proposed to be issued therefor and the 
maximum rate of interest to be paid, and shall fix the place where and the 
date on which such election shall be held. the hours of opening and closing 


the polls. the manner of holding said [election ] meeting, the questions to 
be submitted, and the form of ballot to be used, which shall be in the 
followina form 


stating them) be made‘ 
in this column 
in this column 


of 


viz 


“a CTOSS 


I. Shall the following public improvements 

If in favor of the improvements make 

If opposed to the improvements make a cross 

Il. Shall bonds of the [county] to the 
amount of & bearing interest at not to exceed per cent, 
be issued for the purpose of paying for the above described public im- 
provements? 

If in favor of the bond issue make a cross 

If opposed to the bond issue make a cross 


10S1L, which was amended in 1919 and 1921, 
again amended with regard to the maturity of the bonds. 
Under the change bonds are required to mature annually 
in equal or diminishing amounts. Section 4081 is as follows: 

Sec. 4081. All bonds issued under this chapter shall be of a denomination 
of not less than one hundred dollars nor more than one thousand dollars 
and shall draw interest at a rate not to exceed five per cent per annum 
payable semi-annually; such bonds shall be payable serially, the first 
payment to be deferred not later than from one to five years after the issu- 
ance of the bonds and subsequent payments to be continued annually in 
equal or diminishing amounts so that the entire debt will be paid in not 


X 
xX 


X) in this column 
X) in this column 


Section is 


more than twenty years from the date of issue. In the case of bonds 
issued for the purchase or development of a municipal forest, the first 
payment may be deferred not more than thirty years from the date of 


issuance thereof, and thereafter such bonds shall be payable annually in 
equal or diminishing amounts so that the entire debt will be paid in not 
more than sixty years from the date of issue 

1083 to have 


Sect ion 


been amended merely so 


SOC TIIS His 
to make the language more concise. It now reads: 
Sec, 4083. The legislative branch shall determine the rate of interest 


the denominations, the time and place of payment 
bond to be used If bonds are to be registered, they 
provided by this chapter. 


and the form of such 
shall be registered as 


Section 4084 has also been only slightly altered. Its 
present form is: 

Sec, 4084. The legislative branch shall annually at the time of assessing 
the general tax levy, in addition to all other taxes, provide for thea ssment 
and collection each year, until such bonds are paid, of a tax sufficient to 
pay, and to be applied to the payment of the interest on such bonds and 
such part of the principal! as shall become due prior to the time the taxe 
ire due in the next following year 

Under se etion 10OS5, as amet! ce d, bonds by fore bn Ing sold 
must he advertised once at least. not less than five nor more 
than thirt. cavs before ¢  ¢ sale ina hewspape r published 
in the county or within fil miles of the municipal corpore- 
T1i98Nn issuing the hone nd in the ense of bond Issues OVe!l 
£10,000 also in some financial paper in Boston or New Y« 
(‘11 It Was pre j ~ ! ided Trisnt the bonds were 0 
hye j rtised ones ee} i three CONSECUTIVE weeks on 
more than ten « nor les han three days before di: ol 
sale, In a newspaper publishe lin the issuing municipality, 
and if a municipality in which no newspaper is published 
then bonds were to be advertised in a newspaper having 


I 
general circulation in sur It was also 
originally provided that when xceeeded $25,000 
one publication was also to be made in some newspaper 
having general circulation in Vermont and some financial 
paper published in 3 or New York. 1085. 
as amended, also grants authority to sell bonds at private 
sale, provided, however, that certain provisions of the 
section are first complied with. Section 4085 now reads: 
Sec. 4085. The bonds issued under this chapter shall be sold to the 
highest bidder after being advertised once at least not less than five nor 
more than thirty days before the date of sale in a newspaper published in 
the county or within fifty miles of the municipal corporation issuing said 
bonds and in case of issues exceeding ten thousand dollars also in some 
financial paper published in Boston, Massachusetts, or New York, New 
York. The advertisement shall state the amount and denomination of the 
and the time and place where the 


municipality. 
the issue e 


oston section 


bonds, date of maturity, rate of interest 





| 











bonds are to be sold. The legislative branch may reject any and all bids 
and in case all bids are so rejected they may advertise and call for new 
bids in the manner hereinbefore provided or in case after the bonds have 
been advertised for sale as provided in this chapter and no bids have been 
received, or all bids have been rejected and the whole or any part of the 
bonds remain unsold, those unsold may be sold by the legislative branch 
at private sale at not less than par and accrued interest. 


Section 4086, amended, provides that in all other municipal 
corporations, as well as cities, the bonds issued must be 
signed by the Treasurer in addition to the other officials 
named. Under the amendment lighting districts are added 
to the list of municipal corporations heretofore mentioned 
in Section 4086. Section 4086 now reads: 


Sec. 4086. Such bonds shall be signed by the mayor and treasurer of 
an incorporated city, by the treasurer and selectmen or trustees, as the 
case may be, of a town or village, by the treasurer and trustees or prudential 
comunittee, as the case may be, of an incorporated school district, lighting 
district, or of a fire district, and by the treasurer and board of school 
directors of a town school district, and the coupons to said bonds shall be 
signed by or bear the facsimile signature of the treasurer. If such municipal 
corporation has a corporate seal, such seal shall be affixed to such bonds, 
otherwise such bonds need not be sealed. 


Section 4088 simply describes the form of the bond to be 
issued under the Act. 

Section 4103, amended, reads as follows, 
added being placed in italics: 

Sec. 4103. Notes, bonds or orders issued as evidences of obligations for 
money loaned to a county, town, town schooi district, village or incorporated 
school or fire district of this State shall be deducted in determining the 
average amount of deposits and accumulations under the provisions of 
Section 1, of No. 35 of the Acts of 1910. Bonds or obligations given or 
created in excess of the limit authorized by this Act and contrary to its 
provisions shall be void. 

The existing power of a municipal corporation to authorize public improve- 
ments by a majority rote in a meeting duly called and held and to finance the 
same temporarily by the issue of orders or notes and to issue bonds therefor is 
not repealed or affected by the provisions of this chapter and the municipality 
may refund all or any portion of such temporary orders, notes or bonds in the 
method provided by sections 4089 to 4091 provided, however, that no public 
improvement which has been voted upon in the manner provided in sections 
1078 and 4079 shall be voted upon in any such meeting except in cases of 
emergency in which the vote stating the emergency shall be conclusive evidence 
of the existence of the emergency. The existing power of a municipal corpora- 
tion to refund obligations representing indebtedness accumulated in the ordinary 
administration of the affairs of such municipality whether incurred for public 
improvements or for current expenses and with or without vote of such munici- 
pality is not repealed or affected by the provisions of this chapter except that 
the method of such refunding be as provided in said sections 4089 to 4091. 


the new matter 


Versailles Village School District (P. O. Versailles), 
Darke County, Ohio.—Stale Attorney-General Asks For 
Reversal in School Bond Case—Present Finding May Affect 
Similar Bond Issues.—State Attorey-General C. C. Crabbe 
has filed petitions in the State Supreme Court in which he 
seeks to have reversed the decision of the Court of Common 
Pleas and the Appellate Court of Darke County in the case 
of the $256,000 bonds sold by this district in 1923 to build a 
new school house in lieu of making repairs on the old building, 
as ordered by the Chief Inspector of Workshops and Factories 
The question in the case is whether the Chief Inspector of 
Workshops and Factories, or the Director of Industrial Rela- 
tions has the authority to issue such an order. Since 1913 
the former has been doing so, it+is stated, but the Darke 
County Courts held that the orders such as the one in ques- 
tion must be signed by the Director of Industrial Relations. 
In the Attorney-General’s petitions for a review of the case, 
it is contended that doubt will be cast on similar bond issues 
unless the decision of the lower courts is reversed. The 
“Cleveland Plain Dealer,” of April 28 in speaking of the ae- 
tion taken by Attorney-General Crabbe said: 


Unless the state supreme court reverses the common pleas and appellate 
courts of Darke county. hundreds of thousands of dollars worth of bonds 
issued for new school buildings may be invalid, according to a petition filed 
by Attorney General C. C. Crabbe, in the State Supreme Court, today, 


| asking for a reversal of the Darke County Courts. 


The case involves directly the issuance of $256,000 worth of bonds by the 
Versailles village school district, Darke County, in 1923 to build a new 
school house in lieu of making repairs on the old building, as ordered by the 
chief inspector of worshops and factories 

The bonds were sold to the State Industrial Commission, and the teachers 
retirement system, and are held by the state treasurer forthem. The money 
has not been used but is in Darke County banks, awaiting the outcome of 
the suit 

The question involved is whether orders made by the chief inspector of 
workshops and factories in condemning buildings must be signed by the 
chief inspector or by the director of industrial relations : 

Since 1913 the chief inspector has been signing the orders but the Darke 
Courts held that the orders must be signed by the director of indus 
trial relations 

According to the attorney general's petitions for a review of the case, 
shadow of validity will be placed upon all such bond issue 
sion of the Darke County Courts is reversed 

William F. Benoy, special counsel in the attorney general's office, is hand- 
ling the litigation for the state 


. , . 2 
Connecticut. — List of Leqal Investments f 
Complying with Section 3976, Gener: 


County 


© 
a 


unless the deci 


Savir q Banks. 


il Statutes, Revision 


or 


of 1918, the Bank Commissioner on M 1 1925 issued the 
list of bonds and oblig tions whi hot ! - upon nvesti- 
ration are legal investments for savings banks. This list, 


as previously explained, is revised eac 
during the first week of May 
missioner again calls attention to wording of the law, 
which discriminates the “Special Assessment’’ or 
“Tmprovement”’ bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same, and 


six months; that is, 
and November. The Com- 


against 


for which the faith and credit of the issuing city are not 
pledged. The last list published by us Was tor Nay l 1024, 
and was printed in full in the “Chronicle” of May 31 1924, 
p. 2729. The regular semi-annual list for Nov. 1 1924 was 


also issued by the Bank Commissioner, but was not published 
by . In our comparison below, therefore, we indicate the 
changes for the twelve months instead of for the six months. 
We print the May 1925 list herewith in full, indicating by 
means of an asterisk (* the securities added since May 1 1924, 
while those that have been dropped are placed in full-faced 
brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


us 
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New  eskele. N.Y. 
strict of Columbia Northads ~~ —_eneame 


United States Bonds 


U. 8. Panama Canal 


Fall River, Mass 


Treasury bonds 
eTreasur ‘ 


Fitchburg, Mass. 


t-bearing obligations of the follow | pondedy-lac. Wise 


: Pawtucket, R.I. 
New Hampshire ucket, R 


‘rand Raplds, Mien 
ia r’'tl _ Mont 


y issued bonds and ob 


sewer district in the State of Connecticut. , Kansas City, Mo. 


the following cit ies outside of Connecticut . 
and which are the direct obligations of the 
city issuing the same. 


are not the direct obligations of the city 
and for which its faith and credit are not 
pledge] are not allowable 


Sioux Falls, 80. Dab 


Long Beach, Cal. 


Atlantic City, N. J. 


Spokane, Waeh 


Battie Creek, Mich 
Bay City, Mich. ‘ounct! Bluffs,lowa 


Mansfield, Ohlo 


an rr A FFF FZ FAA RAA & 


Bellingham, Wash 


Binghamton, N. Y. 
Bloomington, Il. Minneapolis, Minn. 


Waltham, Mass. 


Muskegon, Mich. 


Wilkes-Barre, Pa 
Williamsport, Pa. 
Worcester, Mass. 


Burlington, lowa. New Albany, Ind 


New Bedford, Mass 


Cambridge, Masa. East Liverpool, O. 


Zanesville, Ohio. 


Commissioner 


finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES 


Conn. & Passumpsic River RR. 48, 1942) Fortl. & Rumf. Falls Ry 
| Upper Coos RR. 
Bangor & Aroostook System. | Upper Coos RR. 


New London Northern RR. 
|New York New Haven & Hartf.System 
| Holyoke & Westfield RR 

8) id ( ‘olony RR de b bg 


Medfor d E — nsion 
Van Buren Extens! 


Maine Central System 


Dexter & Piscataquis RR 
European & No. / 


vidence & Worcester RR 
Boston & Providence 


BONDS OF OTHER COMPANIES 


Atchison Topeka & Santa Fe System Chicago & North Western System. 


Gene ral mortgage 348, 48 and 5a 


Eastern Oklahoma Division Ist 4s, 
Hutchinson & Southern Ry 
Rocky Mountain Division lat 46, 1965 
Ban Fr. & San Joagq 
Transcontinental Short Line Ist 4s, 


Des Plaines Valley 





Atlantic Coast Line System 
First consolidated 4s, 
Alabama Midland Ry 
Coast Line of So 
Brunswick & Western RR 
Charleston & Savanna 
Florida Southern 
Northeastern KR 


Green Bay & N.W.Ry.lat 34% 


Milwaukee &S8tate 





Peoria & Nort hw 


“I » 4 ~ 
Central of Georgia Railway -F ou! Mina. x mane System 





Delaware & Hudson System. 
Chattanooga Rome & 


Albany & Sus RR.(guar.) conv. 3a, 
Central Railway of New Jersey. 

Genera! mortgage 5s, 1987 

Delaw. Lackawanna & Western Syst 

or & Portland Ry. Ist 6s, 1930 

is & Essex RR.(guar.) ref.3 44s, 2000 


. (guar.) ref. 348, 2000 
N.Y. Lack. & West 


Chicago Burlington & Quincy System yjorr 
General mortgage 48, 1958 

Illinois Division 34s & 4s, 1949 
Nebraska Extension 4s, 


. guar.) lst 5s, 1973 








Great Northern System. New York Central System. 
First and Refunding 4s, 1961 First Mortgage 3448, 1997 
General Mortgage, Series A, 78, 1936 Consolidation Mortgage 43, 1998 
Gen. Mtge. Series B, 5148, 1952 Refund. & Impt. Series A 4%s, 2013 
*Gen. Mtge. Series C 58, 1973 Refund. & Impt. Series B 68, 2013 


East. RR. of Minn.,No.Div. lst 48, 1948 | poetund & Impt. Series C 5s, 2013 
Montana Central Ry. Ist 5s & 68, 1937 Debentures 48, 1934 


Spokane Falls & Nor. Ry Ist 6a, 1939 . 4s, 1942 
St. P.M. & M. Ry. cons. 48,4 48466, "32 Carth. Wat. & Sack. H. RR. Ist 5s, 1931 
Montana Extension 48, 1937 Carthage & Adirond Ry. Ist 48, 1981 
Pacific Extension 48, 1940 * Chicago Ind. & Southern Ist 48, 1956 
Willmar & Sioux Falls Ry. lst 58,1938 | Cjeveland Short Line lst 4s, 1961 
. Gouverneur & Oswegatchie RR. 1st 58,"42 
hitimmtew a Indiana Ilinole & Iowa lst 48, 1950 
Cairo Bridge 48.1950 Jamestown Franklin & Cleart. Ist 46,1959 
| Chicago St. Louls @ N O.— Kalam. & White Pigeon RR. Ist 58, 1940 
‘Guar. cons. 38, 1951 Lake Shore & Mich. So. gen. 348, 1997 
Me mnhis D ~ “(guar ) Ist 4s, 1951 Lake Shore Collateral 348. 1998 
First Mortgage, guid, 348 & 48, 1951 Lake Shore & Mich So. Deb. 48, 1928 
First Mortgage, Gold Extension 3 4s, '5) 4s, 1931 


3 y ‘ Little Falis & Doigevitte Ist 3s, 1932 
irst Mtge., Sterling Exten., 38 & 48,195) : 
or the y eesetenn exten 38 i950 Michigan Centra! Collateral 34s, 1998 


Litchfield Division 3s, 1951 j Mohawk & Malone Ry pong Sig 2002 
oulevill y tsk 34%! 95 ae 
Loulavilie Division 3540. 1968 N.Y. & Putnam RR. cons. 4s, 1993 
Purchased Lines 3448, 1952 NY. & Northern R let 58, 1927 
Refunding Mortgage 48 & 58, 1955 CS Sees See See 
a 4 9 ‘ : Pine Creek Ry. lat 68, 1932 
t Loule Division 3s & 3448, 1951 
r ete caer ed , 2 | Qs Sturges Goshen & St. Louis Ist 3s, 1989 
pringfield Division 3448, 1951 S D'vil. & Pt. Mor. RR. lat 2%s,'59 
Omaha Division 3s, 1951 Spuy. D vil. - NEOF, FEE. LOL S798, 
Western Lines 4s, 1951 Pennsylvania System. 
< i Mort e 4s, 1943 
Lehigh Valley System. SS ae a ae 
Annuity Perpetual Consol'd 44s & 66 “ “ 348, 1945 
First Mortgage 4s, 1448 oe ag 44s, 1960 


Penn. & N. Y. Canal RR. Co. Cons. 4s, 


Allegheny Valley Ry. gen. 4s, 1942 
4448 & 58, 1939 (quar) . 


Belv. Del. RR (guar.) cons 48, 1925 


Lehigh Valley Ry. (guar.) Ist 44s, 1940 e ee by rr 4s, 1927 
Louisville & Nashville System gh eee Ne * 34s, 1943 
First Mortgage Ist 58, 1937 : Cambria & Clearfield Ry. in ds. 1955 
lst & Refunding, Series A 5%s, 2003 Cambria & Clearfield Ry. Lat 5s, et 
Ist & Refunding, Series B 58, 2003 Clearfield & Jefferson Ry. 1st €s, 1927 
*ist & Refunding, Series C 4%s, 2003 Cleve. & Pitts. (guar.) gen 348, 1048 
Unified Mortgage 4" 1440 cs # ae ie 3448, 1950 
Atlanta Knoxv. & Cine. Ist 4s, 1955 : . 3 ine &4 ige'42 
Lexington & Eastern Ist 58, 1965 Colum. & Pt. Dep. Ry. 1st 4s, 1940 
Mobile & Montgom. Ry. Ist 4%s. 1946 | (Onmecting Ry. (guar.) 45, 1951 , 
Mash. Flor & Bhef Ry. ist 5a, 1937 Del. Riv & Bridge Co. (guar.) Ist 4s, °36 


New Orleans & Mobile Div. Ist 68, 1930 |General Mortgage 4448, 1965 
Paducah & Memphis Div. Ist 48, 1946 | General Mortgage 5s, 1968 
Southeast & St. Louls Div. 1st 68,1971 |General Mortgage 65. 1970 


Trust ist 5s. 1931 Hollidaysbureb B.&C. Ry. Ist 46, 1951 
Lousy, Cin. & Lexington gen. 4s, 1931 | Harr, Ports. Mt. J. & L. 1st 4s, 1943 
So. & No. Ala. RR. cons. 58, 1936 Junction RR. gen. 3448, 1930 F 

So. & No. Ala. KR. cons 5s, 1963 Penn. & Northw RR. gen. 58, 1930 
Collateral Notes 7s. 1930 Pittsb. Va. & Charlest. Ry. Ist 48, 1943 


. Phila. Balt & Wast RR. ist 48, 1943 
Michigan Central System. alae Chaneral Mtge. 68. 1960 


Detroit & Bay City Ist 5s, 1931 ‘ ‘ General Ser. B 5s, 1974 
First Mortgage Ist 3448, 1952 Phila. Wilm. & Balt RR. 4s, 1926 
Jollet & Nor. Indiana 1st 48, 1957 - ~~ 4a, 1932 
Jackson Lansing & Sag. Ist 3448, 1951 Phila. & Balt. Central let 4s, 1951 
Kalamazoo & South Haven Ist 58, 1939 Sunbury & Lewiston Ry Ist 4s, 1936 


Michigan Air Line Ist 48, 1940 Sunb Hi 4z. & Wilkes-B. Ry Ist 58, 1928 
Minn. St. Paul & S. S. Marie Svatem. zy ; 33 2d 68, 1938 
First Consolidated 48 & 5s, 1938] Susq. Bloom. & Berwick Ist 5s, 195 
Minn. 8.8. M.& At. Ry. Ist 4s, 1926] Un. N.J. RR. & Canal Co. gen 4s, 1948 
Mobile & Ohio System. ¥ on oF é of o- pts 
First Mortgage 6s, 1927 a am “ Bie, 61 
> > “4 
Nashv. Chatt. & St. Louts System. Western niatiiali RR. cons. 48, 1928 
Consolidated Mortgage 58, 1928 Wash.Term.(guar.) Ist 3 448&4s,"45 
niev _& Jashv » To Ons 
Moment > eng pongpining: it my 1969 Philadel Rg gem be ag 5a, 1988 
Paducah & Ili. (guar.) 44438, 1955 rs wh —" vd - ae 
: : uthern Pacific System. 
. eoeteee & Westera System. | Central Pacific Ry. (gu.) Ist ref. 4s, °49 
Consolidated Mortgage 48, 1996 7 4 
“paespeae “ 4 Northern Ry. Ist 5s. 1938 
General Mortgage 6s, 1931 . : ‘ 
7 : t ‘ Northern California Ry. Ist 5s, 1929 
New River Div'‘sion 1st 68, 1932 Orezon & Callf. (gu.) Ist 58, 1927 
Impt. and Exten. Mtge 63, 1934 regon alll. (gu.) o6, S36 


San Francisco Term. Ist 48, 1950 
a ne My gach Dog sy ery Do peed Southern Pacific Branch Ry. lst 6s, 1937 
: Kara ° . Southern Pacific RR. cons. 58, 1937 


Northern Pacific System. “ ref 48, 1955 
General Lien 38, 2047 So. Pac. Coast Ry. (gu.) Ist 4s, 1937 
—— ay a ~~ ee. 2067 | Through Short Line (gu.) Ist 48, 1954 
tefunc mp 4858 an 8, ] ” 

St. Paul & Duluth RR. cons. 48, 1968 | purse ygurtennean ide 
Ist 5s, 1931 
Wash & Columbtia River Ry lat 4s, 1935 Refunding a 2008 
St. Paul & Duluth Div. 4s, 1996 Ore. Short Line cons. § 1946 
Pittsburgh & Lake Erie System | (1f guaranteed by Union Pacific.) 
Pitts. & Lake Erie RR. lst 68, 1928 Ore.-Wash RR.& Nav.Co. Ist & Ref. 


Pitts. McK .& Youg.Ry.(guar.) let 63,1932 (guar.) 48, 1961 

x These notes are legal under Section 32 and savings banks may invest not to 
exceed 2% therein. 

Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 29 (given below) are as follows: 


Sec. 29. The provisions of this Act shal! not render illegal the Investment in 
nor the investment hereafter In, any bonds or interest-bearing obligations Issued or 


assumed by a railroad corporation, which were a legal investment on May 28 1913, 
80 long as such bonds or Interest-bearing obligations continue to com ply with the 
laws in force prior to said date; but no such bond or interest-bearing obligation that 


falls subsequent to said date, to comply with such laws shal] again be a legal Invest- 
nent ur om such bonds or interest-bearing obligations comply with the provisions 
f this section. 
Atchison Topeka & Santa Fe System. Erie Railroad System 
California-Ariz Lines lst & ref. 4448, 1962, Cleve. & Mahoning Val. Ry. 1st 5s, 1938 
‘Goshen & Deckertown RR. last 6s, 1928 
Boston & Albans RR. Montgomery & Erle Ry. lst 6s, 1926 
Boston & Alban y RR. deb. 34s, 1951, — 
= “ 348, 1952) Genesee & Wyoming RR lat 5s, 1929 
“ 48, 1933 


$s, 1934 Hocking Valley Railway Co. 

13,1935 | First Consolidated 444s, 1999 

4\38 1937 Colum. & Hock. Val. RR. let ext. 49,1948 

: 6s, 19 Columbus & Toledo RR. 1st ext. 48, 1955 

Se, 19 lilinots if ventral ‘System. 
Buffalo Rochester & Pittsb. System Chic. St.L.& N.0O.c 8, 1951 
Allegheny & Western Ry. Ist 4s, 19958 Minneap. St aul & S S. M. System. 
Bult. Roch. & Pitts. Ry. gen. 5s, 1937 (Central 1 l is, 1941) 


cons. 4448, 1957 
Clearfield & Mahoning Ry. Ist 5s, 1943 Mobile & Obio RR. Ist ext. 6s, 1927 


inanin Pk & Charintte °F ot 

Lincoln Pk. & Charlotte RR. ist 5s, 1939 Sees iis Wiasneeial aati 
Central Ry. of New Jersey System | Y. & Harlem RR. ref. 34s, 2000 

N.Y. & Long Breh. RR. gen. 4s & 5s, °41 Bees Creek RR. let 48, 1936 

Wilkes-Barre & Scran. Ry. lst 4448, 1938 Kalam. Allegan & G. R. RR. ist 5s, 1938 


. . : Mahoning Coal RR. Ist 5s, 1934 
Chicago & North Western System. | : 
Collateral Trust 53 & 6s, 1929 Pennsylvania System. 
Camden & Burl. Co. RR, Ist 43, 1927 
Connecticut Rallway & Lighting Co.) Delaware RR. gen. 4448, 1932 
First Refunding 4448, 1951 Elmira & Willlamept. RR. Ist 48, 1950 
| Conn. Lighting & Power Co. Ist 5s, 1939 | Erie & Pittsburgh RR. gen. 348, 1940 
| _ Little Miami RR. Ist 4s, 1962 
Chic. & Western Indiana RR. Ist 6s, 1932, N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
—— Ohio Connecting Ry. Ist 4s, 1943 
Det. & Tol. Shore Line RR. Ist 4s, 1953 Pitts. Youngs. «& Ash. RR. cons. 58, 1927 
Duluth & Iron Range RR. Ist 58,1937 | * gen. 4s, 1948 
——_ West Jersey & “ea Shore RR.— 
Eigin Joliet & Eastern Ry. ist 58, 1941 Series A, B, C, D, Eand F 38 &48,'3g 

















May 30 1925.) 


Reading System. 
Del. & Bound Brook RR. cons. 3s, 1955 
East Pennsylvania RR. Ist 4s, 1958 
North Pennsytvania RR. Ist 4s, 1936 


Terminal eathieen Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 

First Mortgage 4s, 1939 

Genera) Refunding Mortgage 4s, 1953 


Phila. Harrisburg & Pitts. RR ist 58,'25 St. Louls Mer.Bdge.Term.Ry. Ist 58,'30 | 
Phila. & Reading RR. Impt. 4s, 1947 St. Louls Mer. Bdge. Co. Ist 63s, 1929 
“ Term. 5s, 1941 


Reading Belt RR. Ist 43, 1950 Western Maryland System. 
Sham. Sunb. & Lewisb. RR. Ist 4s, 1925 Balt. & Cumb. Val. Ext. lst 6s, 1931 


Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


deposits and surplus therein 
Central Railroad of New Jersey. 

Series G 458 serially to 1926 

Series J 5s, serially to 1933 

Chic. St. P. Minn. & Omaha RR. Co | 


(Series B 7s, 1924 to 1951 


New York Central Lines. 

Joint Equip. Trust— 

(4 ‘és, serially, 1910 to 1925 

448, serially, 1912 to 1927 

4%, serially, 1913 to 1928 

4 ‘98. serially. 1917 to 1932 
B. & A. Equip. Trust 4s, ser. '13 to '27 
{Series C 4'4s, to 1925] Equipment trust 6s, serially, 1921-1935 
Series D 44s, to 1926 Equipment trust 7s, serially, 1921-1935 
Series E 5s, to 1927 Equipment trust 5s, ser. 1923 to 1937 
Series F 7s, to 1935 Equipment trust 4'4s, ser. 1923 to 1937 
Series G 64s, to 1936 *4\¢s & 5s, Series 1925-1939 


Series H 5%s, to 1937 é : a‘ 
Series I 4%s. to 1937 Norfolk & Western System. 


Illinois Central Raliroad Co. 


Series J 5s, to 1938 Equip. trust, series of 1922, 444s, -24-'32 

*Series K 4!,s, to 1939 Equip. trust, series of 1923, 4'os to 1933 
E I st, serie 92 3 v: 

Louisville & Nashville Equip. trust, series of 1924, 4'4s8 to 1934 


RR. Co. 
Series D 6 4s, serially to 1936 
Pennsylvania Railroad Co. 
Equipment trust 5s, 1924-1938 
Equipment trust 5s. 1925-1939 
*Equipment trust 4%s, 1925-1939 


Pittsburgh & Lake Erie RR. Co. 
Equipment trust 6'¢s, ser. 1921-1935 


Southern Pacific Company. 
(Series C 4'4s, to 1924) 
Se ries DD 4448 to 1926 
‘ries E 7s, to 1935 
Series F 5s, to 1938 


Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1935 m 


Series G 5 


Equip. trust Series B 5s, serially 1927-36 $s, to 1939 

Equip. trust Series © 4 serially "25-38 | National Ry. Service Corp. 
Nashv. Chattanooga & ‘St. Louis Ry | Prior Lien 7s, 1920 to 1935 

Equip trust Ser. B 4 serlally to 1937 “78, 1921 to 1936 


Other securities in which banks may 
as follows: 


invest are classified 


Serenth— ; Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
Bonds of Street Railways tn Conn. | ag * . coll. trust 58, 1944 
Savings banks may invest not exceed-|N Y Telephone Co. 1st 4448, 1929 
ing two per centum of their deposits and | New England Tel. & Tel. Ist 5s, 1952 
surplus therein. , = = * deb. 48, 1930 
Bristol & Plainv. Tram. Co. Ist 4348,1945/ = = = * eee 
Etghth— Elerenth— 
Bonds of Water Cos. in Connecticut. | 2 . 
Savings banks may Invest not exceed- , Bonds of Gas and Electric Lighting 


Companies in Connecticut. 
Savings banks may invest not exceed 
Ing two per centum of their deposite and 
surplus therein: 


ing two per centum of their deposits and 
surplus theretn 

Branford Water Co. 4\¢s8, 194 
(Bridgeport Hydraulic Co note 3 58 


'25) 


*Bridgeport Hydraulic Co. Ist 5s, 1944 | Bridgeport Gas Lt. Co. Ist 48, 1952 
New Haven Water fo. ded 448 1962 Connecticut Power Co.: 
let 4448. 1945 } *Connecticut Power Co 
Stamford Water Co lat 5s, 1952 *Ist & cons. 5s, 1963 
Also under Chapter 11Z of the Public! *Ist 5s, 1956 


Acta of 1917 any bonds or interest-bear-' *New London Gi is & Electric Co 
ing obligations of the following water *Ist 58, 192 
com panies } *2d Ss 1929 
Ansonia Water Co *lst cons. & ref. 5s, 1933 
Greenwich Water Co *Berkshire Power Co. Ist 5s, 1934 


Stamford Water Co 
Torrington Water “o 


Nitnth— oti 


Danbury & Bethel Gas & Electric Light 
Compeny Ist 5s, 1953 
| Danbury & Bethel Gas & Electric Light 


‘ ‘ , Co., Series A Mtge. Bonds 6s, 1948 
Bonds of Telephone Cos. tn Connec't. | Hartford City Gas Lt. Co. Ist 48, "35 


Savings banks may invest not ext New Britain Gas Lt. Co. let 58, 1926 
ing two per centum of their deposit and | «Northern Connecticut Light & Power 
surplus therein Ist 5s. 1946 
80. New Eng. Telep. Co. Ist 5a, 1948 


«Alan A | Starnford Gas &E lec. Co. lst 58, '29 
Tenth s 2d 48, 1929 
Bonds of Telep. Cos. outside of Conn Ss = ” Consol. 5s, 1948 
Saving banks may tnvest not exceed- | Union Electric Light & Power Co. 


ing two per centum of their deposits and | (Unio: 
surplus therein 

Twelfth.—Savings bi: may invest not exeeeding 10% 
of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
Government of the French Republie and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 


ville) 6s, 1944 


| United (iluminating Co. Ist 4s, 1940 


1. 
LnKS 


THE CHRON ICLE 





ALBANY, N. Y. BON D OFFERING .—Sealed proposals will be re- 
ceived at the office of L vig J. Ehrhardt, City Comptroller, at the 
City Hall, Albany, until! 2 m. (daylight saving time) June 9 for all or 





any part of $1,711,000 555, The bonds are dated May 1 1925, bear 
int. at the rate of 4%, payable semi-annually on May 1 and Nov. 1, and 
are coupon bonds, with privilege of registration as to both prin. and int. 


Both prin. and int. 


are payable in gold coin of the United States of America 


of the present standard of weight and fineness at the Chemical National 
Bank in N. Y. City. The $1,711,000 of bonds comprise the following 
issues of bonds 
$185,000 public impt. bonds, series A, maturing $9,250 on May 1 in each 
of the years 1926 to 1945 incl. 
540,000 public impt. bonds, series B, maturing $36,000 on May 1 in 


each of the years 1926 to 1940 incl. 


53,000 public impt. bonds, series C, maturing $5,300 on May 1 in each 
of the years 1926 to 1935 incl 
280,000 water supply system bonds, maturing $7,000 bonds on May 1 


in each of the years 1926 to 1965 incl. 


225,000 street impt. bonds for the year 1924, maturing $45,000 on May 1 
in each of the years 1926 to 1930 incl 

428,000 street impt. bonds for the year 1924, maturing $42,800 each 

of the years 1926 to 1935 — 

The City Comptroller will purchase for the city’s sinking fund all of the 
above-described bonds not of $1 ‘000 or $500 denomination. Each bid 
must be accompanied by a ce rtified check upon an incorporated bank or 
trust company for 2° of the face value of the bonds bid for, payable to 
the order of the City of Albany, N The bonds cannot be sold at less 
than par and accrued int Purchasers will be required to pay accrued 
int. to the date of delivery of the bonds. ‘The purchaser or purchasers will 


be furnished with the opinion of Gilbert V. Schenck, Corpor: ition Counsel, 
Albany, N. Y., and of Reed, Dougherty & Hoyt, attorneys, Cc ity, 
that the bonds are valid and binding obligations of the C ity of Albany. 


Financial Statement of April 30 1925. 
Total bonded debt (not including proposed bonds 
Water bonds (of which $35,000 bonds were 
issued prior to Jan. 1 1908) 
Sink. funds for bonds other than water bonds_ 


$13,747,048 30 


$2,336,500 00 
990,187 55 
Total deductions 3,326,687 55 

Net bonded debt $10,420,360 75 
Real estate, assessed valuations, 1925 $146,607 ,.975 00 
Personal property valu: ae 1925 1,372,600 00 
Special franchises, 1925 6 444 177 00 
Shares of bank stock 10,335,552 05 


$164,421,704 05 

ANTONITO, Conejos County, Colo.— BOND SALE sjenwell & Co. 

of Denver have purchased an issue of $3,000 5°) refunding bonds. Date 
June 1 1925 Due $500 yearly 1930 to 1935 inel. 


ATCHISON, Atchison County, Kan.--BOND OFFERING 


Sealed 


bids will be received until 8 p. m. June 8 by the Clerk Board of Education, 
for $125,000 4! school bonds. Date July 1 1925 Denom. $1,000. 
Due $5,000 yearly July 1 1926 to 1950, inclusive Principal and semi 
annual interest payable at the State Treasury at Topeka A certified 


check for 2° of bid is required 
bonds and legal opinion 


AUBURN, Nemaha County, 


authorized the 


All bids to include cost of printing of 


Neb.—-BONDS 


of 86.000 school bonds at 


AUGUSTA, Kennebec County, Me, 
a description of the $124,000 4° refunding coupon bonds sold to Bonbrigcht 
& Co. and the Detroit Trust Co. at 99.471 (see V. 120, p. 1788), a basis 
of about 4.05° Denom. $1,000. Date April 15 1925 Principal and 
semi-annual interest (A. & ©. 15) payable at the Augusta Trust Co. of 
Augusta Due $4,000 Oct. 15 1925 to 1955, inclusive Legality approved 
by Chas. L. Andrews, of Augusta 

Financial Statement 


VOTED.—The 
a recent election. 
DESCRIPTION ._-Following is 


voters 
issuance 


Total net debt 
Assessed valuation, 102 

Population (estimated), 15,000 

AVOCA, Pottawattamie County, Lowa. 
election held on May 4 V.120, p. 2054 
of $50,000 school building bonds. 

BAY CITY, Bay County, Mich.—.BOND SALE 


improvement bonds offered on May 25—V. 120, p 


$484,048 32 
11,391,978 00 


BONDS VOTED.—-At the 
the voters authorized the issuance 


The $28,000 local 
2713—were sold to 








ment or Province shall be pledged for its payment, principal 
and interest. 

Under the fore roing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
legal investments: 


Reputlic of France cumulative sinking fund, by means of 
Rentes, 3 , 1953 ann lal craw ir 5 beginnt « Jan 1 1920 
External Dollar Loan 5'4s, 1937 [National W es or oe Lh 
National Defense 5s, 1925 Natlonal War let series) 5s, 19 27 
New French Loan 5s, 1920-1980 vational War (lst serie $8, 1027 
= nae tund o 1 stional War (2d series 5s, 102 
— "eo eee , ‘ational War (2d seri 4s, 1928 
Externa ) National War (a4 +4 
I ‘ | ‘ War ; ome : 192 
United Kingdom of Great Britain Ww = ee eee 6 
and freland [ br a ¥ r : r ] 
. a mai War (4 rie 124 
War Loan 3'48, 1925 2 ! 25 tonal War (4th seri is, 1929 
War Loan 4448, 192: » 104 : equer 38, 1930 
War Loan $8 Loe te < United Ki li of Gr Prt and 
War Loan 5s, 192 t/, GUC Lose Ireland External Loa 6%, 1929 
Funding I n4 H0- ) Unite Kingdo of Great Brit an 
Victory bonds 4%, iat by a ireland External Loan f 137 
eer 


BOND cg JPOSALS 


this week hav 


AND NEGOTIATIONS 


he en as fo llows: 


ai 


Ame pre c COU NTY P. O. West Union), Ohio.— BOND OFFERI> 
Sealed d C. Elbert Black, Clerk Board of County ¢ 
issioners until : , tral standard time) June 6 for 31% 
property owner's portion J. ¢ H. No. 7 Sec. ‘‘Ma hester  ¢ 
Denor $1. ind one for $70 Date April 15 1925 Intere \1 > 
Due every 6 months as follows: $1,000, Mar. 1 1926 to Sept. 1 1934 incl. and 
$700 Mar. 1 1935 ine Legalit approved by Squire Sanders & Dempsey 
of Cleveland. (ert ol 1 check for 32 000 on a local bank payable to the 


County Treasurer required 


ADAMS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Alamosa), 
Colo.— BONDS DEFEATED At an election held on May 4 the proposition 
to issue $5,000 (not $3,000 as reported in V. 120, p. 2054) 5% school 
building bonds failed to carry. Peck, Brown & Co. of Denver purchased 
these bonds subject to being voted. 





Stranahan, Harris & Oatis, Inc. of Toledo for $28,838 40, equal to 102.99, 
a basis of about 4.08% Date June 1 1925 Due on June 1 as follows: 
$20,000, 1928 and $8,000, 1930. 

Other bidders were as follows 

Bid. tid. 

Detroit Trust Co $28 6S1 OO|A. T. Bell & Co S28 564 00 
Security Trust Co 28.615 80O| First National Bank, Bay 
tank of Detroit 28 501 99 City 28.412 00 
Kinnucan, Howe, Snow & Peoples Commercial Bank, 

Bertels 28.327 00 tay City 28.546 40 

BERESFORD INDEPENDENT SCHOOL DISTRICT, Union 
County, So. Dak.--BOND OFFERING Fred Boller, Clerk Board of 
Education, will receive sealed bids until June 20 for $75,000 school bonds, 

BIG SPRING, Howard County, Tex, —BOND SALE.—The $30,000 

water works bonds offered on May 7—V. 120. p. 2184-——were awarded to 

il (*. Burt & Co. of Houston at a premium of $100 equal to 100.33, a basis 
of about 4.98 Date July 1 1925 Due $1,000 yearly Jan. L 1930 to 
1959 ine! 

BIRD ISLAND, Re nville County, Minn.-BOND ELECTION An 
election will be held or 2 for the purpose of voting on the question of 
issuin the following 4 bonds, agvregating $10,000 to the State of 


Minnesota 


| $7,000 refunding bonds $3,000 graveling and grading street bds, 
Car] Mueller, Vi re Clerk, 
| BIRMING HAM, Je ab rson County, Ala.—-BOND OFFERING.— 
| The ¢ ! ve sealed bids until June 16 for the following bonds, 
| aggregating $1,733,000 
! Ss] 5 >on {} ool Mm iis 
200,000 public improvement bonds. 
| BLACKFORD COUNTY P. O. . Hartford _& ity 5 ind. RON D OF FER- 
ING Trt ) ' 7) ‘ ill ber i Aaron E. Buckles, 
i « | ‘ { a" ") coupe Si j Bant r, etal i Jackson 
| \ I hiy [nterest semi nua 
BLACK RIVER, Jefferson County, N. Y.—BOND SALE The 
$7000 ks re red bonds offered on May 20—V. 120, p. 
>’ t 1 Ne thern 3 i rust ¢ ’ ofr W tertown for 
i f } t 4.4 Da June 1 1925. 
Due § ) 4 1 421 lusive 
BLACKSBURG, Montgomery County, Va ROND PPERING 
j , I). W. Bland, 7 Ir irer, 
bond Due in 3¢ rhe purchaser 
n f f tt tor! f P 
BLOOMFIELD, TROY, ont AL OAK AND SOlt THFIELD TOWN. 
HIPS SCHOOL DISTRI NO. 1, FRAC TIONAL P. O. Birming- 
ham Oakland ¢ unty, sich. BOND) OFFERI > 1 bids will 
, I -* t f f Board of bee ym, until 
’ Pate ‘ ‘ } Der Ho and one 
| for & {) J 1025 i ind se ! t. D ible at B 
1) { t S18 .2h 19v6: S2Z1.000, 192, $15.000, 1928 
. ~ = 1932: 8 { . - 3: STO.O00, 1934 
‘ i (4:3 (ype 144.58 und $110,000, 1940 The bonds 
~ Appro of Mi r. Paddock & Canfield and 
= { Detro ind the 7 ch r shall pay the attorney's fee 
| and furnish the blank bonds. Certified check for $5,000 required 
BLOOMING GROVE (P. O. Washingtonville), Orange Count 
N. Y¥Y.—BOND SALI An issue of $13,000 bridge bonds has been sold 
to Sherwood & Merrifield, Inc., of New York at 102.10. Denom. $1,000. 


Date Feb. 1 1925 
BLOUNT COUNTY (P. O. Maryville), Tenn. 


BOND SALE.—The 
$50,000 5% highway bonds offered on May 25—V. 


120, p. 2458—were 


awarded to Caldwell & Co. of Nashville at a premium of $4,370, equal to 





2844 





Date June Due $25,000, 


of about 
1960. 


basis 


108.74. a 
and $25,000, 


BRIGGS SCHOOL DISTRICT (P. O. Ventura), Ventura County, 
Calif. BOND OFFERING Sealed bids will be received until 1] 


48% 1 1925. 1950 


a.m 


June 2 by L. E. Hallowell, County Clerk, for $80,000 5% school bonds 
Date June 1 1925 Denem. $1,000 Due June | as follows: $3,000, 1926 
to 1945 incl. and $4,000, 1946 to 1950 incl Principal! and interest (J. & D 
payable at the County Treasurer's office A certified check for 3% of bid 
payable to above clerk is required 


BRISTOL, Sullivan County, Tenn.—BOND SALE.—The following 


municipal improvement bonds, aggregating $239,000, offered on May 26 
V. 120. p. 2583) were awarded to the City Bank of Bristol as 5s at a pre 
mium of $13,750, equal to 105.75 


$150,000 school bonds 
“0 000 fire de partment bonds 
26 OOO street Improvement bonds. 
143.000 general improvement bonds 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Cameron 


County, Tex. BOND 8 ALE A.C. Allyn & Co. of Chicago have pur- 
chased an issue of $75,000 school building bonds at a premium of $2,800, 
equal to 103.75 

CALDWELL, Canyon Count Idaho.—BOND ELECTION.—An 


election will be held on June 9 for the purpose of voting on the question of 
issuing $41,000 paving bonds. 


_CAMBRIA COUNTY (P. O. Ebensburg), SALE .— 
» $500,000 444 % road and bridge bonds offere d on M: ay 25—V. 120. p. 
21-—were sold to W. H. Newbold’s Son & Co. of Philadelphia for $12.- 
149 95, equal to 102.42, a basis of about 3.97%. 


Pa._-BOND 


Due June 1 1926 to 1948 


CANTON, Stark County, Ohio. 
will be received by Samuel E 
standard time) Juce 


BOND OFFERING .—Sealed 
Barr, City Auditor, until 12:30 p. m. 
15 for the following issues of 5% bonds 


bids 
Eastern 


THE CHRON 


$1,600 00 Central Engine House impt. and equipment bonds. Denom. 
$400 Due $400 March 1 1927 to 1930 

8,483 61 Buckeye Place paving assessment bonds Denom. $1,000 and 
$500, one for $483 61. Due March 1 as follows: $183 61, 
in 1°27; $1,000, 1928 to 1935 incl. 

6,554 97 Carnahan Ave. paving, city’s portion, bonds. Denom. $] .000 
one for $554 97 Due March 1 as follows: $554 97, 1927 
$1,000. 1928: $500. 1929: $1,000, 1930; $500, 1931; $1,000. 
1932; $500, 1933; $1,000, 1934, and $500, 1935 

6,851 26 19th St. paving assessment bonds Denom. $1,000 and $500, | 
one for $581 26 Due March 1 as follows $5581 26, 1927: $500, 
1928; $1,000, 1929; $500, 1930; $1,000, 1931; $500, 1932; $1,000, 
1933: $500, 1934, and $1,000, 1935 

Dated March 1 1925 Prin. and semi-ann. int. payable at the City 


Tressurer’s office. Certified check for 5° 


required. 

CARLTON (P. O. Albion), 
An issue of $6,000 5% road bonds has been sold Denom 
May 1 1925 Due $1,500 May 1 1926 to 1929 incl 


ic ARROLL COUNTY (P. O. Delphi), Ind. 


>», payable to the City Treasurer 


Orleans County, N. Y.—BOND SALE 


$1,500 Date 


BOND SALE.— The $4 ,50f 


¢ coupon Geo. Hewitt et al. road bonds offered on May 23-——-V. 120 
p. 2714-—were sold to William Brads h iw of Delphi for a premium of $89 75 
equal to 101.09, a basis of about 4.27% Date April 7 1925 Due $225 
May 15 1926 to Nov. 1935, inel. 

CASS COUNTY (P. O. Plattsmouth), Neb.--BOND SALE.—The 
Peters Trust Co. of Omaha has purchased an issue of 328.000 4% ©) Louis- 
ville Precinet road bonds at a premium of $21, equal to 100.07 Date 
July 1 1925 

CENTRAL CITY, Muhlenburg County, Ky.—BOND SALE 
Caldwell & Co. of Nashville were awarded an issue of $56,000 5° school 
bonds on May 21 ata premium of $305, equal to 100.54 Due in 20 years 

CHESAPEAKE SCHOOL DISTRICT (P. O. Chesapeake), Lawrence 
County, Ohio. BOND OFFERING W. L. Goodall, Clerk Board of 
Education, will receive sealed bids until 1 p. m. June 9 for $4,000 51'<‘ 
school bonds Denom. $500 Date Sept. 1 1925 Int. M. & 8 Due 
$500 Sept. 1 1926 to 1933 incl. Certified check for 5% of the amount of 


bonds bid for, payable to the Board of Education, required. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 160 (P. O. Gurley), 


Neb.—~-BOND SALE. The United States Bond Co. of Denver has pur 
chased an issue of $3,000 5° school building bonds. Due in 10 years 
CHILDRESS, Childress County, Tex.—BONDS VOTED At the 
election held on May 12—V. 120. p. 23 2] the voters authorized the 
issuance of $65 000 street wy gfe ment bonds by a count of 336 for to 82 
against. J. E. Baker, City Clerk 
CHURCHILL COUNTY (P. O. Fallon), Nev BOND SALE Ben- 


well & Co. of Denver have purchased an issue of $14,000 road bonds 

CLAYSVILLE SCHOOL DISTRICT (P. O, Claysville), Washington 
County, Pa, POND OFFERING Until 7 p.m. (eastern standard time 
June 1 sealed bids will be received by C. 8S. Miller, Secretary Board of 
Directors, for the following issues of 4!¢°% school building bonds 


$10,000 Series “AU bonds Date June ] 19025 Due $1,000, June 1 1946 to 
1955 inel 
10,000 Series "'B™ tonds Date Sept. 1 1925 Due yearly on Sept. 1 as 
follows: S500, 1927, 1929, 1931, 1933, 1935, 1937 and 1939: 81.000 
1940 to 1942 incl.: $1,500, 1943 and $1,000, 1944 and 1945 
Denom. $500 Interest semi-annual Certified check for 5 of the 


bonds bid for required 


CLEARWATER HIGHWAY DISTRICT P. O. 


Greer), Clearwater 


County, Idaho. BOND DESCRIPTION The $100,000 his shw iv bom 
purchased by the Union Trust Co. of Spokane \ 120. p a Pe 
interest at the rate of 5°, ©) and are described as follow Date April 11025 
Denom. $1,000 coupon bonds Due April 1 104 optional 19345 Interest 


payable (J. & J.) 
Financial Stlateme 
Rear valuation (estimated 


S10 000 C00 
Assessed valuation, 


equalized for 1924 1.462.216 
Total bonded debt, including this issuc 00,006 
CLERMONT, Lake County, Fla. BON D OFFERING Until 2 p. m 
June 6 sealed bids will be received by St Phompson, City Clerk. for 
$222. .000 6°) city bonds Date April 7 igo Deno $1 000 Due 
serially 1926 to 1935 Principal and mi-annual interest pavable at the 
American Exchange National Bank, New York Cit A certified check for 
$2,500, payable to above named Clerk is r tired 
CLOVER, York County, So. Caro. BOND SALI The 875.000 
street improvement bonds offered on May  «\ 120, p. 2459) were 
awarded to J. H. Hilsman & Co. of Atlanta as 5s at 101.07 
COCONUT GROVE, Dade County, Fla.—BOND SALI The 
S145.000 5° municipal improvement bonds offered or May 26 \ 120 
p. 2715—were awarded to the Florida National Bank of Jacksonville at a 
premium of $2,597 50, equal to 101.79, a basis of about 4.84 Date 
Jan. 11925. Due $5,000 yearly Jan. 1 1928 to 1956 inel 
COLDWATER, Comanche County, Kan. BONDS VOTED At a 


recent election the voters authorized the 
bonds by a count of 292 for to 29 against 


COLUMBIANA, Columbiana County, Ohio. 


1,191 48 546° coupon Salem St. assessment bonds 


issuance Of $65,000 school building 


BOND SALE The 


offered on March 14 


V. 120, p. 984-——were sold to A. E. Aub & Co. of Cincinnati for a premium 
of $37 50. equal to 100.89, a basis of about 5.32 Date Feb. 1 1925 
Due $465 72 Feb. 1 1926 to 1934, inclusive 

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—BOND OFFERING.—Sealed bids until 4 p. m. June 15 
will be received by E. L. McCune, Clerk-Treasurer, Board of Education 
for $575,000 444° and 1% % coupon school building bonds Denom 
$1,000. Date sane 15 1925 Principal and semi-annual interest (M. & 8.) 
payable at the National Park Bank of New York. Due $23,000 Sept. 15 
1926 to 1950, inclusive. Legality approved by Squire, Sanders & Dempsey 
of Cleveland. Certified check for $11,500, payable to the Board of Educa- 
tion, required. 

COMANCHE, Comanche County, Tex.—BONDS VOTED.—The 


voters authorized the_ issuance of $50,000 water extension bonds at the 
Dp. 


election held on May 7.—V. 120, 2056. 


| Ore 


| 











SICLE 


CONDON, Gilliam County, Ore. 
will be received until § p.m. June 15 for $30,000 not exceeding 6° coupon 
city bonds Date June 1 1925 Denom. $1,000, $500 or $100. Jue 
June 11945. A certified check for 5°, of bid is required. These are the 
bonds offered without success on May 9 (V. 120, p. 2584). 


CONCORD, Middlesex County, Mass.—BOND OFFERING 
bids until 4 p.m. (daylight saving time) June 
8. Townsend, Town Treasurer, for $5,000 4° 


[ Vor. 


BOND OFFERING —Sealed bids 


120. 





Sealed 
4 will be received by Herbert 
coupon road bonds. Denom 


$1,000. Date June 1 1925. Principal and semi annual interest (. 
pay able at the Old Colony Trust Co. of Boston. Due $1,000 1926 to 19: 30 
inci 


CONEJOS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Manassa), 
Colo.— BONDS VOTED At a recent election the voters authorized the 
issuance of $22,000 514% school bonds In V. 120, p. 2584—we reported 
the pre-election sale of these bonds to the Internationa! Trust Co. of Denver. 


COOS COUNTY SCHOOL DISTRICT NO. 77 (P. O. Coquille), Ore. 


BOND DESCRIPTION The $16,000 54%% school bonds purchased by 
the Bank of Southwestern Oregon of Marshfield at 100.25—V. 120, p 
2459-—are described as follows: Date April 1 1925 Denom. $1,000 and 
$500. Due serially 1935 to 1944 Interest payable (A. & O 


CORAPOLIS SCHOOL DISTRICT (P. O. Cora 


olis), Allegheny 
County, Pa.— BOND SALE M. M. Freeman & Co. of P 


Philadelphia have 


purchased the $60.000 414°] coupon school bonds offe red on May 26— 
V. 120, p. 2459—for $61,416, equal to 102.36, a basis of about 4.06%. 
Date May 1 1925. Due on May 1 as follows: $5.000, 1931, 1933, 1935. 
1937. 1939, 1941, 1943 and 1945, and $10,000, 1947 and 1949. Following 
are the bids received 
Premium Premium 

Halsey, Stuart & Co $1,302 00 Redman & Co $1,227 00 
Mellon National Bank 1.252 75| Union Trust Co os bees OO 
M.M. Freeman & Co 1.416 00 Newbold Son Co one: An oe 
S. M. Vockel & Co__.__.. 1,250 40 

CORNING SCHOOL DISTRICT, Adams County, lowa.—BOND 
OFFERING Cc. T. Mercer, Secretary sjoard of Education, 


will receive 
sealed bids until 8 p.m. June 2 for $160,000 4 school bonds. 

COTTAGE GROVE, spent County, Ore.—BONDS VOTE 7D .—At an 
election held on May 12 the voters authorized the issuance of $25,000 water 
and reservoir bonds and $3,000 paving bonds. 


COTTLE COUNTY (P. O. Paducah;, Tex.—WARRANTS 
TERED.—-The State Comptroller of Texas registered $100,000 6‘ 
warrants on May 23 Due serially 


COULEE MATON DRAINAGE DISTRICT (P. O. Abbeville), Ver- 
million Paris La.—-BOND SALE.—The $16,000 6% drainage 
offered on May 7—V. 120, p 2185 were awarded to the Bank of At 
of Abbeville at a premium of $100, equal to 100.62. 


CRANSTON, Providence County, R. I1.—-NOTE SALE 
the $25,000 4'4 coupon highway notes offered on that day 
2715—were sold to the Rhode Island Hespital Trust Co 
100 a basis of about 4.06% Date June 1] 1925 
1926 to 1930 inel 

Bids were as follo 


REGIS 
> refunding 


bonacs 
ybeville 


On May 

V. 120. p 
of Providence at 
Due $5,000 June ] 


26 


OO, 


Rate 
100.555 
1O0 50 
100.299 
100 


Rate 
100.26] 
100.19 
100.08 
loo 


Caro.—BOND 
on May 4 to 
120, p. 2459 4 
1925 Denom 
rest Due May 
t to 1955 inel Int 


do Co 
\ vie 


F Hospital 


! Old Colony Trust ('< 
Estate Frank 

. 

I 


Harris, Forbes & Co 
vational City Goan pany Blodget & Co 
istabrook & Co Industrial Trust ¢ 


CUMBERLAND COUNTY 'P, O., Fayetteville), No. 
DESCRIPTION The $50,000 6 school bonds awarded 
Stranahan, Harris & Oatis, Inc., of Toledo, at 111.03—\ 
basis of about 5.05°7 are described as follows: Date May 1 
$1,000 Coupon bonds registrable as to principal and inte 
1 as follows: $1,000, 1928 to 1933 incl. and $2,000, 193 
payable 1.&N 

CURRY COUNTY SCHOOL DISTRICT NO. 
N. Mex—BOND OF FERING—Sealed bids will be r¢ 
June 12 by Thos EK Wimont County ate asurer I the above $30 000 
5°, school bonds. Due in not less than five y« ore than 20 years 


CURRY COUNTY SCHOOL D'ISTRIC oy NO. 1 P. O. Gold Beach), 


Zsh oO 


1 


eal 


P. ©. 


until 


Clovis), 
10 a. 1 


ior i 


BOND SALE The $5,000 school bonds offered on March 14 
V. 120, p. 1239——were awarded to the Lumbermen’'s Trust Co. of Portland 
as 6S at par Date Jan. 11925 Due Jar 1 1935 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—-BOND SALI} 

A syndicate composed of William R. Compton & Co., Northern Tr. Co 

and the Illinois Merchants Trust Co., all of Chicago. has purchased the 

following issues of 4 special assessment bonds offered on May 23 

V. 120, p. 2459-—at 102.118, a basis of about 4.18‘ < 

$340,000 County Sewer District 1, Sewerage Improvement 10, bonds, 
maturing on Oct. 1 as follows: $22,000 1926 to 1930, incl., and 
$23.000 1931 to 1940, incl. 

185,009 County Sewer District 1, Sewerage Improvement 70, bonds, 
maturing on Oct. 1 as follows $12,000 1926 to 1935, incl., and 
$13,000 1936 to 1940, incl. 

143,000 County Sewer District 3, Sewerage Improvement 300, bonds, 
maturing on Oct. 1 as follows: $9,000 1926 to 1932, incl., and 
$10,000 1933 to 1940, inel. 

135,000 County Sewer District 5, Sewerage Improvement 500, bonds, 
maturing $9,000 on Oct. 1 from 1926 to 1940, both inclusive. 

155,000 County Sewer District 5, Sewerage Improvement 501, bonds, 
maturing on Oct. 1 as follows $10,000 1926 to 1935, incl., and 
$11,000 1936 to 1940, incl. 

117,000 County Sewer District 5, Water Supply Improvement 550, 
bonds, maturing on Oct. 1 as follows $11,000 1926 to 1928, 
incl., and $12,000 1929 to 1935, inel. 

79,000 County Sewer District 5, Water Supply Improvement 551, 
bonds, maturing on Oct. 1 as follows $7,000 1926 and $8,000 
1927 to 1935, inel. 

Denor £1000 Date June 1 1925 

DADE COUNTY SPECIAL TAX SCHOOL DISTRICTS NO. 3 

AND NO. 6&5 (P. O. Miami), Fla.--BOND OFFERING POSTPONED.— 

The offering of the following two issues of 5°; coupon school bonds scheduled 

for June 2—V. 120, p. 2584 iS been postponed 
$500,000 Special Tax Schoo! District No. 3. Due May 1 as follows: 
$15,000, 1928 to 1937 incl 20,000, 1938 to 1947 incl. and 
$25,000, 1948 to 1953 inel 

300,000 Special Tax School District No. 5 Due May 1 as follows 
810.000 1928 to 1937 inel $12,000, 1938 to 1947 incl. and 
$16. 000 948 to 1952 inc] 

Date May 1 1925 

DADE TOWNSHIP SCHOOL DISTRIC T P.O. Primghar), O’Brien 

County, lowa. BOND OF FERIN f oyvd R. Brown, Sec. Board of 

Direct Ss \\ rec v¢ l ae coeees 2p. m June 2 for $21,000 1 ao 

wool bor Date May lL 1925 eaaan S100 Due $1.000 each 

x nths VI ! ‘ | 127 to Mav 1 19037 Prin. and int M.& 

payable at the |] ittional Bank, Primghar Legality approved b 

Chapman, Cutt & Parker of Chicago \ certified check for $1,000, 

pas ible to the District Treasurer. is re quired 

DALLAS, Dallas County, Texas.—BOND OFFERING.—M. G 

James, City Secretar will receive sealed bids until 10 a. m. June 5 for 

the following 4‘, bonds aggregating $2,000,000 

$1,000,000 school impt. bonds Due $25,000 yearly 1926 to 1965 incl 

300 000 sanitary sewer impt. bonds Due $7 .000 in 1926. 88.000 in 1927 
$7.000 in 1928, $8,000 in 1929, $7,000 in 1930, $8,000 in 1931. 
$7,000 in 1932, $8,000 in 1933, $7,000 in 1934, $8,000 in 1935 
$7,000 in 1936, $8,000 in 1937, $7,000 in 1938, $8,000 in 1939. 
$7 .000 in 1940, $8,000 in 1941, $7,000 in 1942, $8,000 in 1943, 
$7,000 in 1944, $8,000 in 1945, $7,000 in 1946, $8,000 in 1947, 
$7 .000 in 1948, $8,000 in 1949, $8,000 in 1950, $8.000 in 1951. 
$7,000 in 1952, $8,000 in 1953, $7,000 in 1954, $8,000 in 1955. 
$7,000 in 1956, $8,000 in 1957, $7,000 in 1958, $8,000 in 1959, 
$7,000 in 1960, $8,000 in 1961, $7.000 in 1962, $8,000 in 1963, 
$7,000 in 1964, and $8,000 in 1965. 

250,000 street impt. bonds. Due $6,000, 1926 to 1928 incl.: $7,000 
in 1929; $6,000, 1930 to 1932 incl.: $7,000 in 1933: $6,000, 
1934 to 1936 incl.: $7,000 in 1937.: $6. om. 1938 to 1940 incl.: 


$7 000 in 1941; $6,000, 1942 to 1944 incl.: $7,000 in 1945: $6,000, 


19416 to 1948 incl.: $7,000 in 1949: $6. 000, 198 50 to 1952 incl.: 
$7,000 in 1953; $6,000, 1954 to 1956 incl.; $7,000 in 1957: 
$6,000, 1958 to 1960 incl.: $7,000 in 1961: $6,000, 1962 to 


1964 incl., and $7,000 in 1965. 
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250,000 park impt. bonds. Due $6,000 each year except $7,000 each | 
pours year for a period of 40 years Same as the street impt. 
~onds 
100.000 storm sewer ds Due $2.900 in the vears 1926, 1928. 1930. 
1932, 1934, 1936 938, 1940, 1942, 44, 1946, 1948, 1950 
1952. 1954. 1956 958. 1960. 1962 nd 1964. and $3,000 in 
the years 1927, 1929. 1931. 1933. 1935, 1937. 1939, 1941, | 
1943, 1945. 1947 419, 1951. 1953, 1955, 1957. 1959, 1961, 
1963 and 1965 
00,000 garbage incinerator bonds Due $2.000 in each alternate 
year for a period of 40 vears Sa s the storm sewer bonds 
Date May 1 19 D ) $1900 Prin. and int. (M. & N.) payable 
at the Chase National Ban! WN. ¥ (it Legality pproved by John C 
Thomson, N. Y. ¢ A certified check for 2 of bid, payable to J. C 
Harris, Commissioner of Fi « Revenu is required 
DAWSON cou NTY P. O. Lamesa), Tex.-——BONDS REGISTERED 
On May 23 the State omptroller of Texas registered $40,000 5° court 
house refunding bonds Due serially 
,DAYTON, Montgomery County, Ohio.—BOND SALE.—The $500,000 | 
bridge im provement bonds off ‘red on May 25 Vv 120, p. 2460 
have been sold to the Detroit Co. and B'odgett & Co. both of New York for 
$517.445, equal to 103.489, a basis of about 4.14° Date June 1 1925. 
Due $20,000 Sept. 1 1926 to 1950 incl | 
Following is a complete list of the bids received 
Pre m 
Detroit Trust Co. and Blodget & Co $17 447 »00 | 
Eldredge & Co 17.405 00 
Illinois Merchants aru t Co. and First Trust & Savnigs Bank 17.069 50 
Stevenson, Perry tac. ‘o. and Ames. Emerich & Co 16 695 00 
Stranahan,. Harris & Oatis. Inc 16.506 00 
Continental & Commercial Trust & Savings Bank and Second | 
Ward Securities Co» 16.450 00 
Grau. Todd & Co.. Batchelder, Wack & Co. and H. L. Allen & Co. 16.390 00 | 
tedmond & Co. and Phelps, Fenn & Co 15 S85 00 
Halse Sti ane & Co 15.712 50 
Otis & Co. and Curtis & Sanger 15.750 00 
The Herrick Co., W. A. Harriman & Co. and L. F. Roths 
child & Co 15 wie 
Winters National Bank & Trust Co... Davton, Ohio 15.0905 00 
The National City Co., Harris, Forbes & Co. and Hayden, Mil- 
ler & Co 14.865 00 
The Guardian Trust Co 12.803 00 


DEE SCHOOL DISTRICT (P. O. Hood River), Hood River County, 
Ore.— BOND SALF The Butler Banking Co. ef Hood River has pur- 
chased an issue of $24 800 5 school bonds at 103.43 


DE KALB COUNTY (P. O. Auburn), Ind.—RBOND OFFERING 


| St. 


ELK POINT, Union Pease. oy Dak.—BOND SALE.- The | $25,000 
water main bonds offered on May 18—V. 120, p. 2322—were aw: arded to 
the Northwestern Trust of Paul (rate not stated). 


El PASO COUNTY (P. O. E! Paso), Tex.—RBOND SALE 


The Harris 
Trust & Savings Bank of Chicago has purchased an issue of $197,000 4%4 % 


Co St. 


court house and jail refunding coupon bond Date April 10 1925. 

Denom. 31,000. Due April 10 as follows $7 000. 1934 to 1945 incl. and 

$8,000, 1946 to 1960 incl Principal and interest (A. & O. 10) payable 

it the National Cit sank, New York City. ; 
Finan ial Statement (As Officially Reported 

\ssessed valuation for taxation $78,716,241 

Total debt this issue included 3 S87 ,000 


Less sinking fund 403.018 


N et debt 3,483 ,982 
Population, 1920 census 101.877 

EVANSVILLE, Natrona County, Wyo. BONDS VOTED At the 
election held on April 28—V. 120, p. 191 the voters authorized the is- 
suance of S60 .000 water bonds 

FLORENCE, Lauderdale County, Ala._-BOND SALE.—The 
$263 000 street improve ment bonds offered on \pril 23 V. 120. p 2057— 
were awarded at par to Otto Marx & _ of Birmingham and Caldwell & 
Co. of Nashville, jointly, as 6s Da May 1 1925 Denom. $1,000. 
Due May 11935. Principal and interest (M.& N.) payable at the Chemical 
National Bank New York City Legality to be approved by Storey, 
Thorndik Palmer & Dodge of Boston. The above supersedes the report 
of sale in y 120, p. 2322 

ymanese! Statement 

Actual value of taxable property stimated &18.500.000 
As 2d valuation for taxation for 1924 7.236.885 
Total bonded debt (including this issuc . 2,721,550 
Les Special S aneenie $1,459,550 

Waterworks Bonds 185.000 

Sinking Fund on hand 219,181 2,163,731 

Net bonded debt R5457.819 

Population 1920 Census 10,529: Population present estimate 20,000. 

FORT BEND COUNTY ROAD DISTRICT NO. 9 (P. O. Richmond), 
Tex. -BOND ELECTION An election will be held on June 2 for the 
purpose * voting on the question of issuing $50,000 road bonds Kate 
Mitche County Clerk 


T one BEND COUNTY ROAD DISTRIC T NO. 19 (P. O. Richmond), 
ex. 


BOND ELECTION.—On June 2 an election will be held for the 
purpose of voting on the question of issuing $150 000 road bonds. Kate 
Mitchell, County Clerk. 


FORT PIERCE FARMS DRAINAGE DISTRICT (P. O. Fort Pierce) 
Lucie County, Fla.--BOND SALE Mosser, Willaman & Co., Inc 
Watling, Lerchen & Co. both of Detroit. jointly, have purchased 
issne of $500,000 6% drainace bonds Date May 1 1995 Denom 


an 
$1,000 





|} $32 000 in 1946, 


Carrie P. Weaver, County Treasurer, will receive sealed bids until 10 a.m 
June 3 for $14,500 4% free grave road construction bonds as follows 
$7.600 Richland Twp. bonds Denom. $380 
6.900 Keyser Twn. bonds Denom. $345 

Date June 1 1925 Int.M.&N.15 Due one bonds of each issue every 
6 months from May 15 1926 to Nov. 15 1935 inel 

DELRAY, Palm Beach County, Fla.—BOND SALE.—The following | 
bonds yeregating S80 000. offered on May 25 \ 129. p. 2584 were 
awarded to the Ocean Citv Bank of Delray as 6s at a premium of 87,372 
equal to 109.21. a basis of about 5.15 
$15.000 Golf Course $5.000 Part 

5900 Filtration plant 5.000 Citv Hall 

Date Mav 1 1925 Due Mav 1 as follow $1.000, 1927 and 1928 
$2? 000, 1929 to 1932 incl.: $3,000. 1933 to 1952 inel. and $2,000, 1953 


1957 inel 

DERMA HIGH SCHOOL DISTRICT P. O. Pittsboro), 
County, Miss.—BONVD SALE A. K. Tigrett & Co 
purchased an issue of $10,000 6% school bonds 


Calhoun 
of Memphis have 


DURHAM COUNTY (P. O. Durham), No. Care. BOND SALE 
The following bonds ageregating $550.000, offered on May 26—V. 120. p 
2A84—were awarded to Harris Forbes & Co. of New York and the Wachovia 
Bank & Trust Co. of Winston-Salem jointly as 4 '¢s 
$4100 000 road and bridge bonds at a premium of $6,292, equal to 101.457. a 

basis of about 4.375 Due May 1 as follows: $10,000. 1927 to 
1936 inel.: $20,000, 1937 to 1946 inel. and $25,000, 1947 to 1950 
inc] 

150.000 county home honds at a premium of $2,259. equal to 101.57. a 
basis of about 4.35 Due $5,000 ye arly May 1 1926 to 1955 ine} 

Date May 1 1925 
DUTCHESS COUNTY 'P. O. Poughkeepsie’, N. Y BOND SALI 
The 8125.000 coupon bride ipproach bonds offered on May 25 \ 120 
p. 2715 were sold to the First it'l Bank of Poughkeepsie as 4s at 100.109 
plus an additional premium of $208 Date June 1 1925 Due vearly on 
June 1 as follows: 85.000, 1929 and $10,000, 1920 to 19141 inel Bids were as 
follow 

Rate of Int Pri ¢ 
First National Bank of Poughkeepsic 1‘ *100.409 
Sherwood & Merrit jel, Ime New York City 1 100.29 
The Fidelitv Trust Company of Buffalo { 100.363 
tutter & Co., New York Ci 1! $125,387 50 
Roosevelt & Son, New York City / 100.299] 
W.A. Harriman & Co., Ine.. New York Cit ! 100.297 
H. L. Allen & Company, New York Cit { 100.26 
Fallkill National Bank of Bouchkeepsi« ! 100.25 
Harris. Forbes & Company, New York Ci ! 100.219 
Batchelder, Wack & Co., New York Cit 1 100.162 
Salomon Bros. & Hutzler, New York Cit i 100.1347 
Barr Brothers & Co., Ine “ York Cit | 102.067 
R. F. DeVor Compan N York Cit { 191 469 
Merchants National B of Pourchkeep 1 100.00 

* Plus additional! premium of $208 

EAST BATON ROUGE PARISH sc HOOL DIS TREC r NO. 1 (P, O. 
Baton Rouge), La. BOND SALE he $500,000 sche vonds offered on 
May 27 V 120, p. 2460 were warded to as ndicate compo do oof the 
( ‘ontinental Tr ist & Savines Bank. and Northern Trust Co. both of Chicago 
and E. H. Rollins & Sons of New York as 4!¢s at L premium of 1.337 equal 
to 100.26, a ba of wut 4.41 Due Anril follows: 866.000, 1926 
$39. 000, 1927: $42,000, 1928: $43.000, 1929 46.000 1‘ 20) $47.000, 1931 
$51,000 1932 $52,000, 19 $56,000, 1934 and $58,000, 1935. Interest 
payable & © 

No mi oF Be is made of the $1,900.000 school bonds offered on the same 


date 


EAST BATON ROUGE PARISH ROAD DISTRICT NO. if Pr. ©. 


Baton Rouge), La.—-BONI) OFFERING Sealed bids will be received 
until i12m.June9%by F. A W ods, Secretary Police Jury for $40,000 5 
road Series P bonds Date Mar. 15 Denom. 81.000 Due M 

15 as follow $1 .000,. 1921 929 ine 82 000. 1930 to 1941 incl. and $3 000 
1942 to 1945 incl Principal and interest (AL. & 8.15) payable at the offi 
of the Parish Treasurer in Baton Rouge or at the National Bank of Cor 
merce, New York City, at option of holder A certified check for $2,000 is 


required. 


ELC SH SRO, Imperial County, Calif.— BOND SALE .—The Freeman 
Smith & C np Co of Los Angeles has purchased an issue of $42,000 paving 
bonds at . premiu of 8257 50 onent t 100.61 

SL ESASE Tt. Union County, N. J. BOND OFFERING < bids 
until ll a.m aviicght saving time June 1 will be received thy Denni I 
Collins, City Cor nptroiier for $585.700 coupon or registered temporary loan 
bonds Denom 1.000 and one for S700 Date May 1 1925 Prin nd 
semi-annual interest payable at the Nat'l State Bank of Elizabeth Du 
May 1 1931 ezality approved by Reed Dougherty & Hoyt of N Yor 
Certified check for 2 of the bonds bid for pay ible to the Cit: required 

El JARDIN SCHOOL DISTRICT, Cameron County, Tex. BOND 
DESCRIPTION The $85.000 school bonds purchased by the W K 
Ewing Co., Inc. of San Antonio at 100.38S—V. 120, p 2322 bear interest 
at the rate of 5°) and are described as follows: Date April 15 1925 Denom 
$1,000. Coupon bonds Due serially in 30 years Interest payable 
A.&0O 

ELKHART SCHOOL TOWNSHIP 'P. O. Goshen), Elkhart County, 
Ind.—BOND SALI The Fletcher American Co. of Indianapolis has 
pure hased the $22,000 5 coupon schoo! bonds offered on May 24--V. 120, 

85—for $22.914 50. equal to 104.15. a basis of about 4.15 Due 
85 500 yearly 


to | 


and 8500. Due June 1 as follows: $13.000 in 1930. $12. 000 in 1931 
in 19232, 815.000 in 1933, $16,000, in 1934, $17.000 in 1935 
$19.900 in 1937. $20.000 in 1938, $21 900 in 1939, 
in 1941, $25.000 in 1942, $27,000 in 194° 


$14,000 
$18,000 in 1936, 
$22 N00 in 1940, 824.000 
4, S98.NNN in 1944, $20.000 in 1945. 
$34.000 in 1947, $36,000 in 1948. and $38,000 in 1949 and 
1950 Principal and interest (1. & D pavahle at the Continental & 
Commercial National Bank of Chicago Legality approved by Charles & 
Rutherford of St. Louis 
Financial Statement 
Present estimated value of property taxed $3 .673 250.00 
jetterments through drainage as confirmed by Circuit Court “1,490.17 75.40 
Total estimated value 
is completed 
Total debt, this issue only 


FORT WORTH, Tarrant County, Tex. 
PONED The election to be held on May 


of property taxed, when this work 
$5,163 426.40 
500,000.00 
BOND ELECTION POST 
29 for the purpose of voting on 


the question of issuing $2,000,000 school bonds V. 120, p. 2460—has been 
postponed to June 20 

FRAN<LIN COUNTY (P. O. Columbus), Ohio.—-BOND OFFER- 
ING Sealed proposals until 10 a. m eastern standard time) June 6 
will be reeeived by Opha Moore, Clerk Board of County Commissioners, 
for $195,000 4% Road Re surf: icing coupon bonds. Denom. $1,000, 
Date Mav 15 1925 Int. M. & 8S. 15 Due every six months as follows: 
$9,900 Mar. 15 1926 to Mar. 1 1932 inel. and $890 Sept. 11932. Certified 
check for 1% of the par value of bonds bid for, required, 


FRANKLIN IRRIGATION DISTRICT (P. O. Rvewate), Golden Val- 
ley County, Mont.-BOVD OFFERING Sealed bids will be received 
until3 p.m. June 20 by J. Minnemann y Board of Directors, for $850.- 
0006% irrigation bonds Date July 1 Interest payable (J. & J.). 
rtified check for $15,000 is required. 


FRANKLIN TOWNSHIP (P.O. Summitville), 
Ohio. BOND OFFERING Sealed bids will he 
Clerk Board of Trustees, until l(OQaom. May 29 for $55,0005°" road improve 
ment bonds Denom. $1,000 Date June 1 1995 Principal and semi 
snnual interst (A. & O.) payable at the Citizens Banking Co. of Salineville 
Drv early on Oct 1 as follows: 85.000, 1027 to 1935 inel. and $10,000, 1936 
Ce 5 of the bonds bid for required 


Sec 
1925 


Columbiana County, 
received by J. A. McCord, 


tified check for 5‘ 


FREDERICK COUNTY (P. O. Frederick M4.—BOND SALE 

Graham, Parsons & Co. of yet York have purchased an issue of $50 000 

Lateral Road bonds at 105.77, a basis of about 4.11% Date July 1 
1995 eaaret anh aeenscertng Due vearlvy on July 1 as follows: $8,000, 
1945 to 1948 inel. and $6,000, 1949 to 1951 inel. 

FREEPORS, Nassau County, N. Y.--BOND SALF.—The following 
issues mds offered on May 27-——-V. 129. p. 2585-—were sold to Clinton 
i stds & (Co. of New York as 4 at 100.91. a basis of about 1.46° 
$25.000 water exten ion: eries “ML bonds Due vearly on July 1 as follows 

1.000. 1926 and 82.000, 1927 to 1928 inel 
25.000 fire apparatus Series N"' bonds Due vearly on July 1 as follows: 
$3.900, 1926 to 1932 incl. and $4,000, 1933 

Denom. $1,000 Date July 1 1925 

FROSTPROOF, Polk County, Fla.--BOVD OFFERING fae 5 
Barber. Town Clerk, will receive sealed bids until 1.30 p.m. June 1 for $37,- 
0090 6 street improvernent hond Date June 1 1925 Denom. $1,000. 
Due June 1 as follows: $3,090, 1926: $4.000. 1927 and 1928: $3,000, 1929; 
$1,000. 1930 and 1931: $3,090, 1932 and $1,099, 1933 to 1935 inel Princi- 
pil and se mi-annual interest pavable at the Hanover National Bank, New 
York City Legality approved by Caldwell & Raymond, New York City. 
A’certified check for $1,500 is required Bons as 


GAINES (P. O. Albion), Orleans County, N. ¥Y.-- BOND SALE An 


issue of $10.0005° road bonds w sold recently at public auction Denom 
£1900 Date May 15 1925 Interest semi-annual Due $2,000 May 15 
1926 to 1930 inel 

GALAX, Grayson County, Va. BOND OFFERING 1. G. Vass 
City Manager, will receive sealed bids until 2 p.m. June 25 for the following 
6° coupon bonds, ageregating $40.000 
€15.000 ceneral improvement bonds 

25.000 school improvernent bonds 

Date June 1 1925 Due June 1 1955 Interest payable J. & D 

GALLATIN COUNTY (P. O. Bozeman), Mont. BOND SALE 
The N. W. Uarrison Co. of Chicago has purchased an issue of $35,000 6° 
county bonds Due in 30 years, optional in 15 rears 


GALVESTON COUNTY (P. O. Galveston), Tex. 
On June 20 an election will be held for the purpose of voting on the 
question of issuing $500,000 highway bonds FE. Bb. Holman, County Judge 


GARAPATOS SCHOOL DISTRICT (P. O. Los Angeles) Los Angeles 


BOND ELECTION 


County, Calif.— BOND OFFERING Until 2 p. m. June 1 sealed bids 
will be received by L. FE. Lampton, County Clerk for $11,000 6° school 
bonds Date June 1 1925 Denom. $1,000 Due $1 000 vearly 1926 to 
1936 inel Principal and semi-annual interest pavable at the County 
Treasurys A certified check for 3 of bid payable to the Chairman, 
toard of Supervisors is required Caw) 

GARFIELD COUNTY (P. O. Enid), Okla._-BOND SALE.—The 
Piersol Bond Co. of Okiahoma City recently purchased the following 5% 
bonds. aggregating $350,000, at a premium of $19,427, equal to 105.55. 
$250,000 road and bridge bonds. 


100.000 road and bridge bonds 











2846 THE 


GAYVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Gayville 
Yanktown an aay Counties, So. Da BOND OFFERING a ae 


Wittleland, Clerk urd of Education. will receive sealed bids until June 6 
for $35,000 not oncention 5 school bonds Date July 1 1925 Due 
$1,000, 1926 to 1930 inel.; $1,500. 1931 to 1940 incl. and $3,000, 1941 to 
1945 ir 

GEAUG A COUNTY (P. O. Chardon), Ohio.—RPOND SALE The 
$67 .950 5 Coupon Section ¢ Painesville-Ravenna Road, Inter- int 
Highway No. 234 bonds offered on May 23—V. 120, p. 2461 ver 1 
to the Di troit Trust Co. of Detroit for a premium of $2 086, equal to 3.07 
a basis of about 4.30‘ Denom. $1,000 and one for $950. Date M 
1925. Prin. and semi-ann. int 4.& 0.) payable at the Cou ity Tre f 
office Due each six months as follow $2. 950, April 1926: & ) 
April 1 1927; $4,000, Oct. 1 1927: 34.000, April 1 and Oct p28: § ) 
April 1 1929; $4,000, Oct. 1 1929; $4,000, April 1 and Oct 30 d 
$3,000 on April 1 and $4,000 on Oct from April 1 1931 to April 1 1935 

GLASG Ow, Barrer nc ounty, Ky. BOND OFFERING E.A.D 
City Clerk rec d til 7 p. m. June 2 for & () 
bond anaes SS) O00 ind $1 ) Due in 5, 19, 15, 20, 25 and 
A certified check for 2 of bid is required. 


GLEN LAKE IRRIGATION DISTRICT (P. O. Eureka), Lincoln 


County, Mont. BOND OFFERING Sealed bids will be re 
& p. m. June 5 by G. A. Danforth, District Secretary, for $128,680 6 
refunding bonds Date April 1 1925 Interest payable J. & 
GLOUCESTER COUNTY (P. O. Woo dbury_ . N. J. BOND OFFEI 
ING Sealed bids will be received by Chester N ( rk B d of 
Chosen Freeholders until 1 p.m. June 1] for the following es of 4 
Coupon or reg tered bonds 
$355,000 road bonds. Due yearly on June 20 as follows: $30.0 f, to 
1937 incl. and $25,000, 1938 
300,000 public bldg. bonds Due $15,000 June 20 1926 to 1945 
Denom. $1,000 Date June 20 1925 Prin. and semi-ann rit J I) 
payable at the First National Bank, Woodbury Yo more bonds to |} 
awarded than will produce a premium of $1,000 over each of the 
issues. Certified check for 2°. of the bonds bid for, required 


GRAYS HARBOR COUNTY SEWERAGE IMPROVEMENT DIS- 
TRICT NO. 5 (P. 


Montesano), Wash BOND SALI M. H. P 
Pratt has purchased an issue of $25,000 sewerage improvement bonds at 9] 

GREAT NECK, Nassau County, N. Y.--BONIT SALI Phe $15,000 
4\%' sidewalk bonds offered on May 25 \ 120, p. 25% were 
to the Bank of Great Neck at 102.48, a basis of about 4.10 Date Sept 
11924 Due $1,000 Sept. 1 1925 to 1939 ine! 

GREENSBORO, Guilford County, No. c aro.— BOND OFFERI? 

E. G. Sherrill City Clerl will receive ! bids until 2.15 pun ee ) 

for the following 414 bonds agvrevating $1 500.000 

$1,000,000 street improvement bonds Due $100,000 Feb. 1 19 t« me 
incl 

500,000 water and sewer bonds Due Feb. 1 as follow en nog ON te 

1954 Iinel S10.000, 19435 to 49 ir . HO0 194 to 9.49 
ine!.: $15,000, 1950 to 1955 inel.: $18,000, 1956 to 1460 ine d 
$270,000, 1961 to 1965 inel 

Date Feb 1 1925 Denom | H00 Prine ipal and interest I A \ 
yayable at the fankers Trust Co. of New Yor} Levalit to b ppre d 
yy ©. B. Masslich, New York City \ certified check for 2 of bid is 
required. 

GREENBURGH (P. O. Tarrytown) Westchester County, N. Y. 
BOND OFFERING Until 10 a. m. June 2 sealed bids will be received by 
Norman ©. Templeton, Town Clerk, for the following issues of coupon 
or registered bonds 
$98,000 highway bonds Due yearly on June 1 as follows: $6,000, 1927 

and $4,000, 1928 to 1950 inel 
40,000 Waburton Ave. bridge bonds. Due $2,000 June 1 1926 to 1945 inel 

Denom. $1,000 Date June 1 1925 Bidder to name rate of interest 
Prin. and semi-ann. int. payable at the Tarrytown Nationa! Bank of 
Tarrytown. Legality approved by Hawkins, Delafield & Lonefeilow of 
New York. Certified check for 2°) of the bonds bid for, payable to the 


Town, required 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. 


Loudonville), 


Ashland County, Ohio.—BOND OFFERING ealed bids will be 
received by W. Murphy, Clerk Board of Education untill2m. May 30 for 
$2,500 6° school bonds Principal and semi-annual interest ‘1, & O 

payable at the office of the Clerk Board of Education Due vearly on Oct 
1 as follows: $800, 1926 and 1927 and $900, 1928 Certified check for 2°) of 


the able ibove clerk required 


HARRISBURG SCHOOL DISTRICT ‘P.O. Harrisburg P Allegheny 
County, Pa.-BOND SALE.—The $600,000 4 bore 


amount of bonds bid for pay to the 


cCoul choo! 


CHRONICLE 








[Vou. 





120. 


| Nat'l Bank of Hempstead Due $15,000. July 1 1931 to 1950 _ inci 
| Legality approved by Hawkins, Delafield & Longfellow_of New_York. 
| Certified check for 2°) of the bonds bid for, payable to the Board of Educa- 
tion, required 


| 


fered on May 25—V 120, p. 2587—were sold to the Harrisburg Trust Co 
of Harrisburg Trust Co. of Harrisburg at 101 103, a basis of about 3.01 
Date May 1 1925 Principal and semi-annual interest payable at the office 
of the District Treasurer Due yearly on May 1 as follows: $100,000, 1030 
and $20,000 1931 to 1955, incl Bids were as follow 

HARTFORD, Hartford County, Conn.-BONID SALI The 
$100,000 4° Main Pipe Extension bonds offered on iy 25 \ () 
p- 2586 were sold to Eldredge & Co. of Boston at 100 ye ib s of bout 
3.89%. Date June 1 1925. Due $10,000 June 1 1926 to 1935 inel } 

Bids were as follows | 

Rat } 
Eldredge & Co., Boston 190.572 
R. L. Day & Co., Boston 100.56 
Roosevelt & Son, New York 100.4832 
Putnam & Co., Hartford 1OO.379 | 
Thomson, Fenn & Co., Hartford: Barr Bros. & Co., Ir Fe 100.282 
Graham, Parsons & Co., New York 100.277 
G. L. Austin & Co., Hartford; H. L. Allen & Co New York 

Gibson & Leefe, New York 100.265 
ed Forbes & Co., New York 10.229 
Ww. Harriman & Co., Inc., New York 100.159 | 
R. MM Grant & Co., Boston 100.157 | 
City Bank & Trust Co., Hartford 100 
Estabrook & Co., Boston 99.78 

HAYWARD, Freeborn County, ae BOND SALE.—The $3,500 
village bonds offered on May 1°-—V 20, p. 2586-—were awarded to the 
Farmers State Bank of Hayward as 5s at par Date May 15 1925. | 

HAZARD, Perry County, Ky. BOND SALE.—Mr. C. E. Duff | 
purchased an issue of $74,000 6° street bonds on May 7 Due serially 
in 1 to 10 years. 

HEMPSTEAD (P. O. Hempstead), Nassau seg gt: N. ¥Y.—FINAN- 
CIAL STATEMENT BIDS.—On May 19 Curtis & 8 rer of New York | 
were the successful bidders for 3185.000 4 upon or registered Alms- ! 
house bonds at 101.21, a basis of about 4.00‘ see v 120, p. 2716 
We are now in receipt of the following 

Financial Statement 
Assessed valuation of taxable property $109,726,402.00 | 
Actual valuation of taxable property (estimated 220, 000 O00 00 | 
Total Bonded Debt, including above issue 189,000.00 | 


Floating debt (not exceeding ¥ 


25,515.51 

(Voting Machines-Certificates of Indebtebness 

Population, 1920 Federal Census 70,397 

Present Population (estimated) 100,000 

Bids were as follows 

Name of Bidder Bid 
Sherwood & Merrifield *100.58 
Gibson & Leffe $186.47 


Harris, Forbes & Co 186 148.9] 


A. M. Lamport & Co 186,006.00 
A. G. Becker & Co 185,383.80 
Bacheilder, Wack Co *100.925 
C. H. Whitis & Co 186,295.00 
Eastman, Dillon & Co 


186,496.65 
Ourtis & Sanger 


*101.21 

Roosevelt & Son #100 844 

Clinton H. Brown ‘ 87,164.50 
* Rate bid. 


HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. O. Hem 
sau “punt -BOND OFFERING Sealed bids will 
I.T. Calkins, Clerk Board of Education, until 1 p.m. June 
5% Lehn. or registered school bonds Denom. $1,000 

Principal and semi-annual interest (J. & J.) payable 


petees), Nas- 
received by 


Date 
at the 


July 1 


Second 


1925. 





9.00 | 


17 for $300,000 | 





HENNEPIN COUNTY 'P. O. Minneapolis), Minn.—BOND SALE.— 
The following bonds. aggregat g $950,000 offered on M iv 25—V. 120. 
p 2461 were awarded to a syndicate com pos d of the Guaranty Co. of 
New York Continental and Cor eT il Trust & Savings Bank and 
Iiiinois Merchants Trust ¢ both of Chicago and Northwestern Trust Co. 
f St. Paul as 4%s at 101.2 
an00 00 } ige bonds 

yf " poor ho D S 

(yf WM) road the ds 

‘HENRY SCHOOL bg NSHIP 'P. O. Newcastle , Henry County, 
Ind. “BO! VD SALE e@ $6,000 434 yupon school bonds offered on 
MI 2 \ A20 p 21 8h ere sold e Citizens State Bank of New 
( tie for $6,044, equal to 100.73, a basis of about 4.27 Date July 15 
1925 Due every 6 months as follo $500, J 15 192 $1,000, Jan. 15 
102% to Jar 15 1930 ifit iT d $500 Ju y 15 ] 5) 


HEREFORD INDEPENDENT SCHOOL DISTRICT, Deaf Smith 
i BONDS ction held on May 


County, Tex. VOTED \t an el y 12 the 
pees thorized the issuance of £125.00 chool building ‘bonds. In 
120, p. 1366, we reported the pre-clection sale of these bonds to Brown 
Crummer & Co. of V t 10.39 
HE REFORD INDEPE phe jal SCHO >, DISTRICT, Deaf Smith 
County, ex.— BONDS RE STERED on ptroller of 
Te reg ‘ 1 $125,000 hove y" is on May 21 Due serially 
ae RSE co UNTY P. oO Siaibens r), N. Y.— Be VD OFFERING 
4 6. Geo I Wallace, County Tr rer i tol at — 
tion a iw hich» bonds Denom | 000 Dat Jul 7 3 
927 to 1953 Certified check drawn upon an incorporated ban! national 
bank or trust company payable to the County Treasurer required 
HIG HLANDS COUNTY 'P. O. Sebring), Fla.-PURCHASERS The 
pure has rs of the following 6 bonds ruregating $210,000, awarded on 
April 28—-V. 120, p. 2323—are as follows: 
$135,000 To Seasongood & Mayer of ¢ innati Sm ! Tax School Dis- 
trict No. 2 at 107.50. a basis of about 5.294 Due $5,000 yearly 
Apr. 1 1928 to 1954 inel 
40,000 To Stranahan, Harris & Oat Iné of Toledo Special Tax 
School District No. 6 at 107.25, a basis of about 5.28% Due 
Apr. 1 as follows: $1,500, 1928 to 1945 incl.; $2,000, 1946 to 1950 
incl. and $3,000, 1951 
35,000 To Weil, Roth & Irving Co. of Cincinn ati Special Tax School 
District No. 1 at 107.10 t is of about 2f Due April 1 
is follows: $1,500, 1928 to 1945 inel and $ 2.9000, 19416.to 1949 incl 
Date April 1 1925 


HILLSIDE 


TOWNSHIP SCHOOL bak Saas DY P. O. Elizabeth), 
J. 


Union County, ! VD OFFERIN led bids unti Sp. day 
! ht savinw tire Jan. Ow he rece ; ay thur ¢; Woodfield, District 
( rk. for the follow 00 of 1 Coupon oF tered bonds 
$120,000 school bonds Due July 1 as follows $5,000 1927 to 1931; $6,000, 
1932 to 1934 and $7 000, 1935 to 1945 
175,000 school bonds Due July 1 as follows: 37,000, 1927 to 1931 and 
$10,000, 1932 to 1945 
Dated July 1 19025 Denom. $1,000 Separate bids to be made for each 
issue Principal and semi-annual interest (J. & J.) payable at the Hillside 
National Bank., Hillside Township, Elizabeth 
It is required that the above sums be raised and the bonds will be sold 
to the bidder offering to pay not less than said sums ind to take therefor the 
least amount of bonds commencing with the first maturities, and if two or 


more bidders offer to take the same amount of bonds then to the bidder 
offering the highest additional amount of le than $1 .000 for each issue. A 
eertified check for 2 of the bonds bid for payable to the Board of Education 


require d 


HINDS COUNTY P 0. Jackson), 5 at BOND SALE The 
$200,000 Series A road bonds offered on Nay 120, p. 2058—were 

warded to Caldwell & Co. of Nashville as 4 os. Date July 1 1925 Due 
July 1 as follows: $6,000, 1926 to 1930; $5,000, 1931 to 1940, and $9,000, 
1941 to 1950 all inel 

HOLYOKE, Hampden County, Mass TEMPORARY LOAN ISSUED 
IN 1924 During the calendar year 1924 the city of Holyoke negotiated, 
besides those already weagweniens in these columns, a temporary loan of 
$200,000 The loan was varded to the First National Bank of Boston, 
toston, on a 24% di ant basis, ited Aug. 15 1924, and matured 
Nov. 6 1924. 

HOPEDALE VILLAGE SCHOOL DISTRIC ix P. Oo. eepegers)s 
Harrison County, Ohio. -BOND) SALI se od & iyer of Cin 
ci iati have murchased $44,962 90 noo! bonds tor a pre! “e $242 

sonny "te OUNTY P. O. Conway), So. Caro BOND SALE 

rT « Co. of Atlanta have purchased ar 1e of $60.000 5% 
bridg: teas ls Dat Feb. 2 1925 Denom. 31.000 Due 34.000 yearly 
Feb 2 1927 to 1941 ine| Prin nel int F.&A.2)t ible at the Hanover 
National B N. ¥. Cit) Legalit pproved by Storey, Thorndike 
Palmer & Doda of Boston 

na ul Statement 
Actual values ....$25.000.000 
Assessed values, 1924 4.181.057 
Total bonded debt (including th issu 40,000 
Sinking fund 4.388 
N et debt $316,612 

Ow ARS COUNTY + O. Kokomo), Ind.—BOND SALE The 
$10,280 414° coupon John Pitzer et al road bonds offered on May 22 
V. 120 - 27 | 7—were sold ‘to t Fletcher-American Co. of Indianapolis, 
for a premium of $198.75, equal to 191.93, a basis of about 4.10‘ Date 
May 15 1925 Due $514 May 15 1926 to Nov. 15 1935 incl 

HUMMELSTOWN SCHOOL DISTRICT (P. O. Hummelstown,, 
Dauphin Cc county, Pa BOND OFFERING Sealed bids until 8 p. m 
Jun 12 by W MI Shoop. Secretary tjoard of Directors “oF S64 000 14% 
S hool bonds Denom. $1,000 Date May 1 1925 Principal and semi- 
innual interest MT & N payable at the cneeistedite Nat'l Bank of 
Hummelstow! Due vearly on May 1 as follows: $10,000, 1930, 1935 
1940, 1945, 1950 and $13,000, 1955 Certified check for 2 of the bond 
bid for p ible to the District Treasurer required 


IDAHO IRRIGATION DISTRICT (P. O. Idaho Falls), Bonneville 


County, Idaho.— BOND SALE.—The Minnesota Loan ‘rust Co. of 
Minneapolis was awarded recently an issue of $130,000 6 irrigation bonds 
Due in 20 years Interest payable (J. & D 
IRONTON, Lawrence County, Ohio.—BOND OFFERING Will H 
Hayes, City Auditor, will rece sealed bids until 12 m. June 13 for the 
following issues of bonds 
$22,500 5'4 Refunding bonds Denom. $1.000 and $500 Date June 1 
1925 Interest M.&S Due yearly on S« ‘pt 1 as follows: $5,000 
1931 to 1934 incl. and $2,500, 1935 


31.000 5° street in 


iprovement City’s portion bonds Denon 1 000 
Date May 1 1925 Interest M.& N Due ve irly on May 1 as fol- 

lows: $3,000, 1926 to 1934 incl. and $4,000, 1935 
Principal and semi-annual interest payable at the First Nat'l Bank of 


Ironton. Certified check for $500 required. 


ISLAND HE EIGHTS, Ocean County, N. J.—BOND OFFERING-- 


Sealed ange wae 7.30 p.m davlicht saving time) June 10 will be received 
by Geo. J. MeKarg,. Borough Clerk. for an issue of 5 sewer bonds not to 
exceed $14,500, no more bonds to be awarded than will produce a premium 
of over $500 over $4,500 Denom. S500 Date June 15 1925 Principal 
ind semi-annual interest payable at the Ocean County Trust Co. of Toms 
River Due $500 June 15 1926 to 1954 incl. Certified check for 2°, of the 


bond bid for required 


JACKSON, Hinds County, Miss. 
City Clerk, will receive 
aggregating $400,000 
$200,000 sewer, street and public building 

110,000 water works improvement bonds 

Denom. $1,000 


JACKSON COUNTY iP. O. Brownstown , Ind. 
Sealed ons will be ived by Tinect 
1 p.m. June 15 for $36 600 John vi AR 


BOND OFFERING- 
bids until June 2 for the fo! 


\. J. Johnson, 
S¢ tled owing bonds, 


bonds 


extension 


BON DD OFFERING 
County Treasurer, until 
ad in Washington Township 


rece 


~ 
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coupon asain, Desom. $1.5 830. Date June 15 1925. Interest M. &N 
15. Due $1,830 May 15 1926 to Nov. 15 1935, inclusive. 
JAMAICA, Guthrie County, lowa.—BOND ELECTION .—On June 11 
an election will be held for the purpose of voting on the question of issuing 
$56,000 school building bonds. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING 


—Sealed bids will be received by Edw. F. Schmilapp, County Treasurer, 
until 2 p. m. June 2 for $7 .000 432% coupon Edw : pe —_* et al. road 
bonds. Denom. 90. Date May 5 1925. Interest M. N. 15. Due 
$350 every six Ah from May 15 1926 to Nov. 15 1935, , go 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Fair- 


ury), Ne BOND ELECTION On June 8 an election will be held for 
the purpose of voting on the question of issuing $8,000 school bldg. bonds. 

JENKINTOWN, Montgomery County, Pa.—BOND SALE.—The 
$70,000 44 coupon borough bonds offered on May 25—V. 120, p. 2461— 
were sold to W. H. Newbold’s Son & Co. of Philadelphia at 103.65, a basis 
of about 4.03‘ Date June 1 1925 Due yearly on June 1 as follows: 
$10,000, 1930, 1935, 1940, 1945 and $15,000, 19: 50 and 1955. 


JERSEY CITY, N. J.—BOND SALE.—The two issues of 414‘ 
or registered bonds offered on May 26—V. 120, p. 2587—were sold as 
follows to a syndicate composed of First Nat'l Bank, Eldredge & Co., 
Hallgarten & Co. and R. W. Pressprich all of New York and J. 8. Rippel & 
Co. of Newark and M.M. Freeman & Co. of Philadelphia. 

$3,078,000 ($3,204,000 offered) general improvement bonds for $3,204,- 
047 50, equal to 104.09, a basis of about 4.13‘ Due yearly 
on June 1 as follows: $100,000, 1926 to 1953 incl.: $101,000, 
1954 and 1955 incl. and $76,000, 1956. 

$1.851,000 offered) water bonds for $1,851,366 90, equal to 
104.597, a basis of about 4.12%. Due yearly on June 1 as fol- 
lows: $47,000, 1926 to 1946 incl.; $48,000, 1947 to 1962 incl. and 
$15,000, 1963. 

Date June 1 1925. 


JOSEPH HIGHWAY DISTRICT (P. O. Grangeville), Idaho County, 


~ coupon 


1,770,000 


daho.—BOND SALE.—The $16,000 highw: ay bonds offered on May @ 

—V. 120, p. 2461—-were awarded to John E. Price & Co. of Seattle as 5*(s 
at 100.67. Date April 11925. Denom. $1,000. Due in 20 years optional 
after 10 years. Interest payable (J. & J.). 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich._-BOND SALE.—On April 20 the Harris, 
Trust & Savings Bank of Chicago purchased $275,000 414 % school bonds. 
Denom. $1,000. Date May 11925. Interest M. & N. Due May 1 1935. 


KANSAS CITY, Jackson County, Mo. 
election will be heid on June 23 for the purpose 
issuing $5,000,000 school bonds. 


—~BOND ELECTION. 
of voting on the 


An 


question 


KELSO SCHOOL DISTRICT NO. 110 (P. O. Kalamo) Cowlitz 
County, Wash BOND SALE.—The State of Washington has purchased 
an issue of $50,000 4!< schoo] bonds at par. 

KIRKSVILLE SCHOOL DISTRICT, Adair County, Mo.—RBOND 
SALE.—The $200.000 school bonds offered on April 21—V. 120, p. 2059 
were awarded to the Federal Commerce Trust Co. of Kansas City and 
William R. Compton Co. of St. Louis, jointly, as4'%s. Date May 1 1925. 
Denom. $1,000. Coupon bonds Due serially 1926 to 1940. Prine ipal 
and interest (M. & N.) payable at the National Bank of Commerce in 
St. Louis. Legality approved by Charles & Rutherford of St. Louis. 

Financial Statement. 
Assessed valuation 1922 pbb aah Racha weta a ea ae $8 661,051 
Total bonded debt. including this issue. A ORE A: 231.000 
FUUAREIOR (ORIGIALLY GUUIIRMREOR) .. « < cccccdsccddtcdcascdastcessace 10,000 


KNIGHT SCHOOL TOWNSHIP, Vanderburgh County, Ind.— 


ug OFFERING Fred Mann, Trustee, will receive sealed bids until 
cP. 3 m. June 27 (care of A. C. Stone, 413 Old National Bank Bldg., Evans 
ville) for $20,000 5 school coupon bonds. Denom. $809. Date July 1 
1925. Int. J.& J. Due $800 each 6 months July 1 1926 to July 1 1938 
inclusive. 
KNOX, Starke County, Ind.—ROND OFFERING Wes Pe. 
Cc ounty Treasurer, will receive sealed bids until 2 p. m. June 1 for $11,975 76 
% coupon Heaton St. improvement bonds Denom. $997 9S Date 
M: ay 41925. Interest M. & N. 15. Due $997 98 Nov. 15 1926 to 1937, 
inclusive 
KNOXVILLE, Knox County, Tenn.—BONDS VOTED At an 
election held on May 15 the voters authorized the issuance of $2,250,000 
schoo! bonds 
KNOXVILLE, Knox County, Tenn.—TEMPORARY LOANS IN 
19 24. In addition to the temporary loans already reported in the ‘'‘Chroni- 
cle,’ this city also issued the following temporary loans at par during the 
calendar year ending Dec. 31 1924 
Amount Purchaser Date Int .Rate 
$180,000 City National Bank ‘ Jan 7 1924 a 
150.000 East Tennessee National Bank. Jan 7 1924 1° 
120.000 Union National Bank Jan 7 1924 1‘ 
90.000 Holston National Bank : Jan. 7 1924 4° 
60,000 Third National Bank Jan. 7 1924 W/ 
900 000 (hemical National Bank-. Mar. 1 1924 444 ¢ 
400.000 (hase National jank Sept 1 1924 24% 
*900 000 Bankers Trust Co Oct 5 1924 3% 
*In V. 119, p. 2094, we reported the amount of this loan as $1,500,000 
which was incorrect 


All of said loans have been paid off with the exception of the one marked 
with an asterisk 

BOND SALESIN 
in the “Chronicle 
Sinking Fund Board 


1924 
this city 
at 


In addition to those bond sales already reported 
the following bonds to the 
year ending Dec. 31 1924 
Int. Date of 
Date Rate. Award 
June 1 1924 4%% June 
163,000 Mar. 1 1924 134% Mar. 25 


LA C ROSSE, La C rosse County, Wis. BOND OFFERING M.R 
Birnbaun Clerk, w sealed bids until 2 p.m. June 10 for the 
following 4 bor $05.000 
$50,000 street improvement bonds Due Jan. } 

of the vears 1926, 1928, 1930, 1932 
and 1944 and $2,000 in each of the 
1935, 1937. 1939. 1941, 1943 and 1045 
45.000 water main extension bonds Due Jan. ] 
1926; $2,000. 1927 to 1929 inel.: $3,000 in 1930: $2,000. 1931 to 
1933 inel.: $3.000 in 1934; $2,000. 1935 to 1937 incl.: $3.000 in 
1938: $2.000, 1939 to 1941 incl.; $3,000 in 1942 and $2,000, 1943 
to 1945 inel 


Date July 1 1925 Denom. $1,000 Principal and interest 
payable at the office of the City Treasurer. Purchaser will be 
furnish blank bonds and legal opinion 


also issued 
par during the 
Pur 
School 
Street 


Amount 
$200,000 


pose. Due. 
Serial to 1941 


paving Serial to 1944 


llree ve 
agevregiut 
as foll 
1954, 1936 
vears 192 


ows &3 
103% 
1929 


N00 in « 
1940 
193) 


ach 
1942 
1933 
as follows: $3,000 


in 


(J. & J 
required to 


LAKE COUNTY SCHOOL DISTRICT (P. O. Tavares), Fla.—BROND 
SALE .—The following 5'4°% school bonds aggregating $300,000, offered 
= May 11—V. 120, p. 2157—were awarded to the First State Bank of 
~USTIS 
$30 .000 Special Tax School District No. 6, at a premium of $1 356.33. equal 

to 104.51. a basis of about 5.09% Due Jan. 1 as follows: $1,000, 
1928 to 1954 incl., and $3.000 in 1955. 

125,000 Special Tax School District No. 10, at a premium of $7,887.93 
equal to 106.431, a basis of about 4.94% Due Jan. 1 as follows 
$4.000. 1928 to 1951 incl.; $7,000, 1952 to 1954 incl., and $8,000 
in 1955 

85.000 Special Tax School District No. 16, at a premium of $3.646.83, 
equal to 104.29, a basis of about 5.10°; Due Jan. 1 as follows 
$3.000, 1928 to 1954 incl., and $4.000 in 1955. 

60.000 Special Tax School District No. 21, at a premium of $3,715.33 
equal to 106.19, a basis of about 4.94%. Due Jan. 1 as follows 
$2,000. 1928 to 1951 incl., and $3,000, 1952 to 1955 incl. 

Date Jan. 1 1925. 


LANDER COUNTY (P. O. Austin), Nev. 
voters authorized the issuance 
recently. 


LA PORTE, La Porte County, 


BONDS VOTED.—The 
of $55,000 school bonds at an election held 


Ind.—BOND SALE.—The Harris 


Trust & Savings Bank of Chicago has purchased $28 .000 5°% coupon water 
bonds. 


works imp. Due $1,000 Mar. 1 1926 to Sept. 1 1939 incl. Date 








City | 





January 2 1925 S.) payable at 


Princip: il and semi-annual interest (M. & S 


"| the offic e of the C ity Treasurer, La Porte. Coupon bonds in denom. of 
Financial Statement. (As Officially Reported) 

Assessed valuation for taxation....._...._._....-..-.-..-- $19,310,516 
Total debt (this issue included)__...............-..-.....- 293 ,800 
ng eee etna oer $200,800 
7 Re a geen eieeL eo enh ne 93 ,000 
Population, 1920 census 15,158 

LARCHMONT, Westchester County, N. Y.—BOND SALE.—On 


Feb. 6.1925 an issue of $148,000 414% Park and Station bonds was sold 
to the Larchmont N: itional Bank & Trust Co. of Larchmont at 104.829, a 
basis of about 4.19%. Denom. $1,000 and $500. Date Feb. 1 1925. 
Int. F.& A. Due §$ $4,000 Feb. 1 1932 to 1968 incl. 


LIBERTY TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
O. Calumet) O’Brien County, lowa.—BOND OFFERING.—Sealed 
bids were received until May 30 by H. J. Warm, Secretary Board of 
Directors, for $25,000 4 sc hool building bonds. Date May 1 1925. 
Denom. $1,000. Principal and interest (A. & O.) payable at the office of 


the School Treasurer. A certified check for $500 payable to the District 
Treasurer is required. 


LIMA, Allen County, N. ¥.—NOTE SALE.—The following two issues 
of 6% notes on May 21, were sold to Seasongood & Mayer of Cincinnati 
at 102.30, a basis of about 4.79 Y 
$30,000 Electric Lighting bonds. 

10,000 Electric Whiteway Blvd. 

Int. M. & 

Bids were 


Lighting bonds. 


as follows 
—Premium Sale of 


Elec .White 

Way Boul. Electric 

Lighting. Lighting. Total. 

$10,000 00 $30,000 00 
Seasongood & Mayer, Cincin__All or none $231 00 $691 00 $922 00 
A. E. Aub & Co., Cincinnati__ _. il or none 911 00 
Title Guarantee & Trust Co., Cincinnati. 908 00 
Breed, Elliott & Harrison, Cincinnati__ 892 00 
Assel, Goetz & Moerlein, Cincinnati. _- 876 00 
Stranahan, Harris & Oatis, Toledo 816 00 
David Robison & Co., Toledo______- 690 50 
Ryan & Sutherland Co., Toledo ____ ~~. 588 00 

} for 544% 222 00 
Weil, Roth & Irving, Cincinnati______- 420 00 


LINCOLN COUNTY SCHOOL DISTRICT NO. 37 (P. O. Hirshey), 
Neb. BOND SALE.—The United States Bond Co. of Denver has pur- 
chased an issue of $16,000 4% © funding bonds. 


LOMETA, Lampasas County, Tex.—BONDS REGISTERED. 12,0006 


6°) water works bonds were registered on May 21 by the State Comptroller 
of Texas Due serially. 
LONG BEACH, Harrison County, Miss.—BOND OFFERING.— 


James E. McCormack, 
for $45,000 6° 


Town Clerk, will receive sealed bids until June 2 


> school bonds. 


LONGVIEW SCHOOL DISTRICT (P. O. Kelso) Cowlitz County, 
Wash.—BOND SALE.—The $95,000 school bonds offered on May 15— 
V. 120, p. 1921—were awarded to Peirce, Fair & Co. of Seattle as 4% 
at 100.40. 

LUCAS COUNTY (P. O. Toledo), 
laide E. Schmitt, 
og until 10 a.m. 
Fj ‘ bonds. 
$100,253 bonds to be issued under authority of Section 6929 of the General 

Code of Ohio, to provide a County highway improvement fund for 
the construction of Berkey Village and Richfield Township Stone 
Road Improvement No. 258, also known as Sylvania Ave., Brint 
and Lathrop Roads. ‘The bonds shall be in amount and due as 
follows: 1 bond of $1,253 due and payable in 1 yr. and 3 mos.; 23 
bonds of $1,000 each due and payable in 1 yr. and 3 mos.; 25 bonds 


Ohio.—BOND OFFERING.—Ade- 
Clerk Board of County Commissioners, will receive sealed 
(eastern standard time) June 1 for the following issues of 


of $1,000 each due and payable in 2 yrs. and 3 mos.: 25 bonds of 
$1,000 each due and payable in 3 yrs. and 3 mos., and 26 bonds of 
$1,000 each due and payable in 4 yrs. and 3 mos. after the date of 


their issue. 

bonds to be issued under authority of Section 6929 of The General 
Code of Ohio, to provide a County highway improvement fund for 
the construction of Springfield and Sylvania Townships Stone 
Road Improvement No. 286, also known as Centennial Road. 
Hy he bonds shall be in amount and shall be due as follows: 1 bond of 
$519 due and payable in 1 yr. and 4 mos.; 9 bonds of $1,000 each 
ad we and payable in 1 yr. and 3 mos.: 10 bonds of $1,000 each due 
and payable vrs. and 3 mos.: 11 bonds of $1,000 each due and 
pay ible in 4 and 3 mos. and 11 bonds of $1,000 each due and 

payable in 4 yrs. and 3 mos. after the date of their issue, 
bonds to be issued under authority of Section 6929 of The General 
Code of Ohio, to provide a County highway improvement fund for 
the construction of Washington ‘Township Stone Road Improve- 
ment No. tlso known as Meadow Ave. The bonds shall be in 
amount and shall be due and payable as follows: 1 bond of $671 due 
and payable in | yr. and 4 mos.: 1 bond of $1,000 due and payable 
in 1 yr. and 3 mos.: 2 bonds of $1,000 each due and payable in 2 
yrs. and 3 mos.: 2 bonds of $1,000 cach due and payable in 3 yrs 
and 4 Mos. 2 bonds of $1,000 each due and payable in 4 yrs. and 3 
3 bonds of 31.000 each due and payable in 5 yrs. and 4 mos. 
and payable in 6 yrs. and 3 mos. 


19 


41,5 


iti 
vrs 


671 


13 


ZA 


mos. 

and 3 ‘bonds of 31.000 each due 
after the date of their issue. 
bonds to be issued under authority 
Code of Ohio, to provide a County highway improvement fund for 
the construction of Washington Township Stone Road Improve- 
ment No. 278. also known as Lewis Ave. The bonds shall be in 
amount and shall be due and pa follows: 1 bond of $608 due 
and payable in 1 yr. and 41 31 bonds of 31.000 each due and 
payable in 1 yr. and 3 mos.; 32 bonds ef $1,000 each, due and 
payable in 2 yrs. and 3 mos.; 32 bonds of $1,000 each due and pay- 
able in 3 yrs. and 3 mos. and 33 bonds of $1,000 each due and pay- 
able in 4 yrs. and after the date of their issue 


128.608 of Section 6929 of The General 


ibleas 


os 


4 nos 








' 


; bonds to be issued under authority of Section 6929 of The General 
(ode of Ohio, to provide a County highway improvement fund for 
the « uction of Waterville Township Stene Road Improve- 
ment 254 Iso known Neow ish Road The bonds shall be 
in amount and shall be due and payable as follows: 1 bond of $1,316 
dus j payable in | yr.and 41 | bond of 81.000 due and pay- 
thle in l yr nd 3 mos.: 43 bonds of $1,000 each due and payable in 
2} and 4 mos 1 bonds of $1 000 each due and payable in 3 yrs, 

1 bonds of $1 000 ¢ ind payable in 4 and 

‘ 5S yrs. and 4 mos. 
and 4 mos. and 

and 3 mos. after 


mists 
. 
‘oO as 


marie 


rs 
ach due vrs 
eh dueand p 

ind payable 


ina pas 


ind 4 mos 
Sm tbond 

+ bonds of 3] hh cue 
4 bonds of $1,000 each dus 
the date of their is 
bonds to be issued 
Code of Ohio 
the 


* 
‘oO 


MO iblein 
in t rs 


7 rs 


(ni) ea 
ible im « 
sSilé 

under 
to prov 
construction of Oregon 
186. also known as Coy 
and shall be due and pay 


30,856 tuthority of Section 6929 of The General 
1 County highway improvement fund for 
Township Stone Road Improvement 
Road The bonds shal! be in amount 
able as follows: 1 bond of SSS6 due and 
payablein l yr. and: 2 bonds of $1,000 each due and payable 
in 1 yr. and 3 mos.: 4 bonds of $1,000 each due and payable in 2 
and 3 mos 1 bonds of $1,000 each due and payable in 4 yrs 

and 3 mos 1 bonds of $1,000 each due and p ivable in 4 yrs. and 3 
mos.; 4 bonds of $1,000 each due and pay in 5 yrs. and 3 mos. 

1 bonds of $1,000 each due and pay in 6 yrs. and 43 mos.: 4 
bonds of $1,000 each due and payable in 7 yrs and 3 mos. and 4 
bonds of $1 .000 each due and payable in & yrs and 3 3 mos. after the 
date of their issue. 

bonds to be issued under authority of Section 6929 of The 
General Code of Ohio, to provide a County highway improvement 
fund for the construction of Whitehouse Village and Waterville and 
Swanton Townships Stone Road Improve ment No. 240. also 
known as Waterville-Swanton Road. The bonds shall be in 
amount and shall be due and payable as follows: 1 bond of $595 due 
and payable in 1 yr. and 3 mos.; 21 bonds of $1,000 each due and 
payable in 1 yr. and 3 mos.: 22 bonds of $1,000 each, due and pay- 
able in 2 yrs. and 3 mos.; 22 bonds of $1,000 each due and payable 
in 3 yrs. and 3 mos. and 22 bonds of $1,000 each due and payable 
in 4 yrs. and 3 mos. after the date of their issue. 


ide 


> hos 
yrs. 


able 
ible 


87.595 are 


THE CHRONICLE (Vo. 120. 


Date June 1] 19025 \ orin ate e described bonds are to bear i ere A 
the rate of 5° payable semi-annually, principal and interest on all payab 
t the office of the County Treasurer at the Court House Toledo Kacl 

‘ be required to deposit with his bid the 1 of S500 he 
ed check fe " 1 kd r rt king b 
we Coit of Toledo, t ! iT enti ting that if! 
pte« he tal} p p f th ‘ , yt } 
ogether with th reot 4 i t th 

b air f f Th po rT 
( t He I ‘ ( 925 Th r f ce f 
ond 5 ) ‘ } ) j for ep p ( t ‘ 

h fixed f t ‘ pa ent ¢ h hae « 
a certified ch 4 r yank ty 
f ‘Toledo ( et P reg 4 P 
pt of rth d t f th 
of he th f id 

hy y f f rh ( rie ( ci 4 
tr ipt | I t ce of t } 
ofth ot} f f the ¢ ( 
lor i ti 
(ss of] fort the | tduy H37 .f 
Pro ort , ‘ tr 
laxrat ‘ S1.000 for 19 
Popu or ; ) 
Total b tdeht of ¢ Corocue rj not ir lee] be ’ 

Oot the led d ( th ( ' 1 f ) ) j 

on the ? 1 of 1 fis § 1 t 
hip ad tt Sf 2 ‘ | 

il estate 

phere has never bee d i j f 
‘ nt est 

LOWELL, Middlesex County, Mass. ADDITIONAL BONDS SOLD 
IN 1924 In additio » the bonds the ‘ f which } r i by 
reported in these colu t following bond were i ) qd rir 
b Lowell 

Purchaser Amount Purpose Date Price Int I) 

( urtis & Sar ger $185.000 Playground July 1 100.011 14° 4 ’ 
Curtis & Sang 1k .000 Vavernent Aug. ] 100.13 4 v2 
Garis & Banner 11},.000 Playground Aug. | 100.13 1% 1925 ) 

McCARTY INDPEPE N DF. NT SCHOOL DISTRICT, Tex BOND 
REGISTERED —The St Comptroller of Texas registered $20,000 6 
choo! bonds on M 22 Due serially 

McMINN COUNTY (‘P. O. Athens), Tenn. BOND 1LI rt 
$85,000 hh zhv iv bonds offered on May 25-——-V. 120. p. 2462 ere 
to Caldw & Co. of Nashville } it a pret mn of SI57, 
1N0.18 ‘Du n 30 vea 

MANATEE COUNTY (P. O. Bradentown), Fla BOND ALS 
The following 514‘ bond weregating $450.000., offered o Mia ) 
\ 120. p. 2462 ver iwarded to the Hiber Securities Co. of 
Orleans and B. J. Van Ingen & Co. of New Yor joint t 109 
$350,000 road £100 O00 bridwe 

Date April 1 1925 Due April 1 1950 and 1955 

Finan i Slatement 


Actual valuation of taxable propert 

Assessed valuation, 1025 

Total bonded debt (including this issus 

Less sinking fund S304 
Net debt (about 3 of ass ed valuation 
Population, 1925, estimated 


MANITOWOC, Manitowoc County, Wis BON 


1 
Pe | 


R10 O00 O00 OO 
15.000 000 OO 
824.957 5O 

ws (pf) 


DD OFFERING 


Arthur H. Zander, City Clert vill recei ealed bids until 4 p.t Juan 7 

for the following 4'2°7 bonds yore mating $261 O00 

2190.000 bridge honds Du 810.000 vearly May 1 1926 to 1944 inel 
These bonds are part of a $200,000 issue, the last installment of 


$10,000 maturing in 1945, will be retained by 


Firemen'’s Pension Fund and other trust funds o 
71.000 school bonds Due May 1 as follows: 83.500 
and $4.000, 1936 to 1944 inel These bonds ar 
issue, the last installment of $4,000 maturing 


the City for th 

f the city 

1926 to 1935 inel 
e part of a S75 000 
yin 1945, will be 


retained by the City for the Firemen'’s Pension Fund and other 


trust funds of the City 
Date May 1 1925 Denom S500 Principal ind ir 
payable at the City Treasurer's office tidsitoe includ 
issues of bonds according to form rdopte i by the cit 
for 2°) of bid is required 


MANOR TOWNSHIP SCHOOL DISTRICT (P. O 


D. No. 2), Armstrong County, Pa BOND OFFER 
gerald, Secretary Board of Education, until | p.m. June ] 
bids for $23 000 4'4 coupon schoo! bonds Denom. & 


1925 Interest J. & D Due yearly on June 1 as fo 
1940 inel.; $1,000, 1941 to 1954 inel. and $1,500, 19 
$500 required 

: MARSHALLTOWN, Marshall County, lIowa 


The following 5 bonds aggregating $101,865.53, w 


iterest M. & N 
printing of both 
\ certified check 


Ford C ity, R. F 
I 


ING s 17 
1 will reese 

500 Date Jur 
llows S500 19761 


Certified ch 


POND SALI 


local banks | 
$11,865.33 refunding bonds Denon $500 except 1 for S865 1) 
rially April 1 1926 to 193] 
19,000 refunding bonds Denom, S500 Due Ap 1 1926 to 
14.000 refunding bonds Denom. S500 Due Ap 1 1026 to ies 
Date April 1 1925 
MERIDEN NEW INDEPENDENT CONSOI Jyh D SCHOOL DIS 
TRICT, Cherokee County, lowa. BONIT) ELECTION An tier 
will be held on June 15 for the purpose of voting on the question of ji 


$30,000 school building ‘es nds 


MICHIGAN (State of).— BOND SALE. —-The following 


I =! 


issessment bonds offered on May 27 V. 120, p. 2719 


L amport & Co. of New York as 4s for a premium of $3,002 


of about 3.99 

Road Assessment District No. 445 in Lapeer, St 
Counties. Approximately $32,000 worth maturing seri: 
ten years. Bonds are the oblization of Goodland and In 
Lapeer County, Lynn and Mussey Townst lip, in St 


Clair and Sanilac 
illy in from two to 
tlay Townships, in 
(lair County, the 


Counties of Lapeer, St. Clair and Sanilac and an assessment district 


Road Assessment District No. 1101 in Lapeer County 


$15,000 worth maturing serially in 1926 and 1927 Bond 
of Imlay Township, in Lapeer County, the County of L: 
ment district 


Road Assessment District No. 1113 in Ingham County, 


$10,000 worth maturing seri uy in 1926 and 1927 Bon 

of the County of Ingham and an asses ent district 
Interest will be payable semi~ innua on the first da 

first day of November in eac} 


MIDDLETOWN, Butler C ounty, Ohio.-- BOND SA 
o> sewer bonds offer don June 5 x 120. p. 2580 : 
dent Savings Bank & Trust Co. of Cincinnati for $10.09 
i basis of about 4.62 Date May 1 1025 Due 81.0 
1935 ine 

The following is a tabulated list of bids and bidder 


l 


The Provident Savings Bank & Trust Co ( 
Assel, Goetz & Moerlein. Ine Cincinnati 
A. E. Aub & Co Cincinnati 
Breed Elliott & Harrison Cincinnati 
e722. Sutherland & Co., Toledo 
L. Slayton & Co., Toledo 


innat 


All bids included accrued interest to date of delivery 


son 


Approximately 


is are the obligation 


ipeer and an assess- 


Approximately 


Is are the obligation 


of M iy an lon the 


LI The 810.000 
sold to the Provi- 
Ss. equal to 1LO0.9US 
1) Sept. 1 1926 to 


the bonds 
Premium 
i Sos Of 
a7 OO 
a2 09 
S550 
mw? MM) 


57 00 


MIDLAND, Beaver C ounty, Pa.—BOND OFFERING Sealed bids will 


be received by Homer Coffin, Borough Treasurer, until 7.30 p.m. June 


for $44,000 414% coupon street improvement bonds 
Date Apr. 1 1925. Principal and semi-annual interest p 


, 


Denom. $1,000 


ayable in Midland 


Due yearly on April 1 as follows: $2,000, 1926: $3,000. 1927; $2,000, 1929; 


$3,000, 1930; $2,000. 1931: $3.000, 1933: $2,000, 1934: $1 
1936 $2 2.000, 1937: $3.000, 1938: $2.000, 1939; $3,000, 1 
3,000, 1942: $2,000, 1943 and $3,000, 1944 and 1945 
500 required. 
Financial Statement 

Total bond debt 
Assessment value 

Actual value (estimated 


000, 1935: $3000, 
940; $2,000, 1941; 
Certified check for 


$256,000 
6.764.244 
12,737 400 











MINDEN ee DISTRIC Ty Kearney County sot BOND OF- 


FERING Geo. E at sjoard of Edi ition, will receive 
i bid iS untli 4p. 7 ir 4 for e775 O00 4 schoo!) on is Date June 1 
25. Due $2,000 927 to 1929 incl $3.060. 1930 to 1935 ine &4 000 
46 to 1941 inel.: 5.000 942 to 1944 inel. and $12,000, 1945 Principal 
rest (J. & D.) payable at the office of the County Treasurer it 
Minder Legalit ppro | by Stout. Rose, Wells & Martin of Omah 
\ rtified check for $2.000 ree 
MINERAL CITY, Tuse arawas s County, Ohio.—- BOND SALE The 
Roth Ir Co. of Cir } nurcehased the $5.000 6 oupon 
bonds po ee on M \ 1) p. 2589—for $5.475. e sl to 
».£ a hth s of ahout 5.00 Date Ma 15 1925 Due $200 Ju l 
Jt, ft ty r ive 


MIN E -RAL < OUNTY a OOL DISTRIC T NO. 6 P O. Se. Regis ’ 





Mont BOND NOT oO! Che 5 OOO school bon 
2). fT r t id, due to lecal technic t s in the 
ay rie , el el ' rn M90OTl it Vv ht h tn ponds Will i 4 in be 
MINE RAL WEL I. Ss, Palo Pinto County, Tex.—BONDS ITED 
j ) he l¢ NI . voters uthorized the i lance Oo ‘at ) fon 
lilding bonds b Yi nt of 240 for to 2 27 against 
MISSOURI (State of BO ND OFFERI Sealed b W 
1 until 2 p. m. June 0 by Eugene ephens, State Treasur 

$7 500.000 474 Ser F coupon road ew re Date Ju 19 1925 
bu April ) as follow S500 000. 1933 to 1937 ine! &3 000 in 1928S 

000.000 in 1939 Principal! and interest (A. & O.) payable at the Cl 

tional Bank, New ork Cit Coupon bonds in denominations of $1 000 
! r 1 bonds n th denominations of 35.000 S10.000 S50 000 

1) O09 ! ) b the Attorney General and Charles & 
Kutherford of St La A cert ed check for ] of bid payabie to the 

t T surer is fr ult The ire the bonds mentioned in \V 120 

; 

MI TCHELL COU NTY ( O. Colorado), Tex WARRANT SALE 
i.(C’. Burt & Co. of Hous have purchased an issue of $50,000 5°, war- 
rants at par Dur in 20 ye ur 

MOLALLA UNION HIG de SC HOOL DISTRICT, cpaemamns Sounty. 
Ore. -CORRECTION ibove caption in V. 120, p 
eported the sale of $8 000 4 chool bond to Ferri & HWarderove ge 
“pokane This report w n error as the bond mounting to $80,000 (not 
&& O00 . tated in bove reference due to a tyvpoweraphical error were 

old by Clackamas Count Union High School District No. 4. notice of the 

ile of which was givenin \ 129. p. 2185 

pee pe igo Ge A Sif Was shington County, Pa BOND OFFER- 
ING BE Wilson, ¢ Tr irer, will receive aled bids until 7.30 p.1 
June o8 for $100,000 4 ; municipal bonds Date June 1] 1925 Interest 
.& Dp Due June 1 as follows: 810.000. 1930: 85.000. 1931 and 193 
Sh 000 1933: $14,000 1934 RR OOD 1935 and 1936: 814.000 

5.000. 1938 and 1939 Legality approved by Burewin, Seully & V 
bse Pittsburgh A certified check for $5,000 payable to the City 
Trea irer required 

MONTGOMERY COUNTY (P. O. Dayton’, Ohio. BOND SALE 
The Detroit Trust Co. of Detroit has puret d the two issues of 5° 
coupon road bonds offered on May 2} \ 120, p. 2589 as follows 
$60,000 Sec. °°. I. ©. H. No. 1 bonds at a premium of $2,265, equal to 

103 70, a basis of about 4.24° Due vearly on Oct. 15 as follows 


$7.000 1927, 1929, 1931 and 1933, and $8,000 1928, 1930, 1932 
and 1934 

19.000 I. C. H. No. 1 bonds at a premium of $ 
basis of about 4.20 Date April 5 19 
1927 to 1934, inclusive 

BOND OFFERING I \. Kilmer, Clerk Board of County Commis 
sioners, will receive sealed bids until 9 a. m. June 2 for the following issues 
of 5! bonds 


$11,000 Cleveland Heights and Teigler Lipp Plats water improvement 


1.566. equal to 103.91, a 
+ ~ 


2 Due $5,000 Oct 1S 


bonds Denom. $550 Due $550 Oct. 1 1926 to 1945 
5.200 Northview Plat Water Supply improvement bonds Denom. $260 
Due S260 Oct 1 1926 to 1945 
4.900 Northview Plat Sanitary Sewer improvement bonds Denon 
8300 and 8400 Due Oct. 1 as follows: $300, 1926 to 1936, and 
$100. 1937 to 1940 
3.450 Parkview Plat Sanitary Sewer improvement bonds Denom 
S240 Due $230 Oct. 1 1926 to 1940 
3,300 Parkview Plat Sanitary Sewer System bonds Denom. $165 
Due $165 Oct. 1 1926 to 1945 
Dated April 1 1925 Principal and semi-annual interest A. & O 
payable at the County "lre isurer's office Legality approved b ID W A 
\ Ss Iddings Dayton, and Peck Shafer & Williams, Fsqs Cincinnat! 


A certified check for $500 for each issue, payable to the County Treasurer 
required 


MONTGOMERY COUNTY (P. O. Conroe), Tex. BOND & \LE. 


The $100,000 5 special road bonds off red on May 20 \ 1. P 
were aw ded to the Security Trust Co. of Austin at 105.85. a ba of about 
187 Date April 1 1925 Due $4,000 vearly, 1930 to 1954 in 1 


MORRILL COUNTY SCHOOL. DISTRICT NO. 14 (P. O. Bridgeport 
Neb. PRE-ELECTION SALI The United States Bond Co. of Denver 


I purchased an issue of $7,000 5 funding bonds subiect to their being 

voted at a coming election Due in 20 years, optionalin 10 year 
MORRILTON SPECIAL SCHOOL DISTRICT, Conway County, 

Ark. BOND SALE The H.C. Speer & Sons Co of Chi avo, have pur- 

chased an issue of $140,000 5 coupon school building bonds at 101 

i basis of about 5.4] Date M arch 1 1925 Denom. $1,000 Due 

March 1 as follows: $4,000, 19230 to 1933 art cit A @5 000 1934 to 1926 


inclusive: 86.000, 1937 to 1940. inclusive: &7.000 in 1941 and 1942: 88,000 in 
1943 and 1944: $9.000 in 1945 and 1946: $10,000 in 1947 and 1948: $11,000 


in 1949, and $6.000 in 1950 Principal and interest (M. & 8 pavable at 
the American Southern Trust Co. of Little Rock Legality pproved by 
James B. MeDonouch. of Fort Smith We reported the sale a the above 
bonds in \ 20, p. 2521, under the incorrect caption of Conway County 


School District No 


Value of taxabl property estimated $10,000 OO 
Assessed \ ition, 1924 2 024 42 
Total bonded « ht 150.000 


Population, 6.000 


MORROW Ame P. O. Gilead), Ohio. BOND OFFERING 


Sealed bids w I NI 4. Goff. Clerk of Board of County Cor 

missioners, ut til ML * 28, for the following issues of 5'4 Johnsville-Galion 

Road bonds 

$7,714.03 County's portio bonds Denor 21 000 and one for 8714.0 
Du yearly on Sept. 1 as follows $714.03, 1926 and $1,006 
1424 to 45 

12.451.97 Assessment bond Denoms. $1.000 and one for $451.97 Dus 

irly on Sept |] follows: $451.97. 1926 and $1,500. 1927 to 


Date May 20 1925. Int. M.& 8 
MUSKEGON, Muskegon County, Mich. BONDS DEFEATED 
Ata recent election the voters defeated a proposed bond issue of $400,000 

by a count of 320 to 1741 


NAPERVILLE SCHOOL DISTRICT NO 78 P. O Naperville 
Du Page County, Ill BOND SALI The Continental & Cor 
Trust & Savings of Chicago on May 15 purchase | $65,000 , y : he oO 
bonds Date June 1 1925 


NAPLES Wt a Spent see } HOOL DISTRICT, Morris County, 
Tex. BOND SAI rhe 54.000 5 1 hool bor iis registered on Ma 
bv the State Con eee of Tex is (V. 120, p. 2719). were purchased by the 
Morris County National Bank of Naples Due serially 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN 
A temporary loan of $200,000 payable Dec. 15 1925, has been awarded 
to the First National Bank of Boston on a 3.43% discount basis Due 
Dec. 15 1925 

ay yb ry Davidson County, Tenn. BOND SALE.—The follow- 
ing 2 issues of bonds, aggregating $215.000 offered on May 22—V. 120 
p 2326 were ‘awarded as follows 

To Stern Bros. & Co. of Kansas City 
$80,000 general improvement of 1925 bonds, at a premium of $5,300, equal 

to 106.62, a basis of about 4.33‘ Due May 1 as follows $5,000, 

1931 to 1940 and $6,000. 1941 to 1945 








or 


aa). 


May 30 19 


] 


To Eldredge & Co. of New York 


135,000 street improvement of 1925 bonds, at a premium of $2,995. equal 
to 102.21, a basis of about 4.31‘ Due $27,000 yearly May 1 
1926 to 1930 incl. 
Date May 1 192 
NASSAU COUNTY (P. O. Mineola), N. ¥.—BOND SALE.—The fol- 
lowing issues of 4'4 coupon or registered bonds offered on May 28 
V. 120, p. 2589—were sold to the Equitable Trust Co. and A. E. Ames & 
Co. of New York for $907,482, equal to 104.06. a basis of about 3.95%: 
$500,000 County bldg. series I bonds Due vearly on June 1 as follows: 
$50,000. 1941 to 1946 incl., and $100,000, 1947 and 1948 
225,000 Hospital bonds Due vearly on June 1 as follows $25,000, 1944 
to 1948 inel., and $50,000, 1949 and 1950 
147,000 Conduit Boulevard bonds Due yearly on June 1 as follows: 
$25.000, 1935 to 1938 incl., and $47,000, 1939 
Denom. $1,000 Date June 1 1925 
Financial Statement 
Total ass d valuation $232 226,893 00 
Total bonde: 1 det tt. including the above issues 9.824.095 14 
Floating debt (temporary tax loan notes) not to exceed 650 000 00 
Population, 1920 Census 126.120 
No default of payr nt of obl itions, bonded or otherwis¢ it is stated, 
has been made by Nassau Count 
NAVAJO 1 a DISTRICT NO. 2 (P. Oo. Joseph — » Ariz. 
BONDS VOTED At the ele ‘tion held on May lf \ 120, 2326) the 
voters authorized th issuance of 85.000 a bui ding eee 
NESHANNOCK TOWNSHIP SCHOOL DISTRICT (P. O. New 
Castle R. D. 3) Lawrence County, Pa BOND OF FERING Sealed 
bids will be rece ed by F. B ‘hapin, Secretary Board of Directors. until 
June 2 for $22,000 4 s basa bonds Date June 192¢ Int. semi- 
ann Certif check for $500, required 
NEW ALBIN, Allamakee County, Iowa BOND SALI Th 
$23,000 4 “ it r works bonds offered on May 14 \ 120, p. 2326 
were awards to Geo. M. Bechtel & Co. of Davenport it a premium of 
$141, equal to 101.91 Date May 11925. DueM 1 1930 to May 1 1945. 
q3 oupon bonds Interest p ble \I & N 
NEW BERN, Craven C ounty, No Caro. BOND SALE The 
$400,000 funding bonds offered on May 20-—V. 120, p. 2589— were whacd 
to the Citizer Bank & Trust Co. of New Bert md cc. W NieNear & Co 
of Chicago, joint! s 4 ~ it a pre ium of S150. equal to 100.03.ahb 
of about 4.74 Date April 1 1925 li April follows $10,000, 
1928 to 1937 inel.: $12.000, 1938 to 1947 inel. and $20,000 1948 to 1055 ine 
NEW BRITAIN, 4 artford County, Conn.—BOND SALE \ syndi- 
cate composed of HI Allen & Co., and Gibson & Leefe of New York and 
G. L. Austin & Co ’ Hartford purchased the $320,000 4'; ‘ ‘hool, 18th 
Series bonds oitered on May 22 V , 70. p 2589 at 102.208. a basis of 
about 4.03° Date Feb. 1 1924 Due yearly on Aue. 1 as follows 
$11,000, 1925 to 1945 inel.: $12,000, 1946 to 1952 incl. and $5,000, 1953 
NEWBURGH, Orange County, N. Y.— BOND SALI Geo. B. Gib- 
bons & Co. of New ork have _purch sed the 820.957 89 4 registered 
impt. bonds off on May V. 120, p. 2719-—at 101.74. a basis of 
about 4.13 Date June 1 1025 Due June 1] as follows $2,000, 1926 
to 1934, incl and $2,957 89, 1935 
NEWTON (P. O. West Newton), Middlesex County, Mass.—BOND 
SALE On May 26 $115,000 4°) coupon water bonds offered on that 
day were sold to R. L. Day & Co. of Boston at 102.04. a basis of about 
3.70°. Denom. $1.000 Date June 1 1925 Prin. and semi-ann, int 
payable at the First Nat jank of Boston Due yearly on June 1 as fol 
lows $8000, 1926 to 1935 inel.. and 87.000, 1936 to 1940 inel Legality 
approved by Ropes. Gray, Boyden & Perkins of Boston 
Other bidders were 
Rate Rate 
Edmunds Bros 101.717 Curtis & Sanger 101.53 
Newton Trust Co 10] 65 Blodget & Co 101.46 
Old Colony Trust Co 101.60 National City Co LOT .OSS 
Estabrook & Co 101.57 Mierrid, Oldham & Co 100.47 
Harris, Forbes & Co., Ine 101.56 ] 


NIXON TOWNSHIP HIGH SCHOOL DISTRICT NO. 114 (P. O. 


Clinton), De Witt County, HIll-—-BOND SALE.—The Harris Trust & 
Savings Bank of Chicago has purchased $45,000 5°) coupon school bonds 
Dated May 1 1925 Prin. and ann, int May 1 payable at the Con 
tinental & Commercial National Bank, Chicago Coupon bonds in denom 
of $1,000 Due $3.000 May 1 1926 to 1941 inclusive 
Financial Statement (as Officially Re ported 

Assessed valuation for taxation $1 282 865 
Total debt (this issue included 15.000 

Population, estimated, 2,000 

NORTH BEND, Coos County, Ore. BOND SALE The Freeman 
Smith & Camp Co. of Portland has purchase in issue of $32,000 6 


improvermet! bor 


NORTH KANS AS CITY SCHOOL DISTRIC T, Clay County, Mo 


] 


| 
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BOND SALE The Harris Trust & Sa gs Bank of Chi go has purch { 
an issue of $11,000 4 coupon schoo bon s Date Feb. 1 1925. Denom 
$1,000 Due Feb. 1 : folloy £1 000 in 1912: $5.000 in 194% and 1944 
and $40,000 915 (optional Feb. 1 1940 Principal and interest (FPF. & 
payable at the Peopl: Bank. North Kansas Cit 
OCEANA COUNTY (P. O. Hart), Mich.--BOND OFFERING Sen! 
bids will be ived | ae Nldrict ‘ou C ler! unt p Jur | 
for $35.000 5 cs Trfir Ride. bond I) or 7 O00 Da 
Auge. 1 1925 [nt I \ Due each six months on Feb nd Au ] 
OCEAN SIDF. FIRE DIST RIC T OF THE TOWN OF HE MPS TEAD 
P. O Rock ville Centre ‘ Nas sau County, ¥ jOND 
Sherwood & ri ! of ‘ Via } n anche $20 .000 fit 
district bonds 1 t veO4 sis of I 10) Dene ~ Mt) 
Date Ju 0 ' P D f sinual t | it t th 
Ocean Sidé t')| Ba of O Sick Due $2,500 April 1 1928 to P 
OREGON State of). ROND SALI The Anglo-London Paris Co. of 
San Francisco has purcha {f an issue of § SO) 4 District j est 
bonds at a premium of $2,065 equal to 101.69 
OSAKIS, Douglas Cour sty, Minn, BOND SALI The 839,000 
street improve t bonds off lon Ni 2) 120, p. 2720 we 
awarded to the Minnesota Loan & Trust Co. of Minneapolis 1 it 
premium of S125 equ t 100 31. a b of about 4.4 Date I | 
1025 Due 81.000 in 1026 d $2.000, 1927 to 19 5 inel 
OSCEOLA SPECIAL SCHOOL DISTRICT, Mississippi County 
Ark. BOND VOTED \ nt tion the vote ithorized 
issuance of S10.000 school 
PALM BEACH COUNTY SPEC TAL ROAD AND BRIDGE DIS- 
TRICTS P. O. West Palm Beach) , Fla.— BOND OFFERIN( Fred | 
Fenno, Clerk Board of Counts mumnissioner will reeeiy led d 
until 10 a. m. June 3 for tt follo if ipon bond wreregati 
$640,000 
$500,000 Special Road and Brid Dist t 0 hond Due June 
folloy So 000 in ‘ andd 1903 S10.000 19 11933.8 wow 
44 and 1935, $12.00 6 and 1937. $13.000 i O48 S14 .000 
939 and 1940, S18 060 }4 $19,000 in 1942. £20.09 ") q 
$271 .000 1944 and 1945, $22,000) 14946. $73 000) M7. $24.000 
in 1948, $25.000 in 1949, $26,000 in 0, S28.000 j 1951 
$29 000 in 1952, $32,000 in 1953, $433.000 in 1954 d 834.000 
in 1955 
140,000 Special Road and Bridge District No. 9 | ds Due June 1 as 
follows £6000 1930 to 1932. inel $7 000 in 193%. S8.000 1934 
to 1936, inel.; 39.000 1937 to 1939, incl $10.000 in 1940 d 
1941, and $11.000 1942 to 1945. incl 
Date June 1 1925 Denom. $1,000 Principal and interest (J. & D 
payable at the Seaboard National Bank, Ne York City A certified check 
or 2% of bid is required 
PARKE COUNTY (P. O. Rockville), Ind. BOND OFFERING 
Sealed bids until 10 a.m. June 2 will be received by Lawrence Bramblett 
County Auditor, for $216,000 4 c State Highway bonds Denoms 
$1 .000 and $400 Date June 1 1925 Principal and semi-annual interest 
M. & N.) payable at the County Treasurer's office Certified check for 
3% of the bonds bid for required 
PERKINS COUNTY SCHOOL DISTRICT NO. 1 ‘P. O. Grant, 
Neb.—BOND ELECTION On June & an election will be held for the 


purpose of voting on the question of issuing $25,000 school-building bonds 
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(P. O. Grant), 
& ps has pur- 
school bonds at a premium of $450, equal 


aE 


PERKINS COUNTY SCHOOL DISTRICT NO. 
Neb.— BOND SALE aot U nited States Bond Co. 
chased an issue of $20,000 514 &% 
to 102.25. 


PERRY COUNTY (P. O. Hazard), Ky.—BOND S 
Duff purchased on May 7 an issue of $100,000 5% 
PERU, Miami County, Ind. 








ALE .— 
road bonds. 
BOND OFFERING.—Sealed bids will 


Mr. C, E. 


be received until 10 a. m. June 5 by Homer L. Baltimore, City Clerk, for 
$70.000 414% park bemde. Denom. $1,000. Date May 25 1925. Int. 
semi-ann. Due annually for 29 years. 


PINAL ag yh! HIGH SCHOOL DISTRICT NO. 15 (P. O. 


Florence), Ariz.—BOND OFFERING.—Sealed bids will be received 
until 1 p. m. June 15 by C. H. Niemeyer, Clerk Board of Supervisors, 
for $10,000 6° school bonds Date May 4 1925. Denom. $500. Due 
May 4 1945 optional May 4 1935 Principal and semi-annual interest 
payable at the office of the County Treasurer or at Kountze Bros., New 
York City at option of holder The official circular states No previous 
issues of bonds have been contested Interest and principal of all bonds 
previously issued have been paid promptly at maturity No controversy 
or litigation pending or threatening or effecting the corporate existence 
or the boundaries of said School District 15. or the titles of its present 
officials or the validity of these bonds 
Fina? ial ofatceme t 
Assessed valuation, 1924 Po 119 
Total bonded debt. including this issuc - 000 
Pres population 5,000 
PLYMOUTH, , wayne County, Mich.—BOND SALE.—The $92.000 
sewer and sewage plant bonds voted recently (V. 120, p. 1513) have been 
sold to the Ply nouth United Savings Bank of Plymouth. 
POLK COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Bartow) » Fla BOND OFFERING Sealed bids will be received until 
m. June 9 by J. A. Garrard, Chair of Public Instruction, for the 
follo rn school bonds, eereeating S707 O00 
$250,000 5 Special Tax School Di trict No. 3 bonds. Due June 1 as 
fol wh SS.000, 1928 to 1937 ji $10,000, 1938 to 1947 inel 
id 14.000 I9tS to 1952 inel 
200,000 5°64 °) Special Tax School District No. 1 bond Due June 1 as 
follows $6.000, 1928 to 1937 inel $8,000, 1938 to 1942 inel 
and S10.000, 1913 to 1952 is 
100,000 5 Special Tax School District No. 4 bonds. Due June 1 as 
follows 83.000, 1928 to 1937 inel $4.000, 1938S to 1942 inel. 
$5,000, 1943 to 1946 incl. and $6,000, 19147 to 1951 inel 
St) O00 6 Special Tax S« hool District No 16 bonds Due June l is 
follows $3,000. 1928 to 19142 inel $4,000, 1943 to 1947 inel. 
and $5,000, 1948 to 1950 ine! 
77.000 6 Special Tax School District No. 6 bonds Due June = 
follows: $3,000, 1928 to 1928 inel. and $4,000, 1939 A... 1949 incl 
Date June 1 1925 Denom. $1,000 Separat bids to be made for each 
issur No “all or none’ bids will be considered Principal "and interest 
J. & D.) payable at the National Park Bank, New York City Legality 
approved by Caldwell & Raymond, New York City A certified check 
for of each issue bid is required 
POLK SCHOOL TOWNSHIP (P. O. Plymouth), Marshall County, 
Ind. BOND SALE.—The Fletcher-American Co. of Indianapolis bas 
purchased $19,000 5° coupon school bonds for $19,493. 
PORTAGE COUNTY (P. O. Ravenna), Ohio.—-ROND SALE.—The 
two issues of bonds offered on May 25—-V. 120, p. 2720—were sold to the 


Herrick Co. of Cleveland as follows 


$29,980 5°° road coupon bonds for a premium of $963, equal to 103.21—a 
basis of about 4.34' Due yvearly on Oct. 1 as follows 
$2,480, 1926; 33,000, 1927; $3,500, 1928 to 1934, inel 

27.156 5M road bonds for a premium of $874, equal to 103.14—a basis 
of about 4.84‘ Jue vearly on Oct. 1 as follows: $2,586, 
1926; $3.000, 1927 to 1931, inel.; $3,600, 1932; $3,000, 1933 
and 83,600, 1934 

Date June ] 1925 Bids were as follows 
$27 .786 $29,980 
Issue Issue. 

The Herrick Co., Cleveland $874 00 $963 00 

greed, Elliott & Harrison, Cincinnati 671 50 794 47 

Otis & Co., Cleveland 14 40 698 53 

Provident Savings Bank & Trust Co.,. Cincinnati 720 43 797 47 

Stranahan Harris & Oatis. Toledo S] 27 60 

Seasongood & Mayer, Cincinnati € 23 00 $909 00 

First Citizens Corporation, Columbus 275 00 

PORTLAND, Multnomah County, Ore. PON!) DESCRIPTION. 

The $63,149 56 6° improvement coupon bonds purchased by Hugh B 

McGuire & Co. of Portland at 106.05-—V. 120, p »2H-—-a basis of about 

9.22 are described as follows Date March | 102 Denom. $1,000 

Coupon bonds Due March 1 1935 Interest 7 ible (ML. & S 

BOND DESCRIPTION The $189,000 4 bridge bonds awarded 

on April 28 to Halsey, Stuart & Co. of Seattle at 103.02-—V. 120, p. 2326 

ire described as follow Date May 1 1925 Coupon bonds Denom 

$1,000 Interest payable (M.& N 

PORTLAND SCHOOL CITY (P. O. Portland), Jay County, Ind. 

PRICE The price paid for the $100,000 4 "% coupon school bonds sold 

oi May 4 to the Fletcher Savings & Trust Co. of Indianapolis (see V. 120, 

p. 2720 i$ $103.707 70. equal to 103.707, a basis of about 4.11% Date 

April 11 1925 Due $2,000 each May 30 and $3,000 each Nov. 30 from 

Ma $0 1928 to Nov. 30 1917, inclusive 

POUGHKEEPSIE, Dutchess County, N. Y.—~-WARRANTS ISSUED 
IN 192 The following warrants were issued by the city of Poughkeepsie 
during the calendar year ending Dee. 41 1924 in addition to the issue of 
me-term bonds sold during that period, the sale of which was reported 
in these colunins when it took place 
/ { / Pu I / 
Berry & Co Ir $157,528 09 La i \ 110 « ! ar 
f, WW . 
PRESIDIO COUNTY COMMON SC HOOL D ISTRICT NO. 1 (P. O. 
oagte), Tex BONDS REGISTERED On 21 the State Comptroller 
Texas registered $75,000 5'4 °°) school bond Du erially 
PULASKI, Giles Cc ounty, Tenn BOND OFFERING Sealed bids 
will be re ‘ until p.t Furnas by I Ie Tow Recorder, for 
the followiny coupon bo wre iting S7O.000 
$650,000 street improven t Series JO2Z5 bo Due $6,000 yearly 
July 1 1926 to 1935, inel 
10,000 general improvernent, Seri 1925, bonds Due $1.000 July 1 
4H to 1945, inel 

1) Ju 1 1902 Denor $1 000 Hhik to name! of interest 
Inte t p ible J. & J Lew t ipproved by Pec Shaffer & Williams 
of ¢ \ certified check for 31,000 is required 

PULASKI, Pulaski <omety, Va BOND OF FERIN¢ layor E. W 
Colfel + rth ; ed | ant e 2 for 8] QO0 emi-annual 
water improvetrnent bon 

RALLS INDEPENDENT SC HOOL DISTRIC Crosby County, 

Tex. BONDS VOTED \t election held rece he voter thorized 

the issuance of $65,000 acho building bone I het t of 248 for to 

104 agai 

RACINE, Racine County, Wis. POND OF FERING FF. J. Becker, 

City Clerk, will receive sealed bids until 2 p. no J 2 for the following 

2 issues of 4 ehool bond agerevating S220.00 

$115,000 school bonds Due April 1 as follows $5,000, 1926 to 1930 incl. 

and S6.000, 1931 to 1945 ine! 
105,000 school bonds Due April | follows: $3,000, 1926 to 1930 incl. 
ind 36.000, 1931 to 1945 ine! 
Date April 1 1425 Denom. $1,000 Principal and interest A. & QO.) 
payable at the office of the City Treasurer Lezality to be approved by 
Wood & Oakley of Chicago A certified check for $2,000 is required 


Financia 
including 


Statement 


Total bonded debt this issue $2 .927 .000 


Assessed valuation of Racine in 1924 86,168,950 
Population census 1920 58,594: estimated population 1924 65,000 

RATON, Colfax County, N. Mex. OPTION GRANTED ON BONDS 
Geo. W. Vallery & Co. of Denver were recently granted an option on an 
issue of $305,000 refunding bonds at 99 
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(Vox. 120 





























Robeson County, No, Caro.—BOND OFFERING.— | being voted, by H.C. Burt & Co. of Houston 





RED SPRING S, 












f Durham. A certified check for 2°) of bid is required SAVANNAH SCHOOL DISTRICT P. O. 
























RICE COUNTY P. O. Faribault), Minn BOND OF FERIN( 
, M 







V. 120 P 2062 They are 


Sealed bids will ‘ ed until 2 p.m. June 16 by Z. V. McMillan, Town | described as follows: Date May 10 1925 Cc a 1 bond Due in 30 years. 
Clerk, for $25,000 water and sewer coupon bonds Date May 1 1925 Interest at the rate of 514‘ Interest payable (M & N 
Jeno! 1 (yy yu 1 yearly XN KR ne at lers ' © ¢ ean 
Denorn. $1000. ue $1,000 yearly May 1 1928 to.1952 incl. Bidders to| SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND SALE—NUM- 
Y orl The bonds will be prepared under the AEE de the a « | BER OF DISTRICT ISSUING BONDS The $200,000 school bonds of- 
Ttos & Trust ¢ a x \ 7" hw 1 certify -4 Pays a penens Sica af thea fered on May 26 VY.120.p 2327 were awarded to W i, Slayton & Co of 
tures of the off nd the seal impressed thereor - leg: lao 4 . Te A 10 a | Se t 101 H2 The offic ial name of plac issuing these bonds is 
approved b Caldwe & & nd New York Cit and J. L. Morehead ounty Speci Tax School! District No. 1] 


Los Angeles » Los Angeles 
, 


REMER, Cass County, Minn BOND OFFERID S P tM oe County, Calif. BO! D OF PERI. ealed bids wi he re ceived until 
© recel int S p.m. Ju » ;. mea \ we Recorder. for « pl June yy i I Lar c unty Clerk, for $36.000 5° school 
$13. 500 refu » } te } r interest at a rat mre evtete ne ¢ 1) yond Date tc 1925 (aeotle g O00 D $2,000 year June 1 
June G25 Deno S500 Dyue Jur ] follow £1 000 (to 1940 12H to 194 re Pr p ids nualinterest payable it the Count 
inclu ‘ ur ~* f) 144 . rt i chee} or = of bid — ire Tre I \ certified check for 3 ort d pa ipie to tl ( irr : Board 


REYNOLDS SPECIAL SCHOOL DISTRICT, Grand Forks and , 
Traill Counties, No. Dak ROND LI ein “es ( sae f SCHENECTADY, Schenectady County, N. Y. ADDITIONAL 
ea] ( rded at e of 820.000 £ be toe AES ml BONDS SOLD IN 1924 rhe city of Schenectad d during the dar 
r pre . , : ye ‘ o- " call out 4.75 lat r ¢ o Dy { iddition t those alre rep a i these 
May 119 Denom. $1.000. Coupon bh Due M 945. Interest ns, the f g ott 








—T) ad bid he rece ed rit } P June ab Fr i} 1 K ‘ +4 : “y3 : - .. bb 
Ce ty Auditor. for 7, OO A funding hond Date M 1 1098 ¢ ‘ 1 1924 { D vd y 
Denon RT .000 Interest 1 hle \T_&A N A certified check for 5 of bid . . 4 hd > 
avable to the County Treasurer required , ‘ ‘ G24 | ] 1) 4 
ROBESON c OU NTY, P. O. Lumberton), No Claes BOND Sc IPIO, Millard County, Utah. BON D ( en et 
SALI The fc ne hon eatantingn Gtk Tis teat can Oe oY n the thorize ‘ lance of $15. 
\ 1) | 24 1 ma r i ( to the Cont t Commer Trust SEATTLE, King County, Wash. ROND OFFERING The City 
x = v tank « "} vo nat 10 Be) Comptroller r a ealed icis en? fuvy iS for & 10 N00 not 
S100 000 4 county home hond ‘ eeding ¢ oe cm xtension revenues han { Dus to 20 years 
85.000 4°7 > road and bridge bonds saainerha ser otal we 
50000 4 sdteail Tomiie fected SENECA-ROGERS SEWER DISTRICT OF THE TOWN OF IRON. 
QUOIT, Monroe Co ,, N 10ND O! Sealed pro- 
ROBSTOWN INDEPENDENT SCHOOL DISTRICT, Nueces County tee nape Sf gear toga ap a Sa a Ng iealge ly SRR yeaah PP 
Tex. BOND ELECTION. An « ection ) held or J e © for the - aot @ Tig r Clor 4 F he I % , neat tan om Atae 20 
purpose of voting on the question of iit $125,000 s hool b fing bonds ‘ 1) ne fe } ssianeel of $625,000 Se ‘ Rowers 
ROCKVILLE CENTER, Naseau County, i Ws ROND ALI Sewer Distr tw s of the T of Iro 10 Th be s will be 
rhe First Nat'l Bank of Rockville Center has purchased $20,000 5 water | Gat Jun , nd ture $25.000 on Jur in each of the years 
works bonds at 103. a basis of about 4.47 ¢ Denom. $1.000.. Date July J 30 to 1954, i ; bear interest at the rate of 4 navable 
1925 Principal and ! "at inl inter 1 .: a Y) ble at the N l mri I ly or J 1 Dee itl be couper bonds of 
County Nat'l Bank of Rockville Center Due $2,000 Jan. 1 1926 to 1935 , the dene nation of &$] 000 each, with th lege of registration as to 
mel. . ' hy pal na ter t i n priv D ep ible in 
vold coin of the f t Stat t Union Trust Co. of 8 hester or Bankers 
ROLLA RURAL HIGH SC HOOL DISTRIC T NO. 1, Morton Cc myelty, Trust Co. in New Yort Princinal and ad st of re tered bonds will be 
Kan. -BOND OFFERING “ \ ber ' pr Jur . , New York exchange. All bidders are requir to denosit a certi- 
by Kb. wb Dryder Member ichool Board, for S345 000 ib shew ened’ f chee pavable to the or ler of the tow! for 2 oe th no mt of bonds 
Date July 1 1925 P Dur riall I! 1) en This ile will be subject to I fo awn upon an incorpor ted bank or tr ist CO p ag The suc- 
a 1 re ken rv eS 1 _ to th purcl e ol me by the State Schoo cessi ) r | be furnished with the opinion of R Doucherty & 
f anid hed a) ; } on rm ‘ , xs ' neident to the ’ He t of New York hat tl bone ire binding 4 ra obli tin of the 
of s ( yore " furni j ! ! or printing of reparing tov 
of transcripts, legal opinio \ certified check for 2% of 1 ' paya 
to the Dist t Tr r ist { : SH ERIDAN COt NTY SC ae DISTRICT NO. 2 P.O. Rushviile 
Neb pP fo] oT rT ‘ Peter I'r ta of © ; nur 
ROSS TOWN SHIP SCHOOL DISTRICT (P. O. Millville R. D. No. Ree TAY SAL 5 Be, Ore Ae PY lo age cg MP 
4), Columbia County, Pa. POND OFFERING. —S i b vill be tine on i> = Is subj i : 
received by Paul Huches eretary Vooard of Director until 11] ac : , i p< Si 
eastern standard tin Furnes 10 for $25,000 4 chool bone Denor SIOUX CENTER INDEPENDENT SCHOOL DISTRIC T, Sioux 
$1 000 Date July 1 1925 Int. sé nnual Due $1.000 July 1 1929 | County, Iowa.--BOND OFFERING Sealed b “ ‘ cived until 
to 1953 inel Purchaser to pay for printing of bond Certified check for Zpa Ju >} the Secretary Board of Education, for $4 = O00 | school 
$500 required. ‘ pon bond Date May 1 1925 Denom. &1.000 Due May 1 as fol 
low 83.000. 19035 » 1944 c r S15 00 1945 Principal nd terest 
ROYAL OAK TOWNS HIP SCHOOL DISTRICT NO. 7 ro 2. D.. 3 + dy . “5 * i 4 serie mg . nd 15.0 yey {Pes 4 Sure ' : = ye Hol a re . 
Royal Oak J pave late’ = ag 1.— BON D OFFERT. VG Franklin I coetifiad check tor 2 of bid + the to 3 Ds kk District Tre rer is 
Lord, Sec will recs ds until S pom. June 3 for 875.000 school |p. red site : a , . 
bond Denor =] 000 Derte eo’ 15 102° Principal and mi-annual . ' 
interest pavable at the Berkeley State Bank of Berkel Due June 11955 SIOUX CITY, Wood bury County, lowa.--BOND SALE During 
Certified check for 82.500 pa ble to the District Treasurer recuired 1924 R. M. Grant & Co. of New York, purchased an issue of $150,000 
Assessed valuation of district for vear 1974. 84.500 070 Actual esti- funding bonds at par. taking $75,000 as 4 Ss maturir $25,000 in 1934 
mated, $9,000,000. Total bonded debt is $481,000. not including $75,000 | 1937 and 1939 and the remaining $75,000 as 4'4s, maturing $25,000 in 
to be sold $125.000 authorized, of which this $75,000 is part All out 1942, 1943 and 1944 


Manding bonds 30 year, due after 1950 SNOHOMISH COUNTY SCHOOL DISTRICT NO. 99 (P. O. Ever- 


ett), Wash.-—-BOND OFFERING Sealed 


Rk te COUNTY (P. O. Rushville), Ind.—-BOND SALI The 810.720 
June 253 by the County Treasurer for $14,0( 


Fred Sheldon et al. impt. bonds offered on May 25—V. 120. p. 2720 


bids will be received until 
)O school bonds, 


were sold to the Fletcher American Co. of Indianapolis for a premium of SOMERVILLE, Middlesex County, Mass..-ADDITION AL TEM- 


207 alto 10 O43 .ahb s fabou ‘ nri 5 ) . , , , : , ’ ’ 
F207 eatual to 101.03. 2 basis of about 4.11%. Date April 15 1925. Due | poraRY LOANS NEGOTIATED IN 1924.—The following temporary 
) D> . | loans were issued in 1924, in addition to those alread; repented in these 
RUTHE pe ig y cou INTY (P. O. Murfreesboro), Tenn BOND | columns for that period 
OFFERING J Leathers, Clerk County Court. will receive sealed bids | Purchaser Amount Date Disc. Rate Due. 
until 2 p. m Jaly 1 for $85,000 514° highway aid coupon or registered Blake Bros. & Co S200 000 Feb. 191994 3.96 Oct. 20 1924 
bonds Date July 11925 Denom. $1,000 Due in 1920. 1935. 1940. 1945 Old Colony Trust Co 300 000 Apr. 23 1924 4.005 Oct. 20 1924 
1950 and 1955 Principal and interest (J. & J payable at the Chase | Somerville National Bank 100.000 May 161924 3.50% Oct 41 1924 
National Bank, New York Cits \ certified check for $5,000 payable to | Somervillk Trus' tC oO 50.000 May 161924 3.50°, Oct. 31 1924 
above clerk, is required : | First. National Bank 200 000 June 13 1924 ,.00 Dec. 2192 
" ~ ° . ‘ Nat ial Bank 100 Of iz. 13 1924 2 34 May 28 1925 
ST. ALBINS, Franklin County, Vt BOND OFFERING Until 2.30 | , Nat ro , + nh 100 000 Us 19 +44 9 59 md 10 1OBE 
p.m. June 8 sealed bids will be received by B. M. Hopkins, City Treasurer ees — : ne eee Ss a 
for $10,000 4 coupon sidewalk bonds Denom. $1,000. Date July 1 SOMERVILLE, Fayette County, Tenn.—-BOND SALE R ‘is 
1925 Principal and semi-annual interest 1.& J payable at the First | Tigrett & Co. of Memphis have purchased an issue of $20,000 5'\4% Water 
Nat'l Bank of Boston Due $2,000 July 1 1928 to 1932 ine Legality ap- and electric light plant bonds. 
roved by R es, Gray Boyden ¢ ‘orkins of Boston , T 
proved by hop ray i ; "a <I ~ ss : of “ tol | SOU TH CAROLINA (State of).—CORREC TION IN AMOoOl ot es 
ew *rraneia atemen The ount of tax anticipation notes bearing int. purchased on 
Reet amd Gens | a r this issur : o1 000 | Apri 1924 bs the Bankers Trust Co. of New “York and the Bank os 
=" 1aS Had ed 9 OO (Charleston. Charleston, jointly see V. 118. p. 1705) was $3.500,000 anc 
Total value real and personal estates, 1924 9.087 443 not &4.000.000. as given in our reference at the time The notes mature 
ST. LANDRY PARISH SU S- uAS DISTRICT P. O. Opelousas in 1025 as follows 3.500.000 on Jan. 7 and 14: $390,000, Jan. 21_and 28, and 
L BOND O NG Se vic ll be x ive ) > | Feb. 4: $500,000 on Feb. 11; $300,000, Feb. 18 and 25, and $500,000 on 
a. FFERI ! will b ece) ! 2 p. m : : 
July 6 bv F. Octave Pavy een of Police Jur for &F OOO ¢ road March 4 
Tg ” Date Mer J 1925 a aa oeiee wee eee Due Jul ’ Las fe Rows SOUTH PASADE NA .os Angeles County, Calif..-BOND SALE.— 
' , ah Io ICT 1 ft) ee) oO 1946 inel £2 000 A7 t 955 »™ (Wy a ! e! ' onds o red on la‘ my , 
incl, and 83.000, 1956 to 1960 inel Principal and annua ineere t July 1 z ~ = 1 we B. =o arde “d i “ng i ele 2 hee ke - Pa ~ i : of Parag al ‘ oo 
payable at the office of the Parish Treasurer or at the National Park Banl : a premium of 91.560 enual to 106.97, & bests of about 4.43 Date May 
New York City Purchaser will be required to defray the cost of anv leenl 1 1925 Due 8] N00 ‘ , Ma 1 1930 to 1954 incl 
examination that may be required by him A certified check for 2 . “ 
of bid is required. SOUTH ZANESVII -LE, Muskegon County, Ohio.~-BOND OFFER- 
" VO; Seated bids w me re ) Collins. ¢ r ird o u- 
oot PAUL, Ramsey County, Minn. ‘DDI IONAL BOND SALESIN a unti . ) Aa 1 June 1] iy & Ss 6 My mist ¢ he al oe ds De on 
2 rt rom th T i ' i rt og a ‘ ‘ober A A ‘ }). Ju Li to > ee wot 
gs -_ f os . rea epo ‘ I ( ) $950 and one for $100 Date May 15 1925 Principal and semi-annual 
oe oe De et 03 ? 1¢@ following b is it par during the calendar vear interest M &S pay ible t the office of the above officia 
en iw rar] 3 4 
Rerchune Siete erm ' Due pate of Awtd. |», SPRINGFIELD, Hampden County, Mass.—ADDITIONAL TEM- 
Wells Dickey *| PORARY LOAN NEGOTIATED IN 1924 The f temporary 
Co nd } ‘ ‘ ‘219944 = . ‘ — a4 7 ioOAaAns were Iso i cl t sprit efield in 1924 in additio tk » those tlready 
lredwze & ! { , | reported in the 
1 ( oO Oct j P 17 Dove D Rate. Dateof Awd 
t { , Ss H ys oo > 1 ) J 2 1924 
' | ; 1 j 1 | ‘ ~~ ‘ ,* " 1 ( 1 . 1924 
*We pr rey 4 < V. 120 rt I i if On 14 % 1924 
pp 1535 but nt t f ‘ ' ror. P that the ) ( " l as First t B | t po n 4 “ | ] 24 
4'4s The correct report ‘ ve First Nat. | 2 aay () 124 ! - a4 
J P MI reray & ¢ . 1 F Ww) 1 ) - ° § ] 194 


SAGINAW, Saginaw County, Mich. ADDITIONAL ROND 1, ES 


FOR 1924.—The f ving tv bond sales were made in 1924 by the City SPRINGWELLS TOWNSHIP UNIT SC HOOL, DISTRICT iP. oO. 


if Saginaw in addition to tho lready reported in these imns ? Detroit) 5 Wayne County, Mich. BOND DESCR PTION ! rip- 
Purchaser Dan " 10.000 4 i cea hehe pape sold on Slay Lh os too B 

a P ‘ . , F ‘ ‘ 20 of Detr vit Detr oit (see \ 120 D 2591) fo ws: Denom. $81,000 Date 

Sundr} O00 cr& water D 24 “9 | May 15 19 Interest M.& N.15. Due lly in 30 year 


SAN FRANCISC( O (‘City and County of), Calif.—ROND SALE SU MMERTOW N =¢ HOOL DISTRICT, Emanuel County, Ga.- 
r M1 ‘x re red n May y 









The $1.000.000 5 Hetch Hetch wry t< yonds offered on ee 7; ‘ 190 BON) SALI Pow 0 O00 4 schoo by R ff 2 
p. 2404 were iwarded to a syndicate con sansa of Iieller Br ice & ¢ 0 ; bd i<'), Dp Pho were irded to J H Hils _ ma f Atlanta ta 
L.¥. Rothschild & Co., Dean, Witter & Co., Hunter, Dunlin & Co.and Wells | Dre™Uur OF 5700. en to 102.538 Date Ju 1] 1925 Due rial) 
Fargo Bank & Union Trust Co. at 110.72, a basis of about 4.29 Date june | 920 tO idoo urchaser agreed to f h 1 nih > egal 
Jan. 11925. Due $25,000 yearly July 1 1930 to 1969 incl opinior 

aa i 5 Financial Statement ie COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
Assessed valuation (50° actual) S9OSS 668,165 P Bushnell), Fla.—BOND SALI The $35.000 6 school bonds 
otal bonded debt 79,206,000 | off A on May 19—V. ] 20. p 165—were awarded to John Nuveen & 
Less water bonds a 11.000.000 | Co. of Chicago at a premiun of $1.682 50, equ J to 104.80 a basis of 
Net debt j 38,206,000 | about 5.52 Date ton 3 1925 Due Jan. 1 as follows $3,500, in 
Population, 1920 census 506,676 | 1928 and $1,500. 1929 to 1949 inclusive. 
Present population (estimated 800,000 : — 

SANTA A A.C ae | TARRYTOWN, Westchester County, N. Y.—BOND SALE.—Sher- 

. NNA, Coleman County, Tex..-BONDS VOTED At the | wood & Merrifield, Inc., of New York have purchased the $20,000 4 ai 

election held on April 18—V. 120. p. 1795—the voters authorized the is- coupon or registered fire engine bonds offered on Ma iy 26—V 120 Pp 591 — 
suance of $45,000 water bonds These bonds were purchased, subject to ' at 101.19. a basis of about 4.25 SS Due 32.000 June 1 1926 to 1935 incl. 








May 30 1925.] THE Cc HR LON TC LE 


TAUNTON, Bristol County, Mass. BOND | S SALE The Old Colony 
Trust Co. of Boston has purchased the $100.000 4°, coupon or registered 









macadam road bonds offered on May 26—V. 120. p. 2722—at 100.60 
a basis of about 3.78% Date June 1 1925. Due $20,000 yearly on June 1 
from 1926 to 1930 incl. Bids were as follows 
Old Colony Trust Co _ 100.606 | Guar: ey 2 100.43 
R. L. Day & Co 100.59 | Est 100.41 
Merrill. Oldham & Co 100.57 | Harris orbes & Co 100.39 
Taunton Savings Bank 100.56 |R.M. Grant & Co 100.387 
Blodget & Co 100.532 | Nat Citv Co. of N y 100.346 
Curtis & Sanger. _. _.100.461'F. L. Dabney & Co 100.17 
TERRY COUNTY 'P. O. Brownfield), Tex.—BOND ELECTION 
SALE .—An election will be held on June 20 for the purpose of voting on 
the question of issuing $200.000 5) road bonds These bonds were 


purchased subject to being voted by the Brown Crummer Co., of Wichita, 


ta premium of $1,850, equal to 100.92 


] 
THE DALLES, Wasco County, Ore BOND OFFERING nD I 
Oa City Record: Ir i sealed bids until 7.30 p.m. June 3 for 
$13,808 81 not exes r f improvement bonds Date June 1 1925 
Lega ity approved by Teal. Winfree, Johr med IeCulloch of Portland \ 
-ertified check for 5 of bid is required 








THROOP SCHOOL DISTRICT P. O Throop), Lackawanna 


County, Pa BOND OFFERI Sealed bids u Mav 2S were 
received b Mich 1 R. Budash, Se chool Rh, re for $13,000 4! 
school bonds Denom = Hoo Int -arit Due vearly on June l 
as follows $5,000, 1932 to 1939 inel., and 33.000. 1910 ; 


TIPTONVILLE, - ake County, Tenn. BOND OFFERING.—Sealed 
1 





hnids will be received p.m ne S by Mavor A Markham for 
$12,000 6% city coupor Ao Bue 88.000 yearly May 1 1926 to 1949 
incl A certified check for $] 000 is required 

TOLLEY, Renville County, No. Dak.—BON/) OF FERING.—Sealed 
bids will be receix ty on * June ll bv J. AL. Lund. Vill Cler at 
office of t Count \ titer 1M Il for SSO no xceeding 7 villnge 
bonds Denom.,. $500 Due in 10 years A certified check for § of bid 
is required 

TONAWANDA Town of » Erie County N. Y. BOND SALE 
Sealed bids until 2.! Saving time) June 13 will be received by J. 
Fred Moore, Town Supervisor, for the following issues of 4 improve- 
ment bonds 
$143.000 Woodward A bond Due June 1 as follows: $4,000, 1927 to 

1937 inel £5 000 O48 to 1946 i | nd S6 000, 1947 to 1° 
191,000 Englewoo Ave ind Highland Parkwa bonds Due J 
follow $5.000. 1927 to 19 i] mil S7T.000, 1933 to 1 

Denom. $1,000 Date Jur 1 1925 Interest J. & D Legality ay 
proved by Clay & Dillon of New York City Certified check for 5°; of the 
amount of bonds bid for payable to the Town Supervisor required 

TOPEKA, Shawnee County, Kan.—ROND OFFERING Sealed bids 
will be received unt Oa.m ine 2 by F. L. Stevens, Finance Commis- 
sioner, for $21,385 17 4°%<' internal improvement bonds Date June } 
1925 Denom. $1,000, $100 and 1 for $385 17 Due June 1 as follows 
$2.485 17. 1926: 8 1900, 1927 to 19835 inel Pr ipaland interest (J. & D 
payable at the off of the State Treasurer in Topeka Bonds sold subject 
to rejection by the Kansas State School Fund Commission \ certified 


check for 2% of bid is required 


TOWNSVILLE TOWNSHIP (P. O. Henderson), Vance County, 
No. Caro.— BOND OF FERING S.R. Adams, Chairman Board of Proxies, 


will receive sealed bids until 2 p. m. June 8 for $30,000 coupon railroad 
bonds Date June 1 1925 Denom. $1,000 Due $1,000 yearly June | 
1926 to 1955, inclusive Bidders to name rate of interest Principal and 


inters st J.& D payable at the Hanover National Bank, New York City 
A certified check for 2% of bid, payable to the Board of Proxies, is required 


TROY, Renscelaer County, eu Ba BOND § ILE The $50,000 
4! 4 public health center bhond 1925. offered on MM: 7 Vy 120. p 
2722) were sold to Sherwood & Merrifield, Inc., of New York. at 102.06 
it basis of about 3.99 Bonds will b dated June 1 19025 and will be 


issued as registered or coupon bonds, pas ible $2,500 June 1 1426 to 1945, 


i } 
inclusive 


BOND OFFERING James A. McCarthy, City Comptroller, will receive 


sealed bids at his office until 11 a.m. June 5 for the purchase of City of 
Troy harbor. and dock bonds, 1025. bearing interest at the rate of 44° 
payable semi-annually, and amounting to the sum of $370,000: also public 


improvement bonds, 1925, bearing interest at 4', © payable 


mi-annually 


and amounting to the sum of $200.9000 The ordinance in re ciation to the 
harbor and dock bonds was doy ted by the Common Council May 7 1925 


approved by the Mayor May 12 1925. and approved by the Board 


of 


Estimate and Apportionment May 15 1925 The ordinance in relation to 
the public improvement bonds was ado ypted by the Common Council 


May 21 1925. approved by the Mayor May 22 1925 





», and approved by the 


WALTHAM, " Middlesex County, Mass.—ADDITIONAL 





2851 


CS 


BON D 


SALES FOR 1924.—The following issue of bonds was sold during 1924, 


addition to those reported in these columns from time to time during that 
period as they took place: 


Purchaser. Amt. Purpose. Date. Price. Int. Due. 
Estabrook & 
Co $5,000 Playground Jan. 1 '24 100.026 plus $12 414% Jan. 1 '29 


ADDITIONAL TEMPORARY LOAN NI 


SGOTIATED IN 1924.— 


-The 


following temporary loan was issued in 1924, in addition to the bonds 
previously reported in these columns: 


Purchaser Amount. 


i Date. Disc.Rate. Maturity. 
Merchants Nat. Bank, Boston___$200,000 Aug.1'24 2.24¢ Dec. 2 


WARE, Hampshire County, Mass.—BOND SALE.—The follo 


416° bonds offered on May 23—V. 120. p 


2722—-were sold to the 


Colony Trust Co. of Indianapolis at a pre mium of $3.408 80, equal to 10 


a basis of about 4.135 


+2 


$15,000 1-15 year serial water main extensior 
5.000 1-5 year serial \ ter dept bonds 
Date June 1 1925 Int. semi-annually 


June 1 for 821.300 5 conere 








Board of Estimate and Apportionment May 22 1925 toth issues will be 
dated July 1 1925 and shall be issued as registered or coupon bonds The 
harbor and dock bond shall be pavable in forts equal nnual installments, 
the last of which s ll become due at the end of forty vears after its issus 
The public improvement bond hall be pavable in twenty equal annual 
installments, the last of which ill hecome due at the end of 20 years after 
its issue Both i 1es Shall be sold at not less than par and ace rued inter .t 
from their date All bids and pronosals shall be acco panied with a certi- 
fied check, payalt to the order of the City of Troy, for not less than 1‘ 
of the par value of bond 
} n Stat ot Af 2f, 1925 

General debt 243 ROT ONO BS 
Water debt 2.045.111 24 
Sinking fund 157.222 58 
Certificate of indebted: for bh ) ind doct ind publi 

improvement t D r k 1.472.400 00 
tevenue bonds f "tax rebat 1.600 00 
Real estat as sed 4 inti for 25 1.559.991 OO | 
Franchise a . t for 1925 4 ie 
Total assessed ¥ 1 mi fo 

Populati 19 ( 7 

(it) itl tated, | I ited it nv of its oblieatior 


TURLOCK SC HOOL  DISTRIC as St anislaus C ounty, Calif. BOND | 


DE SCRIPTION } ‘ sed by I’ I AS 
‘o f 1 Fr t } l ’ 120. p. 232% i basis of about 4.. ’ 
bear interest at t a | ed ribed as follows Dat Apr 
1925. Demon. $1,000. Coupon bond Due $2,000 yearly April 2 
1O2N8 te 1446 
TasDS RBU RG H COU P. O. Evansville), Ind. BOVD 
OFFERIO hy ¢ f Tre r i ore ve senled bhids 
until 10 a.m. Jur S for SIS.800 4 fohn Edmond et road bor 
Deno So10 Int n I) O40 M 15 1926 to No 15 1935 
VERNON (P. O. Watts), Los Angeles County, Calif.—BOND SALI 
' »?) ' t 4) 

) 

VIG 0. CoO UNTY P. O. Terr Hiaute , Ind. BOND \L/i rt 
$8 1 bonds offered May 25—' 
Dp l Co f Ind D { 
$3 ss!) I) $8,200 M ") 
192 ; 

WABASH SCHOOL CITY 'P. O. Wabash), Wabash County, Ind. 
—BOND Li The & } 0° oupon b offered on M 7 
\ 120. p t! j her Savings & Tr ( of | 
ol wmout 4.24 Da Ju ] |e! F- Du 

§) O00 Ja RS to J 5 ! 

WABASH C OU NTY (. O. Ww abash), Ind.—-BOND SALE The fol 
lowing two I l ds offered on May 22 V.120, p. 2722 
were sold to the Farmer Merchants Bank of Wabash for a premium of 


of : about 4.58 
oad bonds Denom. $500 
vad bonds Denom. $500 


$407 50. equal to 
$10,001 } William 
10.000 W illic 
Date Ma 


ever’ f} rnontl 





1926 to Nov. 15 1935 incl 


M. & N. 15. _ Due one bond of each iss 


| 
| 
4 
| 


1 bonds 


es 


wing 
Old 
t.15, 


WARREN COU NTY r, Oo. Williamsport), Ind.—BOND OFFERING: 
Tr 


D. il Moffitt Cou 





surer will rece 
te road constr 


15 1926 to Nov 15 1935 inel 


WASHINGTON, Fayette County, Ohio.—BOND SALE.—The C 


ive sealed bids until 10 a 


. Te 


‘ ‘uction in Pike Twp. coupon 
bonds. | Deng 31.065 Date May 15 1925. Prin. and semi-ann. 
M. & N.15) payable at the County Treasurer's office. Due $1,065 


int. 
May 


om- 


mercial Ban k of Morris Sharp & Co., of Washington C. H., has purchased 
the 812.500 5 . yer ot ho ‘e engine bonds offered on May 23 (V. 120, p. 
9502) for S$13.001. et lto 194 i basis of about 4.67%. Date April 1 
1925 Due $1,250 Aoeil 1 1926 to 1935, inclusive. 


WASHINGTON SCHOOL TOWNSHI 
BOND OFFERING Sealed bids will be reece 
Trust ; wnt i 9. 8 June 8 for $25.000 


Denom S500 and S600 Date July 1 1925 
J.a@d payable at the First National Bank 


July 1 1926 to 1910 inclusiv: 
WATERBURY, New Haven County, 


$100,000 41, ° coupon or re ristered park bonds offered on May 21 


P, Cass County, Ind.— 


D. 25902) were sold to Eldred & Co., of Boston, at 102.401, a basis of 
about 4.06% Date Jan. 15 1925. Due $4,000 Jan. 15 1930 to 1954, 


WAYNE COUNTY | P. O. Goldsboro), N 


(5 E. Grantha *k Board of C ounty 


sealed bids intil 1? m Juls 6 for $25.000 no 


ived by Charles E. Richason, 
1 c coupon school bonds. 
». Prin and semi-ann. int. 
of Logansport Due $1,600 
Conn.--BOND SALE.—The 
V.120, 

incl. 

o. Caro. —-BON D OFFERING, 


Commissioners, will re 


ceive 


t exceeding 6% bridge coupon 


or registered bonds Date May 1 1925 Denom. $1,000 Due $5,000 
vearly May 1 1935 to 1939, inclusive Principal and interest (M. & N.) 
pavable in New York Legality approved by Reed, Doucherty & Hoyt, 
New York City. A certified check for 2°), of bid is required. 

WEL LSTON, Jackson County, Ohio.—BOND SALE The $17,688 39 
5 West Broadway improvement assessment bonds offered on April 
2i—V.120, p. 2191 were sold to Stranahan, Harris & Oatis. Inc. of Toledo 
for a premium of $590, equal to 103.33, a basis of about 4.85% Purchaser 
to furnish printed bond Date April 1 1925 Due yearly on April 1 as 


follows: $2,000, 1927 to 1934 incl. and $1,688 
WELLS COUNTY (P. O. Bluffton), 
County Treasurer for $7,500 5°) Samuel Ba 


Washineton Twps. coupon bonds Denom. 
$375 May 15 1926 to Nov. 15 1935 incl. 


39, 1935. 


Ind.—-BOND OFFERING .— 


Sealed bids will be received until 12 m. June 9 by Raymond Sa 


wyer, 


nter et al road in Jackson and 


$375. Int. semi-ann 


Due 


WICOMICO COUNTY (P. O. Salisbury), Md.BOND SALE.-— 
; the successful bidders for an 
issue of $24.000 5° lateral road bonds offered recently Date J 


Weilepp-Bruton & Co. of Baltimore were 


1925 Due $4,000 annually on July 


uly 1 


WILLOWBROOK SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif. BOND OFFERING.-L. E. Lampton, C« 


Clerk, will receive sealed bids until 2 p.m 


bonds Date June 1 1025 Denom. $1001 
1926 to 1965 inel Principal and semi-an 
County Treasury A certified check for 3° 


man Board of Supervisors is required 


WILMINGTON, New Castle County, 


Samuel J Vhite, City Treasurer, until 11 


¢ 


sunty 


June | for $40,000 5° school 


) Due $1,000 yearly June ] 


nual interest payable a 
of bid payable to the ¢ 


t the 
‘hair- 


Dela.—-BOND OFFERING. 


a.m. (eastern standard 


June & will receive sealed bids for the following issues of 44 % bonds 
$100,000 Park Issue of 1925 bonds Due $83,900 Oct 1 1957 and $1¢ 


April 1 1958 
8.000 Sinking Fund bonds Due April 1 


1958. 


Denom. $1,000 and its multiples Interest A. & O Legality app 


by Reed, Dougherty & Hoyt, New York 
bonds bid for required 


WINTER PARK, Orange County, Fla. 


improvement bonds offered on May 22—\ 


Certified check for 2°% ¢ 


time 


), 100, 


roved 
yf the 


BOND SALE.—The $93 000 


120, p. 2592—were aware 


led to 


the Nat'l Bank of Winter Park as 5s ata premium of $55 80, equal to 100.06, 


a basis of about 4.09% Date Jan. 1 1925 


1926 to 1934 incl. and $12,000, 1935 


Due July 1 as follows: $! 


WOOD COUNTY 'P. O. Bowling Green), Ohio.—-BOND SALE 


LL. Slayton & Co. of Toledo have purchased 
bonds avvregating $59,000 for $60,115, equal 


five sssues of 5°, coupor 
to 1O1.SS. 


1,000, 


Ww 
1 road 


WOONSOCKET, Providence County, R. 1.—-BOND SALE \ syndi- 


cate composed of Eastman, Dillon & Co 

Fenn & Co. and R. W. Pressprich & Co., all 
the purchase of the following described bond 
May 26—V. 120. p. 2723 it 100.28, a basi 
$400 O00 4 "> Coupon school bonds, payab 


starr Bros. & Co. Inc., P 


helps 


of New . ork. was successful in 


s dated June | 1925, offer 


sof about 4.23 . 
le $8,000 June 1 1926 to 


ine) and $7 000 June 1 1946 to 1965 inet. 


275,000 4'4% coupon sewer bonds, payable 


incl., and $9,000 June 1 193 


200,000 4'4 % coupon water bonds, payable 


00.000 4 — coupon highwav improven 
‘ ; 
June 1 1926 to 1935, inel 


$10.000 June 1 1926 to 
1 to 1955, inel 
$8,000 June 1 1926 to 


ent bonds, payable 


ed on 
1945, 
1930 


1950 


$10,000 


WORCESTER, erageter County, Mass. ADDITIONAL BOND 
cit f | 





SALES FOR 1924 ff Worcester during the calendar year ending 
Der | 1024 issue i" th i followir r bonds in addition to those already re 
ported in the colum!: 

1 Date Price Int Due. { 
1 M 1 100.00 4), Oct.'242 2 
] { if } lin) ( | ; 
I 1 } 4 1 
! ' { tA 

1 j ( 

LDDITIONAL TEMPORARY LOAN i 1G) 4 The f > ton 
po not vert ied in 1924 vddit tot rena ed by t 

/ i \7 ’ Db Dp R Du 
Salo Ire * Hutzler_s On Felt 1924 On Nov , 1994 
Old Co y Trust Co 19,000 vy. 18 1924 2.80 Mar. 18 If 
Old ¢ ny T t ¢ (00,000 Nov. 18 1424 2.80 June 18 1 

WRIGHTSVILLE BEACH, New Hanover County, No. Caro 
BOND OFFERI mR. Northroy To ( ! Wi ented 
bi intil 12 a. 5 for 860.000 water wor system bor Dat 
June 925 Deno < wy Due §$2.000 + rly 1926 to 1955 is 
Bidders to name tl te ol terest Pri nd int. J ble in New Yo 
Levalit pprove I Dougherty & Hoyt, N. Y. City \ certified 
check for of is requir 

YOUNGSTOWN, Mahoning = county, Ohio. BOND OFFERING 
A Director of Finar “ receive sealed bids until 12 
, Bn 29 for . 05. WO Vest Federal St widening bonds Date June 
1425 Prin and ! inn. int. payable at the offi of the Sinking Fund 
Trustees Due 35 5.00 ) Oct. 1 1926 to 1946, incl Certified check for 2 


of the bonds bid for required 


YORK, York County, Pa,.—BIDS Following are the bids re 
for the $250,000 4 general improvement bonds sold on May 
Redmond & Co. of Philadelp *hia at 103.04 
V.120, p. 2 


, 
- 


a basis of about 3.98% 


ceived 


19 to 
Seve 
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sid GREY R. M., Man. BOND SALE It is stated that an issue 
Halsey, Stuart & Co., Inc., Philadelphia 957.580 00 1 5 40-instz Wn ent road bond guaranteed by the Provincial Govern- 
Walter Stokes & Co Philadelphia 257 325 OO ment, has bee n so ld to John Macgregor & Baker Co., at 103.40, which is 
Stroud & Co Inc Philadelphia 57.315 00 jual to a cost basis of 5.2 is were as follows 
_ str tional Bank, York ’ 257.297 50 1 hn Macgregor & Baker ¢ 103.40 
grown Lrothers & Co Philadelphia 257.291 75 ( H. Burgess & Co 03 .33 
W. H. Newbold's Son & Co Philadelphia 256,899 75 Bond Debenture Corporation 102.32 
M.M. Freeman & Co Philadelphia 256.797 ) E.G. Read & Co_..... i 101.20 
West & Cx Philadelphia 56 665 OO Site ‘TR eee ee a 
Mellon ational Bank, Pittsburgh 56.575 00 HANOVER, Ont. BO VD. SAL ° as wah: * otal ce Mag: ot 
Yarnall & Co Philadelphia 256.495 O00 iformned purct 1 $22.700 5 0-installment bonds at 104.52, whict 
The Guardian Trust Co York 255,427 90 equal to a cost ba sof 5.1f Bide were as <n ows a - 
; ; ; . - : - er lark e Co 04.52 be yinlock & Co 03.0 
A. B. Leach & Co Philadelphia Bid rejected account of irregularit 4 4 An s & Co - t Matthews & Ca . ia aR 
YOUNG STOWN, Mahoning County, Ohio,—BIDS.—The b re ©. iH. Burgess & Co W. ©, Brent & Co 01.63 
ceived for the 200) 5 et bonds d to Eldredge & Co. of Ne Tur ' Banker Corp f x NI Ka Mack “ 01.00 
York on M 18 at 102.47,at s of abo it 1.2 see V. 120, p. 2724 1, G i Co < 
were as follows ' . , wr 
Bid JONOUIERE, Que. OND OFFERING Prop s are invited up to 
Eldredge & Co New York Cit e1 ‘ 7 ) iy r June 2 for the p of $145.000 5 . bonds dated May 1 1925 
EK. H. Re Se Chicago 1903 62 brar f Canadienne Nationale in Quebec 
Detroit Tr t {in Detroit rie , ‘ d re ked f j-vear ri for ear bonds J. M 
Hayden, M & Co.. Cleveland 4'a71, OQ | La Croix, Cler! 
Emery, P & Kockwood, Chicago 1,762 O00 MOOSE JAW SCHOOL DISTRICT NO. 1, Sask. BOND OF FERID 
Second Ward 8S iritis (‘a Milvy 1.687 7 | 1 t; f Moo r Seho District No j “4 ve bids ur of es 
Farson, Son & Co., N York Cit rw PS @93 009 F inetalimant lnm 
4 One a ] r, Cincir t $5 ) ad f ( i onl and maayable 
Stranahar i ris & Oat Te ) 1.35 } al is } B. I Pra Mo Ja 
W.L. S&S ton & Co.. Toledo 14 °257 00 ! 
Otis & Co Cleve ad 114 On REGINA, Sas bo } J Baker Co,.pur- 
ir. 8.H Co... Cincinnati 113.984 60 : ) ‘ I re as fol 
Wm. K. Compton Co., Chicago 113.6 {) Joh ‘ t i 50 
- ’ a a ‘ A ( j ) ( ) } 
ZAVALLA-DIMMIT COUNTIE S IMPROVEMENT DISTRICT NO. 1 j ¢ { , ( ( nH ‘ 1.67 
P. O. Crystal City), Texas BONDS VOTED ‘ t } ( ‘ r . 7 \ ( Ltd 16 
lay 4 ’ 20, p. 24525 th vote! suLnorized the 1 i O1 2 { ) Ia (jr . & ¢ + 
rigation bond : 
<= ST. JOH ITY AND COl I OF), N B—ROND SALI 
F t . j ‘ial bonds f 
’ . >) . . . . . ‘ , com } ‘ Ee tern > 
CANADA, its Provinces and Municipalities. ; {99.07 for t 
EDMONTON, Alta. BOND ‘LI \ ndicate comy 1 o t cor ot ot Dond 
icneill, Graham & Co., C,H. Bu ee Gairdner. Clarke & Co $39 Bir 
ll of Toronto. h $s purcha i & » O00 ‘ | ) 1) ‘ . 
31.000 and S500 Pat J > 19 | p a Z « / _ 
at the Imperial Bank of Ca in Toronto ont di Onto ‘ " ao aa 
or at the Bank of Manhat ( Ve t ( 1D J ! : 4, 
June 15 1945 rh Ar tro bye 19 8&4 
CHATHAM, Ont. re D 1L/ Report that , 1c of $9.16 , SHE RBROOKE, , Que, BOND j 1 | nd he “Ga 
f ent wi hon beg ld low t nat ‘ I purch r > r sl, $85 
. on b med ; E 1S nd § ) 2 I At the purchase 
Animes BEACH, Ont..- BOND OFFERIN¢ | 1 | price of 9 h ‘ i} f WS 
up to 6.40 p. m June | f the purchase of $67 m5 A H 1 B , I 7 \ l ] 99.197 
bonds, guaranteed by the count of W ! ind p bole ‘ | Le re. Ine ! ( 99.17 
beach Bonds are in denominations of $1,000 and odd a ae) Wood, Gundy & Co 27 ke « G9 ORT 
Page, Clerk Dominion Securiti Cory 0 (Credit ¢ Ltd 99.03 
. - ' or _ . Nes] t Thomso & ( } ~ \ ‘ \ sou 
CUMBERLAND TOWNSHIP, Ont.--BROND OFFERING Proposa Bra a I — D - . lid OR BRE Ltd x I QR 22 
will be received up to May 40 for the purchase of $1,402 6°) 6-ir lment “ ors OS ) s a ; 
bonds W W Dunning, Clerk Cumberland | STRATFORD, Ont. RBONDTD SALI Recs 4 } Ames & Co 
: 4. woe rded $143.000 5 10-year. $7.000 5 5-year, and $30,006 
DRUMMONDVILLE, Que. BOND OFFERING. Bid be received | FE ee ee AK and 330,000 
up tos p. m. June 2 for the purchase of $55,000 19-year bonds, payablk , BG en ‘ ' 
at Montreal and Drununondville ( H. Lalond Clerk | WHITBY, Ont sia VD S ALE J LL. Goad ' : o. have purchased 
| $35,000 : 2()-inst rent mnds at a4 7 “\ ch en | to a cost 
FORD CITY, Ont.—-KOND SALE At of $575,000 5% 10, 15, | or & one ¥ aie eee 3 on 
20 and 30-instalment bonds, we are informed, has been a rded to Harri J. L. Goad & Co 103.53! Gairdn ( ke & Co 102.94 
MacKeen & Co,., at 95.21 which is equal to a cost b of 5.50 Bid Wood. Gundy & Co 103.20! Dyment. Anderson & ( 102.86 
were as follows | Macneill, Graham & Co 103.15)A. E. Ames & Co.. Ltd 102.73 
Harris. Mackeen & Co 95.21 | MeLeod. Young. Weir & Co 103.11! Toronto Bond Exchangs Ltd_102.18 
R. M. Bird & Co 95.07 | Bell. Gouinlock & Co 103.09'C. H. Burgess & Co 103.08 
Macneil! tham & Co... Toront« ond x ure ad nd G. A Pits A 
— ~-s Dy regan ? ' Paremse 4s @ Bachar La ' ‘a9 OF WINDSOR, Ont. BOND SALI At COS if 09 the city dis- 
: & Co “<9 | nosed of $382,936 5 10-installment loca pt. bonds to the Dominion 
GRATON ROMAN CATHOLIC SC HOOL DISTRICT NO. 13, Sask. Bank at 99.71 Bids were as follo 
BOND SALE An issue of $50,000 5% 4 ' {0 installment bonds was sold Dominion Bank 19.71 Dyment. Anderson & Co 99.14 
to the Regina Brokerage & Investment Co. at GS.77 alterantis bid W. Cc. Brent & Co 99.59 |Fry. Mi “pen x Co 99.079 
were asked for 5%, 5°, and 6 bonds Isids were as follo Municipal B ale ers Corp 99.575 Cochran, Ha ( 99.077 
Hig! 5 fh Wood Gund) & Co 99.59 Hanson Br 99.02 
Regina Brokerage & Investment C« 96.05 OS .77 101.50 | H. R. Bain & Co 99.50 | Matthews ( GS.95 
Fry, Mills, Spence & Co Q7 62 102 50 Macneill ‘Graha & G9 37 \ieLaren, J eher Co OS.6S 
Geo. Moorehouse & Co 95.07 100.37 Goss Forgie & Co ty > i Ht & ¢ Os .601 
©. C. Cross & Co 96.03 98.68 101.13 | G dine rke & C« ag 




















NEW LOANS 
$612,000.00 


Memphis Tennessee 
BONDS. 





FINANCIAL 














We Specialize in 
City of Philadelphia 












Ab Apage N ity Clerk, Mer mphis Tennessee 

32 | will receive bids at the City Hall until 
230 P. M. TUESDAY. JUNE 9, 1925, for 

348 €612.000.00 general liabilit; serial. negotiable 
4 |}coupon bonds. The bonds wil! be dated Jan 
luary 1, 1925 Interest in January and July at 

Memphis or at office of fiscal agent of Men phis 

4l/he in Citv of New Yorl The bonds are exempt 
from Federal Income Tax and all taxes in the 

4 28 | State of Tennessee The bonds will be fur- 
5 nished and delivered in New York, or equivalent 
The approving opinion of John ¢ Thomson 

51 cs | Esq Attorney at Law, New York City, will be 








furnished The bonds are for new improvements 
5 28 Maturities range from one to twenty-seven years 
| with an average of about 8‘; years for the four 
issues combined. The bidder will name a rate 
e for each issue from thos enumerated in the 
e enry ordinances, respectively Bonds can not be sold 
below par The right is reserved to reject any 
. or all bids Complete data concerning sale may 
104 South Fifth Street be had from the unders rned + 
ROWLETT PAINF 
Philadelphia Attest Mayor. 
Cc. C. PASHBY, 





Private Wire t© New Yor 
Call Canal 8437 





City Clerk 

































Inquiries to Buy or Sell Solicited 






























@ 
Besides— | CalvinO.Smith Co. 
the enormous financial, MUNICIPAL BONDS 
the “Chronicle” covers a | 105 SO. LA SALLE STREET 
vast amount of economic CHICAGO 
news, interesting thou- 
sands of manufacturers, 





BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 





exporters and merchants, 





You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
















Connecticut Securities 











NEW LOA NS 


$50,000 
HERKIMER, N. Y. 


Bonds 


Highway 


Notice ji hereh wiven that the indersigned 
‘ it public auction to the hichest responsible 
bidder at the front door of the Court House at 
Herl er, N.Y on the 16th d of June, 1925, 
at lO o'cloc A M the following described bonds 
$.50.000.00 Count of Herkimer Highway Bonds 
Series of 192 snid bonds to bear date the first 
dav of July 1925 to be of the denomination of 
81.000.00 each, and nur red from one to fifty 
both inclusive to bear interest at the rate of four 
nd one-half per cent per annum, payable semi 
innually on the first davs of October and April 
ind to mature in numerical order as follows 
$2 000.00 par value of said bonds being numbers 
one and two. on the first day of April, 1927, and 
» 000.00 par value of said bonds being numbers 
re) nad f l on the first d of April 192s, 
182.000.0900 1 e of d bonds of the next 
s eding numbers, on the first day of April 
f each and eve f thereafter, until all of 
said bond re ful T id 
Th iecessful bidds ill be required to pay 
for the bonds on or bef e twelve o'clock noon on 
t f t da of J 1925 it which time said 
} ds ill he de ered to the successful bidder 
Refore any person will be allowed to bid for 
id bonds. such person shall deposit with the 
undersiened a certified check for ten per cent of 
the amount of the par value of the bonds bid for, 
drawn on a National Bank or Trust Company in 
the State of New Yor! ind payable to the Order 
of the County Treasurer 
| Checks of the unsuccessful bidders will be 
returned at the conclusion of the sale. When 
the bonds are delivered and paid for under the 
terms of this Notice of Sale. said certified check 
shall be considered as an advanced part payment 


for the bonds, or be retained as and for liquidated 


damages in the event the purchaser fails to 
comply with the terms of sale 

No bids of less than par will be considered 

The undersigned reserve the right to reject 
anv or all bids 

Dated Herkimer N May 1! . 1925 


EUGENE C. SWIF" 
Chairman of the Board of i aerutunes 
GEORGE F. WALLACE, 
County Treasurer 


Bunce, 
Attorney 
N 


(,eorge H 
Cc ounty 
t w Herkimer, 





May 


30 1925.) 
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Greenebaum S Sons 
Investment_Company 


Safe Investments Since 1858 
&. E. Cor. LaSalle and Madison Ste. 


Sefe First Mortgage 
Real Estate Serial Bonds 
Saiteble Investments for Banks, Insur 
anee Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


ern 

















satisfied investors 








We represent leading utilities — electric 
light and power, g2s and transportation. 


UTILITY SECURITIES 
COMPANY 
72W. Adams St, 4568 roadway 4096. 35thSt 


CHICAGO 
Louisville 


Milwaukee Indianapolis 




















Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 


a ae 
Hoacian sis Hasiien & (0. | 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 
































CHICAGO | 
oes ma PI 














LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 


Chicago 


A. O. Slaughter & Co. 


Membere 
Rew York Stock Exchange 
Obicage Stock Escqonee 
Chicage Board ef Trade 


418 WEST MONROE STREET 
CHICAGO, ILL. 
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PALAAL III" 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine 
INVESTMENT BANKERS 


Municipal, Government & 
Cerporation Bonds 

Members Detroit Steck Exchange 

Penobscot Bidg. - DETROIT - Cherry 868: 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporation Bonds and Stoek 


We Inotie Inquéirtes 


DETROIT 
adembers Detrott Siock Exchanges 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond: 


Members Detreit Steck Bxchange 
» anobscot Building DETROIT 


LIVINGSTONE, HIGBIE & CO. 


Dime Savings Bank Bldg., 
DETROIT 





CLEVELAND 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 819 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O 








ST. LOUIS 


“~ 








—= 


GARARD & co. 


Investment Securities 


OND 


39 So. La Salle St. 





Chicago 


— 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


2111 West Washington Street 
CHICAGO 


J. Herndon Smith Charlies W. Moore 
| William H. Burg 


| SMITH, MOORE & CO. 
| INVESTMENT SECURITIES 


| SO9fOLIVE ST., 





ST. LOUIS, MISSOURI 












POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 








| $23 Fourth Ave., 
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A.G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








INDIANAPOLIS 
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Fletcher American Company 
mertcan Wenonel Bank 


INDIANAPOLIS 


Conduote a genera! investment business 
Ch 


Detroit 
2319 Dime sank Buildiag 


South nd Loutsville 
619 Otlnene Bonk Bide. 613 tne eee Bias 





icago 
$6 Se. La Salle 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
“incinnati Detroit Chicage Milwaukes 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


ot rvssurew 
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A. E. MASTEN & co. 


Rstahiished 1891 


(New York Stock Exchange 
Gembers/ Boston Stock Exchange 
Pittsburgh Stock Exchange 
\Chicago Board of Trade 
Pitteburgh Securities a Specialty 
Listed and Unlisted Securities 


Pittsburgh, Pe. 
Branch Uffice, Wheeling, W. Va. 





STOCKS AND BONDS 


sought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSO?) & CO. 


Investment Securities 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 























COTTON, GRAIN. SUGAR AN) COFFEE MERCHANTS ani BROKERS 














Chas. O Oorn Pau! Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 

ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 
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Geo. H. McFadden & Bro. | 


COTTON MERCHANTS 

PHILADELPHIA 

NEW YORK - Cotton Exchange Building 
Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.'s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 
| Juan Par y Cia., Barcelona 

Fachiri & Co., Milan 

| Zellweger & Co., Zurich 
Geo. H. McFaddenn South American Company, Inc., Lima, Peru 
7 Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 
| Geo. H. McFadden & Bro.’s Agency, Box 1029, Shanghai, China 






































GWATHMEY & CO. 


Cotton Exchange Blid., New York! 


Members 

New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 

Associate Members 
IAverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Libera! Advances Made on 
Cotton Consignments 








COTTON MERCHANTS 


82-92 Beaver Street. 
New York City. 


PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 






Stephen M. Weld & Co. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 











Hopkins, Dwight & Co 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 


















Orders promptly executed |; 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on requesi 


SYTEINHAUSER & CO 


to William Ray 4 Co 
uM N York Cotton Facnhasauge 
Members Cotton As#'r 
$88 Cotton Exchange Bldg. VF“ Vive 

















Established 1856 W. R. CRAIG & CO. | 


H. Hentz & Co. Merchants and Brokers 
N. Y. Cotton Exchange Bldg. COTTON 


Hanover Square 





































- ademnbers New York Cotion Eschanys 
NEW YORK 
' ; 7 Bowling Green 0480 
BOSTON DETROIT SAVANNAH PARIS 60 Beaver St New Yor’ 
| - 
COMMISSION MERCHANTS 
AND BROKERS Se ner ee an Sha eB 
Members of 
New York Stock Exchange, 
lew York Stock Rachenss. James Talcott, Inc. 
New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange, 4 Founded 1854 
Chicago Board of Trade 
peep Arey Sly 225 Fourth Ave., New York 
Winnipeg Grain Exchange. Complete factoring facilities for 
Associate Members Merchants, Manufacturers and 
Liverpool Cotton Association. Selling Agents. 
N 




















ROBERT MOORE & CU. 
44 Beaver Street, New York | USE AND CONSUL? 
COTTON MERCHANTS 








fhe Financial Chronici» 


Members New York Cotton Exchange Classified Departmen’ 
_ ‘Now York Produce | jaa ” (Opposite Inside Back Cover) 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 








The CHRONICLE can carry yeur messige co ) 
the World’s most influential class of people at a 
moderate cost. 





Let us help you solve your publicity problems in 
| a consistent manner. 














May 30 1925.] 





Classified Department | 


POSITION WANTED 








EXECUTIVE 


Will give capable managing, 
buying and sales ability, 
backed by sincere and well 
directed effort. Such a man 
desires a responsible perman- 
ent position that offers op 
portunity of proving his 
worth. Highest references. 
Married. Age 30. Box X-4, 
Financial Chronicle, 90 Pine 
Street, New York. 

















Unlisted Security 
Trader 


with seven years experience 
trading in miscellaneous se- 
curities, desires position. 
Address replies to Box X-5, 
Financial Chronicle, 90 Pine 
Street, New York. 

















Bond Trader 


With highest credentials, 
seeks connection with 
established firm. Address 
Box Z-8, Financial Chron- 
icle, 90 Pine St., N. Y. 
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1864 Executor? 1925 
Are you Trustee? 


Guardian ? 
Executive? 
T 

HE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 


Collecting income promptly. 
Orediting or remitting collected income. 


Rendering regular statements of securities 
held and income collected. 


Advice in regard to securities 


Any of our officers will be glad to explain fully 
this complete service. 


Send for booklet 
“Service in the Care of your Securities’’ 


oa 





Acts as Actsias 
Ezrecutor Trustee 
and . Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND 8T. OFFICE 
Fifth Ave.& 60th St, S80}]BROADWAY, NEW YORK WMadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 


, Member Federal Reserve System 





























~ CHARTERED 1853 | 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - . - : - $2,000,000.00 
Surplus and Undivided Profits, - $18,073,168.00 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corperate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrollez 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Aast. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Aset. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN CHAUNCEY KEEP HENRY _W. de FOREST 
JOHN J. PHE ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOK 
LEWI8 CASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 
LYMAN J. GAGE OGDEN MILLS FRANK L. POLK 
PAYNE WHITNEY CORNELIUS N. BLISS THACHER M. BROWN 
EDWARD W. SHELDON _ WILLIAMSON PELL 











WANTED 
Copies of the 


‘‘London Economist’’ 
dated as follows; 
1918—April 20 1919—Mar. 


June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May 831 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 


Feb. 22 1920—Nov. 27 
Mar. 16 1921—-April 380 





Address Box X-1(0, Financial Chron- 














icle, 90 Pine Street, New York. 








Liquidation 


The Cinnaminson National Bank of River- AM ERICAN MFG. co. 


ton, located at Riverton in the State of New 


Jersey, is closing its affairs. R O E. Tt N E 
All Note-holders and other Creditors are hereby P & WI 


notified to present the notes ol on claims 
against said association for payn 
E. L. WILL AMS. ‘Presiéens. 


Dated April Ist, 1925. MANILLA, SISAL, JUTE 
The Cinnaminson National Bank of River- 
je located at ied ‘bythe the State ooo 
ersey, is succeeded the Cinnaminson Ban 
and Trust C = ich has taken over al] the Noble and West Streets, Brooklyn, N.¥.City 
business of this institution, sequins all ite 
assets and assuming all rt Mabilit 


AMS, President. 
Dated April ist, 1925 





- Electric Railway €ngineers 











Mining Engineers 
ia SSS THE 
| IZA N 
H. M. CHANCE & CO. BEELERO ogni ia 


Mining Engineers and Geologists : ‘ 
COAL AND MINERAL PROPERTIES | | !faction-Traffic-Equipment-Power 


| COORDINATION OF SERVICE—iIMPROVED 
Examined, Managed, Appraised | OPERATIONS — INCREASED TRAFFIC— FINAN. | 


Orexel Building PHILADELPHy,A | CIAL REPORTS— APPRAISALS —MANAGEMENT 
| $2 Vanderbilt Ave. _New York City 
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J.S. BACHE & CO. 


Established 1893 


(New York Stock Exchange 
Membere/Chicago Board of Trade 

New York Cotton Exchange 

and ether leading Exchanges. 
48 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 

Branches and correspondent cated 
in princtpal cities. 


Stockse—Bonde—Grain 
Cotton—Foreign Exchange 


Boum and Sold for Onash er 
en OCcenservative Margin 








—, 


Branch Offices 


Albany Atlantic Olty 
uffale 0 
Detroit Schenectady 
Philadelphia Troy 
ones pl — ~~ 
Hansse Olty Tulea 


Private Wire Correspondents 


Baltimere Celumbus New Orieans 

Beeten Hartford Pittebur 

pay New Haven Spripet d, Mase 
nd . Louls 


The Bache Review" sent on application. 
Correspondence invited. 








—_,——-_-- 


Fist Nation Copan 


Investment Division i 
ee 


BON DS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current Liat 1) 















Lous 


16SOuR! ano Sno wocusY 


























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 


Emery, Peck & Rockwood 


® Investment Securities 











208 S. La Salle Street 
CHICAGO 


Ry. Exch. Bldg. 





Milwauwee + 











Cities Service Securities 
and 
Securities of more than 10600 sub- 
sidiary companies may be bought 


or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. 
Baltimore, Md. 


Minneapolis, Minn. 
Nashville, Tenn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 


Boston, Massa. 
Buffalo, N. Y. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. St. Louls, Mo. 
Louisville, Ky. Syracuse, N. Y 
Zanesville, Ohio 


secur S S ie, DEPARTME NT 
Henry L jee ‘ty 
& Company 


WALL STREET, NEW YORK CITY 
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Pask & Walbridge 


Fourteen Wall Street 
New York City 
Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 





Direct ivate Wire 
to * ontreal | 


Direct Privat Phone Wires 


to Hartford. Conn. 
and Providence, k. I. 


Telephone Rector 4991 














W) 
OTIS & CO, 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 








CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
ron Colorado Springs Denver 














1156 Broadway 


Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


NEW YORK CINCINNATI 


414 Walnut St, 





























Quotations and Statistics 


| on all 


WESTERN 
SECURITIES 


The 








BOND DEPARTMENT 
































‘ L , 
SIMESDMENT ScuRTES |} Uternational 
Transportation Bidg., 17th & H Street Trust Company 
en wi ome FEDERAL RES v DENVER priv te vias 
WASHINGTON, D. C, SYSTEM COLORADO SERVICE 
FIRST NAziONAL 42m. || G. H. WALKER & CO. 
BANK {ia oo 
RICHMOND, VA. — Gills 134 | dembers New York Stock Exchange 
kee 3 ae | St. Louis Securities 
$4,000,000 AT on a 
Resources $30,000,000 | ‘ihe ANA HY | SROADWAY & LOCUST ST. LOUIS, MO, 
| ie 


DYER, HUDSON & CO. 


Successors to 
©. I. HUDSON & O69. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Ootton Exchange 
New York Curb Market Asap. 
New York Coffee Exchange 
Ohicage Beard of Trade 


Unlisted Securities Department J 





F, H. PRINCE & GO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Bueheaces 





























Los Angeles {| 
Pasadena 


San Diego 











Cent. Argentine Ry. 6% Gold N otes | 
due Feb. 1, 1927 


SEASONGOOD,HAAS& MACDONALD | 


Members New York Stock Exchange 
New York 


60 Broadway 


| 
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a, INVESTMENT SECURI ibs if 
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; CONSERVATIVE ‘ 
CHARACTER 


fp W CHAPMAN @ COINC 


116 S. La Salle Sta 483 Cedar St., 
CHICAGO “eW :( RE 
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WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


INCORPORATED 
76 West Monroe Street 














+ Chicago 
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eer Apenenitn 1618 
“fe caeemee tret 59 WALL STREET, NEW YORK 


[nwestment Bonds - Letters of Credit 
Foreign Exchange 


GRAHAM, PARSONS & CO. 
PHILADELPHIA NEW YORK 
INVESTMENT SECURITIES 
Deal in and Purchase lesues of 
and Bonds and Notes of 





The National City Company 
National City Bank Building New’ York 
Uptown Often: Notional City Building 49nd 81. at Medison Avenne 


Short Term Pieter 


Ny eg 4 
5 “ae 





H. M. BYLLESBY & COMPANY 


INCORPORATED 


CHICAGO NEW YORK 
231 So. La,Salle St. 111 Broadway 


BOSTON PHILADELPHIA DETROIT 
14 State Street Stock Exchange Bldg. Dime Bank Bldg. 


MINNEAPOLIS KANSAS CITY PROVIDENCE 
McKnight Bidg. Land Bank Bldg Turks Head Bldg. 


Direct Private Wires— 
Chicago—-New York-Boston 


Investment Securities 








SIMON BORG & CO 


52 CEDAR STREET - - - - - NEW YORK 


MEMBERS OF NEW YORK STOCK EXCHANGE 


Investment Securities. 


High-Grade Bonds and Guaranteed Stocks for Savings Banks, Institutions, Trust Estates 
and Individual Investors a Specialty 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION 











Bertron, Griscom & Co., Inc. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 























Harvey Fisk & Sons 


120 BROADWAY 
NEW YORK 


Members New York Stock Exchange 


GOVERNMENT, MUNICIPAL, 
CORPORATION SECURITIES 


Bought Sold Quoted 











Redmond & Co. 


Underwrite Entire Bond Issues of Railroad, Industrial and 
Public Utility Properties. 


High-Grade Investment Securities 
Members New York, Philadelphia and Pittsburgh Stock Exchanges 


Broad & Sansome Sts. 33 Pine Street 
PHILADELPHIA NEW YORK 


Washington Pittsburgh Baltimore 








A. B. LEACH & CO.,, Inc. 


Investment Securities 


62 Cedar Street, NEW YORK 
105 So. La Salle Street, CHICAGO 


Philadelphia Boston Cleveland 
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(COMMERCIAL & FINANCIAL (CHRONICLE 


Copyrighted in 1925, according to Act of Congres 


VOL. 120. 


Phe Chronicle 


PUBLISHED WEEKLY 


The Railway and Industrial Compendium, issued twice a year, on 
the last Saturday of May and November, is furnished without extra charge 
to every annual subscriber of the Commercial & Financial Chronicle. 

The Public Utility Compendium, issued twice a year, in April and 
October, is likewise furnished without extra charge to every Chronicle 
subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is also furnished without extra charge 
to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without extra charge to every 
annual Chronicle subscriber 

The Bank and Quotation Section, issued monthly, is likewise furnished 
without extra charge to every subscriber of the Chronicle. 


The Bankers Convention Section, issued yearly, giving the detailed 
= lings of the annual convention of the American Bankers Association, 
Ss also furnished without ertra charge to Chronicle subscribers. 


Terms for the Chronicle. including the six Supplements above named, 
are Ten Dollars per annum within Continental United States, except 
Alaska: $11 50 in Canada and $13 50 in other foreign countries and U. 8. 
possessions and territories 

Notice.—-On account of the fluctuations in the rates of exchange, 
remittances for Luropean subscriptions and advertisements must 
be made in New York tunds. 

File covers for the Chronicle are sold at $31 00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price 

CHICAGO OFFICE 208 South La Salle Street 
son 5616 

LONDON OFFICE. 


Telephone Harri- 
Edwards & Smith, 1 Drapers’ Gardens, E.C 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 


Statements of 
Public Utility Companies, 
such as 


Light, Power, Gas, Telephone and 
Telegraph | 


Formerly appearing in this publication 
will now be found in our 


PUBLIC UTILITY COMPENDIUM I 


| Issued om May 2 1925. 


THE TRANSPORTATION ACT OF 1920. 


The railroads of the United States are now operated 
under the Transportation Act of 1920. On March 1 1920 
these railroads, which had on Jan. 1 1918, as a war measure, 
been taken over for operation as one system by the United 
States Railroad Administration, were, in so far as still 
under its control (the short lines having previously been 
surrendered), restored to their owners. Federal control 
was terminated pursuant to a proclamation issued on Dee. 24 


gress, by WILLIAM B. DANA COMPANY, in office of Libra 


NEW YORK, MAY 30 1925 








1919 by the President of the United States and subject to 
the terms of the Transportation Act of 1920, approved by 
the President on Feb. 28 1920. The complete text of the 
Act was printed in the “Chronicle’’ of Feb. 21 1920, pages 
715 to 732, with an amendment in V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
had been granted to assenting roads for the six months 
following the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 





rian of Congress, Washington, D. C. 
NO. 3128. 


whole or in districts as should afford ‘‘as a fair return’’ on 
the tentative valuation which was fixed by the Commission 
in July 1920, at $18,900,000,000 (against a book value of 
$20,040,572,611), a sum equal to 54%% per annum and in 
addition at the discretion of the Commission an additional 
16 of 1% to make provision for improvements, betterments or 
equipment; (2) The provision in Section 210 (a) permitting 
the carriers to apply for loans from the Federal Revolving 
Fund, within two years from the termination of Federal 
control. 


Rate of Return Allowed by Commission. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission’s report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the “‘Chronicle”’ of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: ‘That on and 
after March 1 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section 1l5a of 
the Inter-State Commerce Act, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.’’ The Commission in July 1920, 
as already stated, fixed the tentative values of the properties 
at $18,900,000 ,OO0. 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the ‘recapture’ clause, which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the ‘“‘recapture”’ clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose Creek Ry. of Texas, but when the action reached 
the U. S. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117, 
pages 2176-2179.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. And the requirement, is 
now a regular one each year. The Commission also an- 
nounced that pursuant to a ruling of the Comptroller-General 
of the United States, interest on amounts of excess railway 
operating income payable to the United States under the 
Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The railroads, 
however, claim much higher valuations than those fixed by 
the Inter-State Commerce Commission, and in most of the 
cases where income has been large enough to lay the basis 
ments the right of the 
Government to the money Is In dispute 


lor an apparent claim to excess pia 
The annual report 
of the Inter-State Commerce Commission, issued in Dee. 
1924, in referring to this matter, said: 


We call attention to the fact that the excess income reported by carriers is 


ot computed pon ‘ es fixed by us. and it may be that the number 
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finally determined to have earned excess income will differ from the number | due by the Government to the railroads on account of 

reported. Of the carriers reporting excess income. 53 paid to us during the com eee ¥ _ > : - 
yensSation, gue e. c e func 500 ,O00,- 

year the aggregate sum of $4,858,522 17, which added to $96.675 10 paid pon tion guaranty - & an 1 th fu iding of SoC ‘ 


prior to Nov. 1 192% 
ity of payments 
and, therefore 


makes the total payments $4,955.197 27. The major- 
been made under formal protests and reservations, 


the contingent fund 


have 
composed primarily of such payments, 
has not been made available for the uses contemplated by the statute 


Changes in Wages and in Transportation Rates. 


The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously increased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a sclvent footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates calculated to add $1,500,000,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointin,, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). The railroads were there- 
fore obliged as one of their first steps to curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Comparative statistics show the fcllowing re- 
sults for Class I railroads (those with annual operating rev- 
enues above $1,000,000), exclusive of switching and terminal 
companies (see also data in V. 113, p. 1852 to 1854, 1739 to 
1742; V. 114, p. 1492). The figures have been compiled 
by the Association of Railway Executives from the records 
of the Inter-State Commerce Commission: 


Arcrage Gross Net Return 
Calerdar Yvarly Total Operating Operating on Prop. 
Year. Wade Lahor Cost Revenue. neome. Value 
1916 $802 $1,.468,576,.394 3,596.865.766 $1,0490,084,517 616% 
1917 1.904 739,482,142 4,014,142,747 934,068,770 5.26% 
1918 1,419 2.614.814.3511 4.880.953 480 §38,568.603 3.51% 
1919 1.486 2.845,128 432 5.144,795.154 454,954,953 2.46% 
1920 1.820 3,681 ,.801,194 6,178,438 459 17,226,902 6.09 
1921 .1,656 2.765,.218,079 §.516.798,.242 699 937 356 07 
b92e o«j--),020 2 640,738,182 5.559,092,708 760.187 305 384 
i: es by 4.004 659,673 6§.290,15%,.622 911.238.657 4.65° 
1924 1.612 ? 827 B51 5635 5.922 627 820 974,346,444 4.58% 


These figures show the return on the investment in road and equipment 
without any reference to materials and supplies on hand or to working cap- 
ital. 

In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
“National Agreements’’ which the railroad managers claimed 


had cost the railroads of the United States $300,000,000 per | 


annum, but laid down 16 cardinal principles that must be 
maintained (V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 
915, 916, 1326, 1429, 1644, 1731, 1732). 

Subsequently, in 1921-22, the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome f atures in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 


men’s union; but on Oct. 27 1921, on the eve of its becoming | 


effective, was declared off, as below stated. 


In Nov. 1921, after many reductions in freight rates had | 


been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, posted notices of a proposed additional wage cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10°, on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. See also V. 113, p. 2153, 2470, 2876. It was not 
until May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight car men, signal men, clerks, 
&e., effective July 1 1922, which it was computed would 
effect a saving to the earriers of $135,000,000 per year. 
This led to a prolonged strike, as noted further on io the arti- 
cle on Railroad Wages. V. 114, p. 2432, 2541, 2784. The 
maintenance of way men, who did not join in the strike, had 
a@ portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. In 1923 and 
1924 wage increases of one kind or another again became 
common, not as a result of orders of the Railroad Labor 
Board (with few exceptions), but as a result of the action of 
many different 


) 
roads. 


Government Holdings of Equipment Trusts. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and used the proceeds to settle its accounts with 
the railroads. 

The sale of these equipment trusts and the improved 
financial outlook latei n 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 





000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 


, , , 
Valuation of Properties by Commerce Commission. 


For tentative valuatious of 150 roads filed in 1921, see 
V. 113. p. 1008, 1011. 1539. Further tentative valuations 
have Leen noted in subsequent issues of the ‘“Chronicle’’ in 
our “General Investment News” department. See also V. 
115, p. 1798. To date the J.-S. C. Commisrion has set tinal 
valuations on 44 carriers, as in the table below. A petition 
pre sented by the National Conference on Valuation of Ameri- 
ean Railroads, of which Senator La Follette is head, to have 
the proceedings of the I.-S. Commerce Commission in the 
physica) valuation of the railroads of the country recom- 
mitted to the Bureau of Valuation, was denied by the Com- 
mission on Dee. 3 1923 (V. 117, p. 2617). The Conference 
sought to have the Commission establish the original cost of 
property investment and labor in railroads, as well as other 
data. Ali the existing valuation work of the Commission 
was attacked as unsound. Tne Commission beld that its 
procedure in ascertaining information with respect to aids, 
gifts, grants or donations, was in substantial compliance with 
the Valuation Act, and that analysis of method of arriving 
at fiaal value was 1 ot required by the law. 


Complete List of Carriers on Which the I.-S. C. Commission 
Has Placed a Final Valuation. 


Wholly Owned Used but Owned but As of 

Name of Carricr— and Used. Not Owned. Not Used (Date). 
Ann Arbor RR $11,046,455 $80,822 $30,785 June 30 1915 
Menom. & St. P. Ry.  -. Ca 50,000 June 30 1915 
Artesian Belt RR 130,000 June 30 1917 
Atl. Birm. & Atl. RR__ 20,404,960 2,840,297 82,400 June 30 1914 
Alabama Term’! RR- ------ 1,400,000 June 30 1914 
Georgia Terminal Co 7 2,000,000 June 30 1914 
Bangor & Aroostook RR 21,030,000 3,850,084 nee June 30 1916 
Birm. & Northw. Ry 722.847 a June 30 1917 
Boston & Maine RR 101 ,712,971132,476,845 June 30 1914 
Bowdon Ry 3.620 26,763 Q5ee June 30 1915 
Carolina RR lt a ee 163,820 6,400 -- June 39 1914 
Cumberland RR- - 386,203 Te ie June 30 1917 
Danville & Western Ry. 1,913,000 )  @_iaaa June 30 1916 
Delray Terminal KR 157.264 : June 30 1918 
Due West Ry. Co 28,500 & 500 June 30 1916 
Durham & So Caro RR- 460.796 wire aioe June 30 1917 
Elvin Jolict & East. RR. 34,660,000 inte tach * June 30 1914 
Evansv & Indianap RR. 2,250,000 291 June 30 1915 
Florida East Coast Ry. 46,200,000 764,196 June 30 1916 
Atl & E Coast Ter Co-_ arte Aa 1,300,000 June 30 1916 
Gainesville Midl'd Ry 1,174,665 * , June 30 1915 
Gulf Term Co (Ala) 195,148 _..-,. June 301915 
(rulf Texas & West. Ry 1.668 000 June 30 1917 
Hamp.& Br RR.&L Co ISS .200 June 30 1915 
Hoosac Tun'l & Wil RR. 641.864 . June 30 1916 
Kingston Caro. RR-&L 110.798 50.043 June 30 1914 
a Kan City Sou System_———49 .016 ,268 ———-_——_ _____e June 30 1914 
Knox Sevierville & E Ry 400,000 10,650 ace June 30 1916 
Mary'’d Del. & Va. Ry 2,266,512 390 000 June 40 1915 
Muse. Burl. & Son. Ry 856.495 June 40 1918 
Narragansett Pier RR ‘ ‘ 310,000 June 30 1916 
Nevada Copper Belt RR 721,112 3,000 sesane one SO 187 
Nevada Northern Ry 3,404,900 . June 30 1917 
New Mex Midland Ry~ 140,265 ‘ June 30 1916 
Norfolk Southern Ry 21,622,000 2,804,465 6,500 June 30 1914 
Norfolk Terminal Ry 995 000 June 430 1914 
Paris & Mt Pleasant RR 813,771 = . June 30 1918 
Raritan River RR 1,215,416 148 June 30 1916 
bSan PLA &SL RR. 44,.960.000 40,000 .. June 30 1914 
Shrey. Hous. & Gulf RR 92, ATS June 30 1918 
Southern Ry Coin Miss 4,470,534 = | een June 30 1915 
Sugar Land Ry. (Tex.) 167.500 5,714 June 30 1916 
Tallulah Falls Ry 1,795,000 142 June 30 1916 
| Texas Midland RR Ree = aScuudk: 2adend June 30 1914 
Union Freight RR. fs SS ae mem June 30 1915 
Wash. Ida. & Mont.Ry. 2,481,293 1,542 June 30 1917 
Winston-Salem So'b'dRy. 5.788.067 June 30 1915 
Wood River Branch RR 115,537 * E _.-- June 301915 





a The petition of the Kansas City Southern Ry. Co. for a writ of man- 
damus commanding the I.-S. C. Commission to make a new valuation 
of the carrier's properties was dismissed Oct. 20 1924 by Justice Stafford 
of the Supreme Court of the District of Columbia An appeal has been 


taken (V. 120, p. 699 b The bill of equity filed by the Los Angeles & 
Salt Lake RR. (formerly the San Pedro Los Angeles & Salt Lake RR.) in 
the U.S. District Court, Southern District of California, to enjoin and set 


aside the final valuation of its property made by the I 
is still pending (V. 117, p. 2890 


S.C. Commission 


Proposed Plans of Consolidation. 


The Transportation Act of 1920 contemplates the ultimate 
consolidation of all the railroads of the United States into 
a limited number of competing systems, and under one of 
the provisions of the Act the Inter-State Commerce Com- 
mission is directed to prepare a plan to that end. The 
provision is not compulsory as far as the roads are concerned. 
In the process of carrying out the requirement, the Com- 
merce Commission directed Prof. William Z. Ripley of 
Harvard University to prepare a plan of consolidation, and 
with that as a basis, the Commission prepared a tentative 
plan which was put forward in September 1921 “in order 
to elicit a full record upon which the plan to be ultimately 
adopted can rest.’ The plan was outlined in V. 113, p. 
1429 to 1431, 1950 to 1952. A table showing the grouping 
of roads in the plans of consolidation under consideration 
by the I.-S. C. Commission was given in V. 119, p. 628 


and 629. Hearings were held on the different systems 
proposed, principally the Northern Pacific-Burlington, 
the Great Northern-St. Paul, the Union Pacific-North- 
western, the Frisco-Katy-Cotton Belt, the Baltimore 


& Ohio-Reading, the New England-Great Lakes, the Pennsyl- 
vania and the New York Central Systems, but a final de- 
termination has not yet been made. The hearings ter- 
minated Dec. 4 1923. Oral arguments on the proposed 
cousolidations were concluded Jan. 12 1924. (See also 
V. 120, p. 540. 


























————————_—_——— 








May, 1925.) 





RAILWAY AND INDUSTRIAL COMPENDIUM 5 














Outline of Trans po tation Act. 


The following outlines the Transportation Act of 1920. 
which was published in full in the “Chronicle” of Feb. 21 
1920, p. 715 to 732, with an amendment in V. 110, p. 2250: 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN 
—The Commission is from time to time to determine and make public what 
percentage of the aggregate property value constitutes a fair return thereon 
Such percentage must be uniform for all rate groups or territories which 
may be designated by the Commission In making such determination it 
shal! give due consideration, among other things, to the transportation 
needs of the country and the necessity (under honest, efficient and econom- 
ical management of existing transportation facilities), of enlarging such fa- 
cilities in order to provide the people of the United States with adequate 
transportation: Prorided. That during the two years beginning March 1 
1920 the Commission shall take as such fair return a sum equal to 544% of 
such aggregate value, but may, in its discretion, add thereto pf sum not ex 
ceeding 4 of 1% of such aggregate value to make provision tn whole or in 
part for improvements, betterments or equipment, which, according to the 
accounting system prescribed by the Commission, are chargeable to capital 
account 
The Commission in a decision handed down in May 1922 
’ 3 (inside of second column) stated “‘that on and 
922 a fair return upon the 
+z Boe. 

4 

Pending the comene tion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the several roads as a basis for rate-making In July 1920 the Commission 
placed a tentative value on all the railroads in the United States of $18.- 
900,000,000 as against a book value of $20.040,572.611. 

DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of 6% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad: (>) the remaining one-half shal) 
go into a General Railroad Contingent Fund (see also page 3 of this publica 


as noted on 
; after March 1 
aggregate value of the railway property will be 


ou 


tion). 
REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 


additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum, subject to the right of the carrier to antic ipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. S. to be evidenced by 6% notes running one year or less. 


CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON’ 
TROL, &c¢ —The Inter-State Commerce Commission is directed to pre- 
yare and adopt a plan for the consolidation of railroad properties into a 
imited number of competing systems, and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431. and 1950 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an emergnecy may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public interest. 


INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 

CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization 
See regulations, V. 111, p. 1814, 1049, 587. 


LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—The law authorizes 
boards of adjustment to be established by employers and employees A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 





of a wage cut of 10%, announced a 10% 








a system of labor | 


The members of this board, three of whom are to represent labor, three 


railroad managers, and three the public, to be appointed by the President 
and confirmed by the Senate. There are no penal provisions for the 
enforcement of the decisions of this board. [See list of members on 
page 240.) 

Federal Control—Standard Return. 


The proclamation of P resident Wilson assuming control of the roads was 
dated Dec. 26 1917  V. 105, p. 2509; V. 106. p. 35: V. 108, p. 2081. 
CONTRACTS F OR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS The form of contract which the Government executed, with 
slizht variations, with the railroads, will be found in V. 107, p. 1157, 956 
The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President ‘“‘to agree 
“that during the period of such Federal control it shall receive as just com 
pensation an annual sum (herein called standard return) for each year 
not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917." 
In a few cases for special reasons extra compensation was granted Disputes 
however, arose _and when Federal control was terminated Feb. 29 1920 there 
still rem Lined a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined, 
Out of the aforesaid compensation as supplemented by the company s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock 
A list of the compensation contracts finally executed up to Sept. 15 1929 
will be found, with the amounts of the compensation agreed upon, on pages 
6. 7 and 252 of the issue of this publication for Nov. 27 1920 
been noted from week to week in subsequent issues of the ‘Chronicle.’ 


United States Railroad Administration. 
Director-General of Railroads and Agent sag the President, James C, 
wey Chief Clerk, A. W. Stoll; Comptroller, L. J. Tracy; General Solicitor, 
; McLaughlin; Treasurer, C. L. Stryker. Sinort Line Section: Sidney 
yi ge ms Chairman W G Goodrich, Secretary Headquarters, 
Hurley-Wright Bidg., ISth and Pennsylvania Ave . N. W., Washington 
D.C 





in Railroad Rates. 


During the period of Government control operating costs 
had been so enormously increased that the roads fell far 
short of meeting their expenses and charges, leaving a 
heavy deficit for the Government to make good. With the 
return of the roads to private control, therefore, it hence 
became necessary to arrange for increasing rates for the 
transportation of both passengers and freight. The exten- 
sion of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
allowing time in which to make the adjustment. J ist as the 
Inter-State Commerce Commission was ready to announce 
its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 
$625,000,000 or more per year. The roads had asked for 
increases in rates to vield additional revenue of $1,017,766,- 
000 per annum. Following the award of the Labor Board 
the roads petitioned the Commission for further additions to 


Increases and Decreases 





| commo ity 


with and to guarantee’ to any carrier | 


Others have | 








revenue in the amount of the increase. 
Commission having placed a 
upon the railroad properties, against a book value of $20,- 
040,572,611, undertook to allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &e. (compare V. 111. p. 653, 
549, 459, 347 to 350, 329). The decision of July 1920 
increased: , 

a) Fr.ight Rates.—40%, in the East, 25% in the Sonth, 35% in the 
West and 25% in Mountain-Pacific territory. (b) Passenger Rates—20%, 
the amount asked by the railroads, or about % of 1 cent additional per 


On July 31 1920 the 
valuation of $18,900,000,000 


mile c Pullman Rates —A surcharge to the roads of 50% on rates. 
d) Excess Baggage Rate -20°% advance. (e) Milk Tariffs—20% advance. 
f) Coastwise and inland steamship lines and electric railway companies 
were permitted to increase their freight rates in proportion to the increases 


of the railroads in the same territory. (V.111, p. 848.) 

These increases in rates were expected to add $1,500,- 
000,000 to the yearly revenues of the roads. But, unfortun- 
ately, a sudden decline in traffic caused an alarming falling 
off in railway operating income, notwithstanding the higher 
rates received. (V.113, p.2155.) It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
reduction in rates 
on farm products for all parts of the country, except New 
England (and in New England also it was voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 118, 
p. 2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance mentioned above was 
ordered. The 10% reduction in rates on farm products it 
was estimated would save shippers about $55,000,000. 

In May 1922 the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see ‘Chronicle’ of 
May 27 1922, pages 2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commission 
had the previous autumn ordered a freight rate reduction 
of 16'44°%, which went into effect Jan. 1 1922. That 
reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were permitted in freight 
rates to meet Panama Canal competition on certain heavy 
commodities to Pacifie Coast and intermediate points. The 
reductions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the same 
lines were ordered to become effective June 1 1923. The 
latter ran as high as 50%, it was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 
Excerpts from Letter 


Com mierce ( 


of Chairman H.C. Hall of the Inter-State 
Senator Smith, Chairman of the 
Committee on Inter-State , Dated 
May 28 1924 

Since July 11922 there have been no general reductions overthe country 
as a whole or throughout any of the major rate group Many reductions 
have been made in individual cases, but they have been relatively unim- 
portant as compared with those made previous to and including the general 
reduction of July 1 1922 Readjustments of rates on some 30 commodities 
in the Southwest, involving both increases and reductions, but not designed 
to affect the carriers’ aggregate revenues, became effective Nov. 27 1923. 
Other commodity rates in that territory are now in the course of similar 
revision A revision of the same nature Is contemplated with respect to 
class rates in the Southeast under an investigation now pending before us in 
Docket 13194, known as the Southern Class Rate Investigation, which is to 
be followed by a readjustment of the commodity rates in that terriory. 
revision of the class rates within Trunk Line territory in the Eastern district, 
and between that territory and adjacent territories, is also contempl: ited. 
There is now pending before us a general investigation, No. 15265, instituted 
upon our own motion, into the reasonableness of the rates on grain. grain 
products, and hay throughout the United States With this investigation 
has been consolidated a proceeding upon complaint by the Kansas Public 
Utilities Commission which was reopened by us for further hearing Ilear- 
ings and arguments therein were concluded March 22 

It has been estimated that from July 1 1922 to the end of 1923 the ship- 
pers and consumers of the country have paid nearly $800,000C.C00 less in 
charges for transportation of property than would have accrued if no reduc- 
tions had been made below the basis established on Aue. 26 1920 Of this, 
it has been roughly estimated that more than $175.966,009, or about 22% 
of the total. represents decrease in freieht charges on livestock and the prod- 
ucts of agriculture The latter constitute approximately 15°) of the ton- 
nage 

In the attached statement, marked “Appendix I" | 
found a list of important general rate reductions between Oct 
Julv 1 1922 

The attached staternent marked “Appendix 2"' [given below 
sentative rates now in effect on lumber, base bullion, packine- 
sugar and iron ore 
The percentage re 
is also shown 


‘ommission to 


Senate Commerce 


iven below! will be 
26 1921 and 


shows repre- 
house products 
as compared with the rates in effeet on Aug. 26 1920. 
lationship of the present rates to the Aug. 26 1920 rates 


APPENDIX 1 


Important General Rate Reductions Between Oct. 26 1921 and July 1 1922, 
nclusire 
1. A109 reduction in rates on a products of farm, garden, orchard 
und ranch —other than grain, hay and their products, and livestock—-which 
became effective about Jan. 1 1922 


2. A reduction of 10 in rates on livestock between any two points, 
both of which are located west of the Indiana-lIllinois State line or the 
Mississippi River, where such rates wer 50 cents per 100 pounds or less. 
This reduction became effective about Jan. 1 1922 

4%. Reductions in rates on grain, hay and their products made by the order 
of the Commission effective about Jan. 21, between any two points located 
west of Lake Michigan or the Indiana-Ilinois State line and east of thr 
tocky Mountains; on wheat, hay. and their products, such as flour, corn- 
meal, bran, alfalfa meal, &c., 13°.: on corn, oats. barley. and other so-called 


coarse grains. and their products, 21° 


ABBREVIATIONS USED 


EXPLANATORY . 
week to week in the “‘Chronicle.”" Frequent reference is made 
information may be found FoNowing each staten 


therefore 
ent also is given 
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IN THIS COMPENDIUM 


This Compendium is expressly Intended for use in connection with the investment news and official reports published from 
to the volume and page of the * 
ice to the latest news item in the ‘ 


Chronicle’ (as V. 120, p. 000 


Chronicle” 


, where fuller 
respecting the company. As 


every such item has appended a reference to the last preceding item, the reader can run back at pleasure. 


Diridend The diridends (‘‘divs."’) in the text are in general those act 


Net Earnings are given after deducting operating expenses and frequently t 


Securities 
Miles of Road. —Opposite bonds 
Size or Par Value in dollars unless otherwise marked 
Rate Per Cent.—The interest and dividend rate per annum is here shown 
When Payable 

May and November 

Bonds, Principal When Due, 
or declared 

Other Abbreviations: M for mortgage’’; 
g for gold; ¢ or cur for “‘currency” 
for ° 
lgr for ‘land grant”; r ‘fully registered (no coupons)"; ¢ ‘‘coupon 
interchangeable; br ‘‘branch’’; end ‘‘endorsed'’; red ‘‘redeemable”" 

Tazes.—The position as regards deductions for taxes (deductible at source 


Shows 


&c. 


Gen M for ‘‘general mortgage" 


broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. 


g, gold; cur, currency: x, 
J&J stands for January and July; F& A, February and August; M & 8, March and September; A & O, April and October; M & N, 
J & D, June and December; Q-J, quarterly from 


; Con M or consol M for ‘‘consolidated mortgage" 
; guar p & i for “guaranteed principal and interest" 
convertible into stock at holder's option’'’; pref for ‘‘preferred''; pref a & d for “‘preferred as to assets and dividends” 

': c* “coupon, but may be registered as to principal’’; r* ' 
; dr'n or drawn; by lot call, 


ually paid during the calendar years named, irrespective of when earned. 
axes, but not interest or other fixed charges. 

These are described in table at head of page (except the stock, for lack of space, sometimes only in text below 
this means the miles of road covered by 


as follows: 


the mortgage. 
, the denon 


inations or par value, ‘‘100, &c.,"" signifying 


extra; 8, stock or scrip. 


$100 and larger. 


January; Q-F, quarterly from February: Q-M, quarterly from March. 


This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid 


; inc M for “‘income mortgage’’; 
‘; non-cum for ‘‘non-cumulative’’: conv 
: sf for “sinking fund”; 
registered’' and ‘‘coupon"’ 
“subject to call’; p m “‘per mile’'; ass'd, ‘‘assumed.”’ 

is indicated in the table as follows: ‘‘z’’ The bonds so marked contain the 
The Federal Acts approved Oct. 3 1917 


cum for “cumulative 


and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further Federal income taxes 


shall be met by the recipient of the income. See V. 108, p. 521. 
company is required to deduct as withholding agent'' (V. 104, p.699 
from U.S. income tax up to 4%, deductible at source." 
and State income tax."" z‘‘No provision as to exemption from taxes."’ 
Pennsylvania State tax."’ kk‘'Free from New York State tax." 
for taxes, except succession, inheritance and income taxes."’ 
than Federal 2% income tax. 
taxes other than successive inheritance and income taxes. 


oma ‘Company was paying at last advices so much of the normal income tax as 
rzz 

y ‘Free from taxes except Federal income tax."’ 
22 “Payabl 

r‘'Free from U. 8. 

rrv Payable without deduction for Federal, State, &c., taxes deductible at source other 

orry Same with the exception also of inheritance taxes. 


“Free from U.S. , deductible at source. rrzz ‘Free 
yu ‘Free from all taxes except Federal 
e with deduction of normal Federal! income tax." k‘'Free from 
re ‘Payable without deduction 


income tax up to 2% 


taxes, deductible at source."’ 


rerrey Payable without deduction of U. 8. (or Governmental) 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 


NEW_ YOR K_CITY— BOSTON— |SC —Standard Trust & Sav! NEWARK,N. J. | $T. LOUIS— 
a —Bankers Trust Co AB —American Trust Co Ban | FN —Fidelity Union Tr Co| AmSt—American Trust Co 
—Central Union Trust| BB —Boston Safe Dep & Tr’) UC —Union Trust Co MeSt — Mercantile Trust Co 
Co CB —Commonwealth Tr Co . alata NEW ORLEANS— MSt — M lastest! valley Tr 
sol —Irv Bk-Colum TrustCo| FB —Federal Trust Co _CINCINNATI— HNo—Hibernia Bk & Tr Co SSt —St Louis Union Trust 
m —Empire Trust Co NB —New England Tr Co | UCi—Union Sav Bank & Tr| WNo— Whitney Central Tr & 
Eq —-Equitable Trust Co OB —Old Colony Trust Co oe ; Savings Bank PHILADELPHIA— 
2° —Farmers’ Loan & Tr |SB —State Street Trust Co |. CLEVELAND— ' FP —Fidelity Trust Co 
—Guaranty Trust Co UB —United States Tr Co CiCi—Cleveland Trust Co PITTSBURGH GP —Girard Trust Co 
p —Chatham & Phenix Nat GCl—Guardian Sav Bk & Tr 


F 
Ga 
mM 

Nat. Bank & Tr. Co. 
N —New York Trust Co CHICAGO— 
T CeC —Central Trust Co of Ill | ¢p 
u ChC—Chicago City Bk & Tr UD 
U CC —Continental & Com-|~ 
mercial Tr & Sav Bank 
First Trust & Sav Bk 
Harris Tr & Sav Bank 


—Title Guar & Trust Co 
s —United States Trust 
sm—U S Mtge & Trust Co 





BALTIMORE— FC 
BBa —Baltimore Trust Co HC 


| | 


| DETROIT— 

'DD —Detroit Trust Co 
—Security Trust Co 
—Union Trust Co 


INDIANAPOLIS— 
UI —Union Trust Co 


CIPi —Colonial Trust Co 


GuP—Guaranty Tr & S Dep 
CwPi—Commonwealth TrCo 


MP —Merchants Un Tr Co 


DPi —Dollar Sav & Tr Co PhP —Philadelphia Trust Co 
FPi —Fidelity Title & Trust PIP —Provident Trust Co 
PPi —Pittsburgh Trust Co PeP —Penn Co for Insur on 
RPi —Real Estate Trust Co Lives & Gr Annuities 
UPi —Union Trust Co RP —Real Estate T & I Co 


WP —West End Trust Co 
PORTLAND, ME.— 


CoBa—Continental Trust Co| FoC—Fort Dearborn Trust| 1 Os ANGELES, CAL.— | FPo —Fidelity Trust Co SAN FRANCISCO— 
EBa —Equitable Trust Co | & Savings Bank SLo —Security Tr'& Sav Bk AS —Anglo California TrCo 
FBa —Fidelity Trust Co 11C —Illinois Merch Trust neni | PROVIDENCE— S —Mercantile Trust Co 
MBa —Maryland Trust Co | MC — do LOUISVILLE— iPr S —Union Trust Co 
MeBa— Mercantile Tr & Dep| NC 


do 
—Northern Trust Co Bk F 
S$Ba —Safe Dep & Trust Co PC —Peoples Tr & Sav Bank L 


lL —Fidelity & Colum Tr 
L —Louisville Trust Co 


RPr —RKhode Is! Hosp Tr Co 


WILMINGTON, DEL.— 
UPr —Union Trust Co 


M 
—Industrial Trust Co U 
WW— Wilmington Trust Co 





(Continued from Page 5.) 

4. Reductions ranging from 1 to 15% on forest products from Southerr 
Southeastern and Southwestern producing territory to points in Faste.a 
Trunk Line and Central territories, including points in [linois and Wiscon- 
sin. These reductions became effective about May 16 1922 and were the 
result of the Commission's opinion in the Southern Hardwood Traffic As- 
sociation case, Docket No. 12995. 

5. Material reductions in rates on coal, both bituminous and anthracite, 
from Lake Superior docks to points in Minnesota, and also in South Dakota 
an and east of the Missouri Kiver. These reductions were made effective 
about April 1 1921, and were the result of the Commission's decision in 
the Holmes & Hallowell case, Docket No. 6194. 

6. General reductions in rates under the Commission's opinion in RKe- 
duced Rates, 1922, Docket No. 13293. These reductions became effective 
July 1 1922 and applied to all classes and commodities. The general 

ect was to make a reduction of 10% in the rates of June 30 1922, except 
in cases where prior thereto and subsequent to the general increase of Aug 
26 1920 reductions had been made by that per cent or more. Generally 
speaking, no rates were to be higher than 90% of the Aug. 26 1920 rates, 
and where reductions had been made but not to that basis, such further 
reductions were required to be made to bring the rates to that level. 

APPENDIX 2. 
Carload Rates on Commodities Indicated 
{Rates in cents per 100 pounds, except as noted.] 





| 


Rate % of 


Rate 
Commodtty | From— To Aug.26 May 1 De- 
1920. 1924. crease. 
Lumber... ...- .|Wausau, Wis__....'Chicago-__. 17 15.5 9 
| do Indianapolis - $2.5 29.5 q 
do ....-...| Pittsburgh 39.5 35.5 10 
|Beaumont, Tex Oxkla’'ma City 39 35 10 
North Pacific Coast Chicago_-_-—_. 80 72 10 
(Portland, Ore.)_ Buffalo __. 101 88.5 12 
New York._.| 106.5 90 15 
|Alexandria, La_._._'St. Louis 32.5 29.5 9 
do Chicago 44 39.5 10 
| do a New York 54.5 49 10 
Base bullion. _-.. ‘Anaconda, Mont Chicago $15.30, a$9.50' 38 
| 6312.00, 2% 
Copper and lead (except do Seattle 37.90 a7 09 4 
as noted)_._.__. do New York 22.00 a$1?.50, 43 
| ola 25 
Rates in amounts per International, Utah Chicago 6216.30 b89 50 42 
OY, a a do iheeeden eee Care 6319.40 $12.50 36 
Packing house products Kansas City __- Chicago 40 36 10 
do Sane New York 103 92.5 10 
\Fort Worth, Tex St. Louis 61 55 10 
do eae Buftalo 94.5 93 2 
Sugar New Orleans Chicago 60 54 10 
New York do 63 56.5 10 
San Francisco do 93.5 cR4 10 
di09.5  d9l 17 
New Orleans Kansas City 72 65 10 
Iron ore. ....... .|Mesabi Range (Vir- Duluth e95 86 10 


a a ar ginia, Minn.) 
@Copper. b Lead. c¢ Minimum weight, 80,000 Ibs. d Mini .um weight, 60,000 
ibs. e¢ Per 2,240 lbs.—proportional rate applying on traffic destined outside State 


The Inter-State Commerce Commission on July 17 1924 
definitely refused further rate reductions on grain, grain 
products and hay, sought by 10 States of the Mississippi 
and Missouri Valley cereal growing region under the leader- 
ship of the State of Kansas. The Commission held that the 


financial status of the carriers did not justify the step, 
while, in general, it held that the financial situation of the 
Western grain farmers was showing a slow improvement, 
relieving them of the necessity for the reduction. 
p. 288.) 

Under the Hoch-Smith resolution passed by Congress on 
the Inter-State Commerce Commission was 


(V. 119, 


Jan. 30 1925, 








| directed to make a thorough investigation of the rate strue- 
| ture of common carriers. 


A petition was filed late in Apri! 
1925 by the Western railroads for an increase in revenues in 
their territory. The petition was not in the usual form of a 
proposal for an increase in rates, and makes no suggestion 
as to how the increased revenues should be provided, but 
asks that the Commission, “in pursuance of the powers in- 
vested in it and the duties imposed upon it by the Inter-State 
Commerce Act, after due investigation, issue the necessary 
order or orders which will result in yielding to the carriers 
operating in the Western district a net rate of return of not 
less than 534°,.”’ Based on the results for 1924, when the 
Western roads had a net railway operating income of $378,- 
080,991, or 3.87°,, on their property investment, it would 
require an increase {n revenues of approximately $182 ,000,000 
to bring the return up to the $560,000,000 that would mean 
a 534°, return. As the freight revenues of the Western lines 
last year were $1,655,000,000,000, this would be equivalent 
to a general advance in freight rates of about 11%, but the 
roads assert that the present prospects indicate a less favor- 
able outcome for 1925. The petition shows that not only 
was the general advance in rates allowed by the Commission 
in 1920 insufficient to produce the fair return contemplated by 
the Act, but that reductions in freight rates made since have 
prevented them from realizing it as the result of increased 
traffic. 

The petition follows the statement recently filed by the 
Western carriers of their views in relation to the Commis- 
sion’s general rate structure investigation under the Hoch- 
Smith resolution, in which statistics were presented to show 
that the present situation of the Western lines calls for ad- 
vances in their rates, rather than reductions. It is signed by 
sixty-six roads, of which six—the Chicago Milwaukee & St. 
Paul, Chicago & Alton, Denver & Salt Lake, Minneapolis & 
St. Louis, San Antonio Uvalde & Gulf, and Trinity & Brazos 
Valley, are in the hands of receivers. (V. 120, p. 2500, 656; 
V. 119, p. 2969.) 

Because of the relatively disadvantageous position of the 
New England group of roads, a readjustment of the basis for 
division of through rates was authorized by the Inter-State 
Commerce Commission on Feb. 14 1922, effective March 1 
1922, by which the New England roads other than the Bangor 
& Aroostook were to receive an increase of about 15% in the 
amount coming to them from the division ot revenue derived 
from most classes of traffic interchanged with the lines west 
ot the Hudson River. (V. 114, p. 702, and V. 111, p. 1942; 
V. 112, p. 744, 987.) Compare remarks in Oldham merger 
plan, V. 113, p. 1950, 1951. In the suit brought in April 
1922 against the Commission to prevent the carrying out of 
this increase as discriminatory, the United States Supreme 
Court on Feb. 19 1923 handed down a decision upholding the 
order of the Commission. (V. 114, p. 917, 1253.) 
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] | , 
F RAILROAD COMPANIES Par Amount Rate When | Last Diotdena \Places Where Interest and 
For abbreviations, &c., see notes on page 6} Road | Bonds Vatue |Outstandiny | % Payable | and Maturity Dividends Are Payable 
Adirondack Ry—See Delaware & Hudson Co. | | 
Akron & Barb Belt—Ist M gs fd call 105.Usmx.c*&r| 22.99, 1902 $1,000) $795,000) 4g iJ & D\Junel 1942 U 8S Mtge & Tr Co, N ¥ 
Akr Can & Young—Ist M $1.500.000 g call 105 cicl 18.99 1910 100 1,500,000 6g J & SJI\July 1 1930 la Neveland Trust Co 
(sen & ref mtge g Ser A $4,000,000 red (text) __xxxe 18.75) 1925.| 500 &c 750,000 6g |A & OjApr 1 1945 \C leveland and New York 
Northern Ohio Ry Ist mtge (guar p & i)__-_---- Ce 152.35 1895 1,000) 2,500,000) 52 A & OOct 119145 \Cent Un Trust Co, N Y 
Alabama Great Southern—Ordinary stock ___---- | o--| ---- 50| 7,830,000) See text |J_ & D June 29 '25, 314|Checks mailed 
Preferred stock 6 % and participating $4,000,000..-|  _-.| ._-- 5 3,380,350) See text |F & AlAug 17 '25, 3%) do 
First M gold ext {n 1908 (V 85, p 1645, 1460)._Fz.c| ___| 1878 1,000, 1,749,000'5(6)8 |J & J\Dee 1 1927 Farm L & Tr, N Y, &'B 
General mortgage ay | Tt Saeeroqes ez.c| 290) 1888 £100) | £711,500} 5g |J & D)\Dec 1 1927 Morgan ,Grenf & Co ,Lon 
First consol M $25.000,000 gold__-_..__-- zc*&r* ---| 1913 $, £& fr| $4,312,000) 52¢ \JI & D\Dee i] 1943 Guaranty Trust Co, NY 
Equip trust Series E due $55,000 s-an gold______-_- ---| 1916 | 1,000 110,000) 4% eJ & D Dec '25-June'26|\Guaranty Trust Co, N ¥ 
Govt — trust due $11,000 annually. ___..._-- G ---| 1920 1,090! 110.000) 6g J & J\To Jan 15 1935\Guaranty Trust Co, N Y 
Equip trust Series G due $190,000 annually_______ --~-| 1923 1,000' 2,470,000; 5¢@ (\|A & O Apr '26-Apr '38\J P Morgan & Oo, N Y 
Aierene Tennetsee & Norther a oe RR. | 
abama Tennessee orthern orp— | 
Common stock .000 v . an Ore te a ait oe ee Ce SP odecnends sannstselsivaetanentaus [retcenaseasenannedenns 
Pref stock 6% $1. 00.000 cum “after Jan 1 1924. .- ne eae a? Ol ee a eee 3 
Prior lien M % 500.000 g call 102%-._---- Mop.xxxc* 186; 1918 100 &c} 50. 000, 6a J & J) July 1 1948 lc hat&PhNB&TrCo, NY 
Gen (2d) M $2.116.000 ¢ call a ee 186) 1918 |-.----.- | 2.116.000) See text | .......-|Oct 1 1918 7 bbl Bk-Col Tr Co, N Y 
Alabama & Vicksburg—Stock $4,200,000... -- sane SG Gita | 109 =4 200.000, See text |Seul- 2 Gt ae 1. ee err 
First Mtge gold bonds Series ‘‘A’’ red (text)..c*#_-_- ---| 1924 1,009) 2,500,000) 58 (M & N' May 1 io74 | Natl Park Bank, N Y 
| | |\Can-Com Tr&SB, N Orl 
Albany & Northern—See Georgia Southw & Gulf. | | 
Albany & Susq—Stock, divs guar by D & H (end) -.!| Feet, pepe 100, 3.500. 000| See text J & J'See text /Del & Hudson Ce. Sad Y 
ist M 2% 008 .000 g gu p & i conv (text) Usmx.c*&r 142) 1906 1.000 &c 10.000 000) 3%e@A & OAnr 1 1948 do 
Albany & Vermont—Stock 3% guar byrental.. - fH anes 100 600, 000) 3 M & N May 1519251% Troy. N Y 





AKRON & BA 
dae Sap to Akron 


RBERTON BELT RR.—Belt line at Barberton, O., and | 
“f 22.99 m. Stock, $100,000, owned equally 
the Cleveland “Aurea a Ghaclaedl: Baltimore & Ohio, Erie RR. and 
orthern Ohio Ry. Bonds auth., $1.500.000; issued, $1. 240; 000; $445,000 | 
redeemed by sinking fund; $260, 000 for future needs. The I.-S. C. Com- 
mission has placed a tentative valuation of $1,228,360 on the total owned 
and $1,225,000 on the total! end property of the company ¢ as of June 30 hn 
For 1925. gross, $254,782; railway oper. income, fed., $53,712; other income 
$197.40; interest, rentals, &c., $53,928.—(V. 120, p. 2007.) 
AKRON CANTON & YOUNGSTOWN RY. CO. (THE).—18% m. 
vom Akron to Mogadore completed in 1914. Stock, all issued, $1,500, 000. 
. 92, p. 1434; V. 95. p. 678. In Jan. 1920 obtained control of the Northern 
Ohie RR. under a 999-year lease from the Lake Erie & Western RR. 110 
p. 560. The gen. & ref. mtge. 6% gold bonds, Series A, are callable, all 
or part, at 105 and int. to and including April 1 1935; thereafter at par plus 
a premium of 4% for each year of unexpired maturity. Of the remaining 
$3,250,000 bonds suthorised under this mortgage, $1,500,000 are reserved 
for refunding the first mtge. 6s of 1930 and the balance may be issued up 
to 90° of the cost of additions or betterments to fixed property, or 65% of 





cost of additional rolling stock. V.120,p.1875. For 1924, gross, $2,824,- 
646; net oper. income, $651,751; interest, ns ntals, &c., $240,401; bal., sur. 
$411,350. Pres., H. B. Stewart, Akron, O.; Sec., P. J. Pahler.—(V. 120, 
p. 2007.) A ee nek els 


ALABAMA FLORIDA & GULF RR.—Operates from ‘Cowarts, Ga. 
on Atlantic Coast Line RR., south to Greenwood, 32 miles. Oapital stock 
000; par $100. First mtge. 7% s. f. gold bonds, due April 1 1941, 

00 ~V~. 113, p. “4 Pres., W. S. Wilson; Aud., J. B. Bivings, 
Dothan, Ala.—(V. 117, p. 2541.) 


ALABAMA GREAT mannan 
nooga, Tenn., to Meridian, Miss., 
leases Belt Ry., Chattanooga, 
318 miles. 
|g a Ga. —Controlled oe Southern Ry., but operated inde 


RR. CO. (THE). —Owns Chatta- 
292 miles (about 30% double tracked); 
1.62 m.; trackage, 25 m.; total operated, 


dently. V. 81, 1722: V. 82 159. Owns $975,100 stock of S 
onstruction Co., iestved for $8 33. 300 Cin. New Orl. & Tex. Pac. stock. 
LATE DIvs.— "11-15. '16. 1917. ‘18. Li *20. °21. "22. °23. ‘24 
Oommon stock - -- ._- 5y'rly 7 5&2 ext. 3 7 6 7 77% 
Preferred stock.____ 6y'rly 76&1 ext. 6% a, 7 6 7 77% 


BONDS.—The Ist consols ($25,000,000) are Issuable 1n lettered series. 
$5,223.500 reserved to refund Ist 5s and gen. 5s, $8,150,000 for second 
track, at, say, $30.000 per mile; the remaining $7.313.590 - improve- 
ments at not over $500. ore et § v.97. 1285 1582, 1820; V. 98. p. 72, 
1534. Equip. trust 1916, 192, p. 1539; V..104. p. 1044; V. 105, p. 1704: 

re natipment trusts issued te Director-General for rolling stock ‘allocated 

to this company. See article on page 3. 


| Taylor, F. 





REPORT.—For 1924, in V. 126, p. 2137, showed: 
Op rating Net (after Total Interest. Pre’. Common Balance, 

Cal. Rev?nue Tazes). Income. Rents. &c. Dividend. Dio Surplus. 

Years $ $ $ $ x 
1924 _19,093.450 2,487,078 2,818,680 65,424 253,526 587,250 1322480 
1923 .10,853.219 2.469.543 2,793,010 762.570 236,625 548,100 1345712 
1922 . 8,524,804 1.483.909 1,799,379 716,948 236,625 548,100 297,706 
1921 . 4.542.224 1.017.483 1.448 4820 913.443 219.723 508.950 193.584 

For latest sarutacn, —  aaewee | Baralngs Section”’ (issued monthly). 

Pres.. Fairfax Harrison’ Sec., A. MeCarthy: Treas... Onarles 
Paton Compt., E. H. Kemper. © ofticn Birmingham, Ala.— -(V. 120, 

. 2137.) 


ALABAMA TENNESSEE & NORTHERN RR. CORP.—Owns and 
operates 186 miles main track, extending from Calvert, Ala., at junction 
with Southern Ry. System, north to Reform, Ala.. on Mobile & Ohio 
RR. Also terminal tracks and valuable harbor frontage in Mobile, Ala., 
formerly owned by Mobile Terminal & Ry. 

Pe 5 ok A TION.—Incorp. in Alabama Oct. 12 1918 a8 successor of the 

. T. & N. Railway, foreclosed and reorganized per plan in V. 106, p. 2553; 

. 107, p. 290. 400, 1286, 1579; V. 108. p. 1720. 

"room VOTING TRUST.—The new common stock 1s held in a voting | 
trust, with George C. Van Tuyl Jr., Louis V. Bright, George E. Warren, 
James ©. Colgate, John T. Cochrane and H. A. Smith as voting trustees. 

BON DS.—The only fixed charge for the first five years is the $950,000 
6% prior lien bonds, which were issued for cash per plan. 

Of the remainder of the $3.500.000 issue, $1.400.000 is reserved for use 
under restrictions in extending the line if found desirable, northerly 50 miles 
to connection with the St. Louis-San Francisco Ry., and southerly to Mo- 
bile, 30 miles. with necessary improvements, and the final $1,150,000 will 
be restricted,to future impts. and extens and the refunding of equip. obliga- 
tions, new or old. 

The gen. lien (2d mtge.) 6% gold bondswereonan income basis up to 
Dec. 31 1923 (no interest having been paid), but from Jan. 1 1924 were | 
entitled to 6% per annum. The holders of the bonds in June 1923 re- 
cai a communication asking them to consent to the reduction of the 
interest rate from 6% to 2% annually. The company made a payment 





| so converted (33.590 090 pledged by D. & H.; 


at the rate of $20 for each $1,090 bond to all holders of General a theneem 
bonds who became parties to the agreement and deposited their bonds with 
the [Irving Bank-Columbia Trust Co., New York. Me plan was declared 
operative in Oct. 192%. Compare Af "116, p. 2880; V. 117, p. 1662. 
(rovernmentloan V.113, p. 261% 
EARNINGS.—For calendar year 1923: Gross, $988.684; net oper. in- 
come, $9,552: other income, $51,296; int., rentals, &c., $106,126; 


bal., def.. $45,279 
OFFICERS. ‘Joho T. Cochrane, Pres., Mobile; Louis V. Bright V.-P., 
New York; E. A. Carsvens, Sec., and K. R Guthrie Treas.. Mobile. 


DIRECTORS.—Louis V. Bright and I. H. Lehman, New York; John T. 
Cochrane and John T. Cochrane Jr., Mobile; H. A. Smith, Hartford; David 
i663 J. Lisman and George C. Van Tuyl Jr., New York.—(V. 117, p. 

ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg to 
Meridian, Miss., and branch, 141 miles 

The stockholders on March 31 1925 approved the lease of the road to the 
Yazoo & Mississippi Valley RR., under the guarantee of the Illinois Central. 


oo DIV8— os | ‘97-99. 00. “OL. “02. “OS. “O4-"14. “15. “16-"18. “19-'24. 
a ‘rly r Mn yriy v'rly 
Stock......... Gi * 50 ee. See below 


The stoc kholders voted Dec. 10 1924 to incre iy as c apital sect from 
$2,100,000 to $4.290.000. the increase being distributed to stockholders of 
record Jan. 2 1925 asa 100% stock dividend. 

Paid in 1925: (On new stock), April 1, 24%%. 

BONDS.—The first mtge. Series ‘‘A'’ gold bonds are redeemable as an 
entirety on any interest date upon 90 days’ notice at 107% and int. on or 
peer to Mayjl 1929, at 105 and int. after May 1 1929 and on or prior to 
May 1] 1964, and at 4% of 1% less than 105 and int. for each succeeding 


year. 

Of the $2,509,090 Series ‘*A"’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take up maturing bonds in 
1921, and the proceeds from the remaining $563,100 of bonds were used to 
reimburse the treasury for expenditures made prior to May 1 1924 for addi- 
tions and betterments.—V. 118, p. 2040. 


REPORT.—For 1924, in V. 120, p. 1742, showed: 


Calendar Gross Netafter Gross Interest, Dividends Balance, 
Years— Earnings. Tazres. Income. Rents,&c. _ Paid. Surplus. 
.. Seer $3,601,427 $479,303 $650. 395 $189,021 $147,000 $314,374 
1923___....-. 3,464,104 466,306 666,528 175.296 147,009 344,232 
De 3'063.635 224.147 418.693 183.184 147.000 88.418 
1921... 3,397,144 231,931 383.686 197.845 147.000 38,841 
For latest earnings see ‘‘Railway Earnings Section’ (issued monthly). 
OFFICERS.—Larz A. Jones, Pres. Udolpho Wolfe, Sec. & 


& Gen. Magr.; 
Treas. Office, Jackson, Miss.—(V. 120, p. 2516.) 
ALASKA ANTHRACITE RR.—(V. 119, p. 1508.) 

ALASKA GOVERNMENT ROAD.—(V. 117, p. 1991.) 

ALBANY & SUSQUEHANNA RR.—(See Map Delaware .& Hudson.). 
ROAD.—Owns Albany to Binghamton, N. Y.. 142 miles 


LEASED for term of charter, viz., 150 years from April #8 1851, to Del. & 
Hudson Co.: rental was 9% per annum on stock 44% % J & J.) (V. 56. 
774). but the courts having held that the stock was entitied to the bene it 
of refunding effected tn 1906. $129 750 additional rental was pald tn Jan. 

early beginning 1919. making 3.45% available for corporate purposes. 
an. 1914 to Jan. 1918, 20 cents wa: deducted yearly for co.’s Federal 
income tax. A special dividend of 39% ($1.959.009) was paid Nov. 16 
1909 from the proceeds of the judgment for back rentals due by teason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and agalo 
Jan. 6 1917 and Jan. 4 1918, but no <pecial payment was declared in Dec. 
1918, owing to Federal taxation In Jan. 1920 pald 14% extra a in 
pte 1921, 1922, 1923, 1924 and 1925 paid 2% extra. V. 107, p. 2374; 
V. 89, p. 1141. 1666; V. 90, p. 913. 

BONDS.—The bonds are guar. p. & |. and until Apr. 1 1916 were con- 
vertible into D. & HH. stock—$500 stock for $1 0 bonds; $3.556.000 were 
- 105, p. 389). V. 80, p. 
1174. 1362, 2343. Guaranty, V. 82, p. 989 


REPORT.—For 1923 total income, $790 081; ing ry. $350,000; other 


| deductions, 32.574; dividends, $385.000; bal., def. 
OFFICERS.—Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; 
C. F. Coaney, Sec. & Treas.; Arthur A. Gammell. Asst. Sec. & Asst. Treas. 
| Office, 24 Broad St., New York.—(V. 119, p. 2874.) 


ALBANY 2 wv® MONT RR.—Owns road from Albany to Waterford 
Jct ased to Rensselaer & Saratoga to 1860 and now oper- 
ated = Del y ‘Hedrons Co. Annual rental, $20,000.—/(V. 106, p. 923.) 

ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Sauls Ste. 
Marie, Ont. and Michipicoten Harbor to a connection with the Can. North 
ern Ry.. 272 miles: branch to Helen Mine. 12 m.; extension to Hearst on 
Grand Trunk Pacific Ry., 50 m.;: total, 334 miles. Cash subsidy, %, 400 

mile. Land a~t 2.137.144 acres. V. 103, Dp. 2076: V. 99. p. 1671; 
. 101. p. 772. ke Superior Corp. guarantees, see that company under 


' “Industeials.’ 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Diridend Places Where Interest ana 
|For abbrevtations, &c., see notes on page 6) Road | Bonds Value Outstanding J, Payable and Maturity Diridends Are Payable 
Algoma Cc &H Bay —ist Mg gy red 105 text Usm. xc* e 1910 £100 $ 10, 080, 000 text J & D Junel1960 See text 
2d M tncomes g $3.240,000 99, p 536.1213).Usm = 1914 £ 418,800 text Sept] 1964 do 
Alg Cen Terminals lst M g pa. rd 105 Usm.xc* - 1912 £100 &e 4,992,713 text F & A Aug 1962 do 
Alzoma East Rv —Man & No Sh Ist M ggurd Usm.c* ia 1911 $, £, &e 2.500 000 58 M & 8S Mar] 1961 Bk of Mont, Lon & N Y 
Allezheny & Western—Stock $3,500.000 guar 63 $100 4.200 000 6 J & JJan 1 1925 3% A Iselin & Co, New York 
First MI $2,500,000 gold guar p & i ‘end -G.xce* 63 189% 1,000 2.000 000 42 A & O Oct 1 1908 do ao 
Allezheny Valley—See Pennsylvania RR 
Allentown Terminal—Ist M g ext cal 192)4.Ce.xc* 3. 1889 1.000 450 000 f¢2 J] & J July 1 1929 Office, 437 Chesteus. Ph 
Amador Central —Ist M gold (2% sf began 191) _xx 12 1908 AW) 500 O00 52 M & N Nov 2 1938 Union Tre San Fran 
Ann Arbor—First mtge 37.000.000 gold Mp.xc* 292 1895 1.000 7.000 000 ig Q—J July 11995 ( t&PhAN B &TrCo, NY 
Impt and ext \f $10.000.000 gold a 7 109 ~ toxt fig Ml & N Muy! 194! Emi ire Trust Co, N Y 
Secured gold notes red (text kxxxec* 1925 500&1000 1,000,000 6 M & S Mar 15 1930 ; we 
Equip trust ctfs Series A red 105 due semi-an__xxxc* - 124 i) 7 OS 00 fi2 J & J July '25-Jan ‘34 New York TrustCo NY 
Amer L »Co notes due $12,656 quar y23 126 563 6 44 020 To Oct 20 1927 ‘ seme ome 
Apalachi: ne Pe Northern RR Ist mtge $2,000,000 g 98.68 1905 0 2,000 OO 58 I & N pt 5 1925 S text 
Arizona Eastern 52 cs Pee 
First Refunding Msf P.ct*&r 187 1919 1,000 & 9.155.009 5 Me& N May! 1950 So Pac Co 165 Bway N Y 
Ark & Mem Ry. B&T Ist M $7,500,000 g G.yc*&r* 1914 , 531.000 52 M&S Marl 1964 
Asheville & Spartanburg—Sre Southern Ry, Carolina Di - , ae 
Atchison & East Bdze—Ist M gsf red at par.Ce.x . 1598 1,000 217.000 42 35 & dJi\July 1 1928 Central Un Tr Co, N Y 
Atch Top & Santa Fe Rv Stock, com $350,000 ,000 & 100 232,409,500 See text Q MI ne] 1925 1%4 Checks mailed from N Y 
Stock pref $131.456.000 5% non-cum ‘a 100 124.1, 2.8900 5 F & A Feb 21925 24% ) do . 
Chicago Santa Fe & California lst M g ..BB.zc*&r 129 1887 1,000 &e 560 O00 52 J & } Jan 1 1937 5 Nassau Street, N Y 
General mortgage gold (see text) Ce.xc*&r 8.540 1895 BOD Ae 7150834500 42 4 & ©Ooct 1 1995 lo do 
Adjust inc M cum since July 1 1900 @..Ce.xc*&r 8.530 1895 500 &e t5.472 00 $2 Nov July 1 1995 ao do 
do do interest stamped payable M & N- x 8.530 1895 500 &e 845.8754 590 42 M & N \July 1 1995 lo do 
Eastern Okla Div Ist M $10,000,000 ge G. xc*&r 476 1903 1.000 &c 9.603 000 4 M& 8 Mar] 1928 lo do 
Transcon SL Ist M $30.000.000 @ red 110_G.xe*&r* 1,105 1908 1,000 &e 22,545,000 42 J & J July 1 1958 io do 
Rocky Mtn Div Ist M $20,000,000 ¢ red_G.yc*&r* 9]. 1915 1,000 &e 3,000,000 46 J & J Jan 1 1965 do do 
Bonds convertible till June 1918 red (text)._G.xc*&r* ---| 1905 1,000 &c) 6.785.000 42 | & D JSunel 1955 io do 
*+p?? 4g"? & ‘'t,"’ Also In treas. Dec. 31 '24 0f “r” $1,92 8.000;, of “8” $295,000; of “t” $84,000. 
Owns stock and leases for 999 years Algoma Central Terminals, Lid The final valuation as of June 30 1915 has been fixed at $11,127,277 by 
with bends secured on terminal properties and on $900,000 Ist M. 5% | the [.-s (Commission 
bonds and $99.300 stock of Algoma Eastern Terminals Ltd. V. 95 p The directors, it was announced Dec. 2 1924, authorized conditionally the 
= 40° V 96. p_ 651, 1020. 1491; V. 99, p. 268, 536; V. 100, p. 702; V. 104 acquisition of 96 miles of the Manistee & North Eastern RR The tran- 
- 1700; V. 105, p. 71. action depends upon w heth vr the freight zone rates in northern Michigan 


PLAN .—Ibp 1916 4 reorganization plan was put into effect (V. 102. p. 884 
1058, 2076: V 103, p. 843 104. p. 1700, 2341: V. 104. p. @N%) 

Under this plan a committee including O. B. B Smith-Bingham anc 
J ©, Dalton. for the Railway bonds. and A. F. P. Roger aod Andrew 
Williamson for the Terminals bonds vote the common stock of both cos 

The Interest on the Railway ist M. from June 1 1914, and Interest and 
sinking fund on the Terminals bonds to be paid only If and to the exten! 
that the Joint net earnings avaliable for the purpose permit (except as indi 
cated below), but the Interest to be cumulative up to 5%. with right to 
6% per annum tf earned. in the following priority (a) Terminale bonds for 
current and al! prior years 3% p a.. said payment, however. to be a fixed 
obligation for each year after Aug 1 1921 (b) Both tssues part passu 
as though one issue, 2% (c) Rallway bonds. 3%. (d) Any arrears up te 
5% on either lasue (e) Terminals sinking fund (f) Rallway bonds, 1% 
and Terminals bonds. \ of 1% While the guaranty of the Lake Superior 
Oorporation remains the committee alone can enforce it V 105 p 1998 

Holders of the 56% bondsof Alaoma Oentral Terminals received in Apri) 
1917,.3% for the year to Aug 1915: April 301918 Interest at 3% per ano 
for period from Aug 1 1915 to June 30 1917° Nov 1 1918 5% for year 1417 


1918: Nov. 11919 4% for vear to June 1919° May 1 1922. 14%% for six 
months from Aug 1 1921 Nov 1 19292 1%% for six months from Feh 1 
1922; May 1 1923, 14% for six months from Aug. 1 1922; Nov. 1 1923, 
144% for the six months from Feb. 1 1923; May 1 1924, 14% for the 
six months from Aug. 1 1923; Nov. 1 1924, 1%% for the six months from 
Feb. 1 1924 Railway 5s Nov. 1 1918 received 2%; Nov. 1 1919 received 
1% V. 107, p. 1669; V. 109, p. 1792 No interest was paid to either the 


Railway or Terminal bondholders in respect of the years ended June 
and 1921, 
and 192%. 

Stock, common, $5.000 000 allowned by Lake Supertor Corp.: pref... 5% 
non-cum $5 900.000) tnecluding %3 000 000 new pref., represented by 
v t.c The pref, shares have a par value of $49 each. V. 105, p. 71 


301920 
nor to the Railway bondholders for the years ended June 30 1922 


First mtge. bonds, see V. 91 p. 93. 1159. 1327. 1573 

REPORT.—For year ending June 30 1923, in V. 117, p. 2320 

June 30 Gross Net Deficit after 

Years— Earnings. Earnings. Bond Int. 

a $2,154,301 $47,998 $715,638 
NE nas 5 each bk aie main aaa ae l 722 919 def. 95.493 849,039 
I i ee ie ire ea a 2 715.679 79,691 594.210 | 

Prea.. & Home Smith: Sec., Alex. Taylor, Toronto: Treas., J. M. Alton; 
Comp., E. B. Barber, Sault Ste. Marie, Ont.—(V. 118, p. 1909.) 

ALGOMA EASTERN RY (THE).—Owns from Sudbury, Ont., to 
Little Current (Manitoulin (sland) through nicket and copper aistricts, 
85 m., completed Jan. 1 1913; branches, 3m. Land grant 682,692 acres in 


Ontario andec = subsidies from Province and Dominion of Canada. ls Gas 


p. 265: V_ 95. 748 Sale of land, 117, p. 1014 Leases for 999 ye ars 
Algoma Easte Fa Terr nin als Ltd., re AF covering interest and sinking fund 
on $900,000 Ist M. 5% bonds Sve Algoma Central Terminals, Lta., 
mortgage under Alzoma Central & Hudson Bay Ry. above. 

Common stock. $2,000,000, all issued, and pref. 5% non-cum., $1,900,- 
000, all issued all pref. and $1 900.000 common ow ned by Lake Supe rior 
Corpora’ ton Bonds Man. & No. Shore Ry.) auth., $3,000.000, issuable 
at $30,009 per mile (issued, $2,500,090), guar., prin & int. , by Lake Supe- 
flor Corp. They sre sublect to call is a whole at par or m: y be drawn at 
105. V. 92. p. 105, 396, 462, 527, 1032: V. 93, p. 227, 406; V. 94, p. 1382; 
V.116 p. 1048 

REPORT.—For year ended June 30 1924, in V. 119, p. 1169, showed 
Net earnings, $231,166; interest and rentals, $217,577; reserved for possible 
bad debts and taxes, $8,704; net income, $7,885. ‘Pres., G. Mont- 
gomery, S. 8. Marie, Ont.; Sec., Alex. Taylor, Toronto; Treas., J. M. 
Alton, Sault Ste. Marie. Vs Lids Bs 3086.) 


ALLEGHENY & WESTERN RY.—(See Map Buff. Roch. & Pitts.)— 
Punxsutawney to Butler, Pa.. 60 m. and br. 3 m. An extension of Buff. 
Roch. & Pittsb , to which leased in perpetuity for guar. of bonds, taxes and 
6% on stock 
trackage arrangement, making in all 144m _ V. 70, p. 8419.—V. 106, p. 600. 

ALLENTOWN RR.—Topton to Kutztown, Pa.,4 39m. Stock, $1,268,- 
884 (par $50), incl. $1,071,400 owned by Rea ling Co. No bonds. 

ALLENTOWN TERMINAL RR.—Owns 3.27 miles of cailroad tn Allen- 
town, Pa.. connecting the East Penn. (Phila. & Reading) with the Cent. of 
N. J. Leased for 999 years to Phila. & Read. and Cent. of N. J. (by assign- 
ment from Lehigh Coal & Navigation Oo.) at int. on bonds and 5% on 
$450.000 stock (par $50) taxes and corporate expenses 

Bonds were extended from July 1 1919 to July 1 1929, the tn’ erest rate 
being raised from 4% to 6%: the mortgage security remains unimpaired but 
the guaranty of P.& R Ry. and Lehigh Coal & Nav. Co. was canceied 
Callable after July 1 1920 at 102% and Int.—(V. 50, p. 422: V. 108, p. 2628.) 


ALTON & EASTERN RR.—This road on April 1 1925 took over the 
oars of about 41 miles of track formerly operated by the Chicago Peoria 
Louis RR., which it had recently bought at auction for $1,350,000 


The newly acquired tracks run from Grafton, Ill., to East St. Louis and 
are known as the “ Bluff Line.”’ 

The property, including tracks, roundhouses and other buildings, was 
bought by James Duncan of Alton, Pres. of the Litchfield & Madison RR.. 
who represented a syndicate formed to buy the properties See also 
V. 120, p. 1198. 

AMADOR CENTRAL RR.—lIone to Martell, Cal.. 12m. Stock. $400,- 
000. par SiN0 Mtee., see V. 88 p 156 Year ending Dee 31 19°4 gross, 
$61,350; net oper. inc., def., $11,921; othe rine., $37,062; bal. after int 
rentals, &c., 45. 928. Divs. 1911-12, 6 2-3%, $25,000 from accumulated 
surplus, 1918 and 1919, 1% each yr. Pres., Meta J. Erickson, San Fran- 


cisco.—(V. 88, p. 156.) 
AMERICAN NIAGARA RR.—(V. 117, p. 1883.) 


ANN ARBOR RR. CO. (THE).—Owns from Toledo, to Frankfort, 
on Lake Michigan, 294 miles; operates car ferries between Fraukfors, Mich., 
Kewaunee and Manitowoc, Wis., and Menominee and Manistique, Mich. 

Owns capital seock of Maoistique & Lake Superior, Manuistique. Mich 
bo Evelyn 43 miles ye branch, 13 miles). - 92, p. 1108: V. 107, p 
1344, 2156: V. 106, 2194, 2410. 





Uses B. & O from Butler to New Castle and Pittsburgh under a | 





are maintained Application is now before the I.-S. C. Commission for 
abolishment of these rates and if the approval is given negotiations will 
be abandoned, it is said. 

3TOCK, &c.—Common, $3,250,000; pref., $4,000,000: 5% non-cum. 
par $1”) 

BONDS —The company in May 1921 received authority to issue 
$2.000.000 6% Timpt. & Ext bone lieu of similar 5°% bouds, and for per- 
ri on te retire S500 000 of its aut-tandineg 82.500 000 45 hands 

The 6% ired gold notes of 1925 are red. ali or part on 30 days’ notice 
at 102 and int. during first year and at % o % less during each suc- 
ceeding year to maturity Secured by pledge of $2,000,000 of impt. & 
ext. mige. 6 gold bonds due May 1 1941 V. 120, p. 1322. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company See article on page 3 and V. 114, p. 1764; V. 120, p. 1086. 
Equip. trusts Series A, V. 118, p. 430, 1266. 

Government loan, V. 111, p. 1369; V. 112, p. 256, 371 

REPORT.—For 1924, in V. 120, p. 952, showed 

Calendar Years— 1924. 1923 1922. 
Total operating revenues 6 forint $5,532,186 $5,602,575 $5,053,161 
Net operating revenue ae ate ‘ 1,241,307 059,575 933,770 
ic UM | ee 289,997 253,683 261,050 

Operating income in oh : $951,309 $805,892 $672,720 
Other income i ae 115,088 117,533 166,344 

Gross incom: eae $1,066,397 $923,425 $839,063 
Hire of equipme nt, &c- $300,612 $444,304 $385,734 
Interest on funded debt 380,229 358,436 351,421 
Interest on unfunded debt naw 33,609 28,448 39,192 
DE MOOUMGOUL. « wcccviceceved a Per a 15,089 12,137 16,537 

Total deductions_._....- ENS ae “$72 1540 $843,416 "$792.884 
Net income ‘ $336,857 $80,008 $416,179 

For latest earnings, see ‘*Railway Earnings Section"’ (issued monthly). 

DIRECTORS.—J. 8S. Bache, Edward L. Love, H. B. Blanchard, W. J. 
Wollman, all of New York: M. A. Taylor, Boston: Frederick Hertenstein, 
Cincinnati; E. F. Blomeyer, Toledo: W. D. Hutton, W. P. Chrysler. 
Pres., J. S. Bache; V.-P. & Gen. Mgr., E. F. Blomeyer; V.-P., W. D. 
Hutton: Treas., J. F. Cress: Sec., H. B. Blanchard. New York office 
42 Broadway. ’. 120, p. 2381.) 


ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., which see. 


APALACHICOLA NORTHERN RR.—River Junction to Port St Joe, 
95 62 miles: Franklin Junction to Apalachicola 3 06 miles; total main line 
awned. 9S 68 miles Main line leased from Atlantic Coast line, 0 44 miles 

od side tracks owned, 9.02 miles. V 87, p. 935 Capital stock, $1,009,000. 

Bonds, $2.9009.000 (TIL. State Tr. Oo . E St. Louis, trustee al! held by 
‘“ommittee. A T. Perkins, St. Louis, Chairman: S. N Kirby. T S. Moffit. 
W. ©. Fordyce and Wm. E. Bates, which collects Interest only as earned 
Mar. 1913 and subsequent coupons were not paid at maturity: in Dee 
1917 $37.609, and in Dec. 1918, $17 490 was paid on past due coupons; 
oone thereafter to Dec. 1921, when $14.800 was paid 

For cal. vear 1923 gross. $360,059; net. $95,188; 
interest. rentals &ce $125,842: bil . def . $13 1%... 
man and President, St. Louis: Bryan Snyder, V . & Gen. Mer.; 
Lockwood, V.-P., St. Louis: R. R. Tompkins, fon§ & Treas., St. 
B. W. Evlls, Asst. Sec. & Asst. Treas., Port St. Joe, Fla.—(V. 104, p. 


ARIZONA EASTERN RR. CO. —Owns Maricopa to Hassayampa, 
74 miles: Bowle to Miami, Ariz., 136 m.; Cochise to Gleeson 35 m.; Tempe 
to Mesa, 8 m.: other, 36 m.: leases Phoenix, Ariz . to Winkelman 92 m.; 
other, 1m :total 383 miles Stoek auth | $49.099.009 of which $9.000,000 
outstanding Dee. 31 1924. $8.999.499 owned by Southern Pacific Co. 
which in Oct. 1924 was authorized to lease the road. Calendar year 1924, 
gross, $2,976,919; net oper. income, $523,010: other income, $178,180; de- 
ductions, $806,097; bal., def., $104,906. For latest earnings, see ‘‘ Railway 
Earnings Section’’ (issued monthly).—(V. 120, p. 1876.) 


ARKANSAS & LOUISIANA MISSOURI RY .—-lnoorporaees in Louist- 
ana in Aug. 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
pare V. 111. p. 790, 895. 1369: V. 112. p. 1143; V. 113, p. 69, 291. 


ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi River 
at Memphis, Tenn.; opened for traffic July 15 1916 V. 103, p. 321. 

Stock outstanding $2,520,000 owned one-third each by the St. Louis 
Southwestern KRy.. Chicago Rock Island & Pacific Ry. and Missouri 
Pacific RR., which use the road under a 59-year operating agreement. 
These roads jointly and severally guarantee the Ist M. bonds, prin. and int., 
by endorsement. Of the $7,500,000 Ist M. bonds, $2,250,090 are in the 
company’s treasury subject to the indenture of Dec. 21 1917, $3,531,000 are 
outstanding; $219,000 have been retired through sinking fund and $1,500,000 
are unissued. All or any part of outstanding bonds redeemable at 105 and 
int. on any int. date prior to March 1 1929; at 194 and int. on March 1 1929, 
or any int. date thereafter prior to March 1 1939; and at 103 and int. on 
March 1 1939, or any int. date thereafter. Annual sinking fund of 1% of 
principal amount of Ist mtge. bonds outstanding is to be applied to purchase 
of bonds at not exceeding 100 and int., or if not obtainable at that price, to 
redemption of bonds at redemption pric es as above V. 119, p. 1508. 

Pres., W. S. Martin; Sec. & Treas., Carl Nydquist.—(V. 120. p. 826.) 


y > 
ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
at Atchison, Kan., Conuesttas with the union station Used by the ~ 


.198; 
>: hair 
R. J. 
Louis; 
763.) 


Ariz., 


other income, $17 
4 Perkins 


Top. & Santa Fe, the Chic. R. I. & P., the Mo. Pac. and the Chic. Burl. 
uincy. Stock, $700,000; par $100 per share. Pres., H. A. Kelley. 
Tre«s., H. P. Eells Jr.; Sec., W. P. Kelly, Cleveland. O. —)V. 67. p. 578 


ATCHISON TOPEKA & SANTA FERY. CO. (THE).—On Jan. 1 1925 
comprised 11,905 miles of railroad (11,711 m. owned, including an un- 
broken line from Chicago, Ill., via Kansas City, Mo., and Albuquerque, 
N. M., to the Pacific Ocean: also to Galveston, Tex., and the Gulf of 
For operating purposes the 11.905 miles were divided as follows 


Mexico. 
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RAILROAD COMPANIES | Miles | Date Par | Amount Rate When | Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6} | Road | | Bonds| Value —es % Payable | and Maturity Dividends Are Payable 

Atchison Topeka & Santa Fe Ry (Con.)— | 
Bonds convertible till June 1918 red (text)G.xc*&r*} és | 1909 7 000&e| $1,190,000 4g J & DJunel 1955 5 Nassau Street, N Y 
Bonds convertible till June 1923 red (text)G.xe*&r*| ---| 1910 |1,000 &e| 526 :000} 4g J & DJunel 1960 do do 
Hutchins & So ist M g red 105 since 1908-.OB.zc*| 141) 1898 1,000) 192,000 5g J & JJan 1 1928 do do 
San Fr & San Jo Va! Ist M g call 110 aft 1915- Ba.zc 375) 1896 e 000! 5 854,000 52 A & O Oct 1 1940 do do 
Santa Fe Pres & Phoenix Ist M g__--_-- -Ba. 4 aa 195) 1892 1,000' 4,940,000 5g M & SSeptl 1942 do do 
Prescott & Eastern lst M guar sSs@s 26) LS9S 1,000 224,000 5g iA & Oj Apr 1 1928 do do 
Cal-Ar L Ist& ref M $50.000,000 & red 110_G. xer&r?| 757| 1912 | $ & 18,522.458 4442@2M & S Marl 1962 do do 

Athens Terminal Co—Ist M gold redeem 105__N.xe*| _ 1907 1 000) 200,000} 5g@ \J & J July 1 1937 New York Trust Co, N Y 

Atl Birm & Ati—Ati & B Ist M red 110 -_OB.xec*| 337) 1904 1,000} 4,090,000) 5g J & J Jan 1 1934 July °21 int in default 
First & ref M $15.000.000 g call (text) -Eq.yyc*&r* 637) 1915 | 1,000| Seetext | text M & N Nov 1 1945 Equitable Trust Co, N Y 
Income M 5% n-e $5,200,000 cal! par & int al 637) 1915 | 1.000) 4.543,907|See text M & S$ Nov 1 1930 No int since March 1920 

Atiante & Charlotte Air Line—Stock (see té anal ae 100; 1,700,000 9 M & 8S Mar 1925 444%|U S Mtge & Tr Co, N Y 

M $20,000,000 ($5,500.000 ser A 444)Ce. oe *Sor* 263) 1914 |1,000 &c) 20,000,000) 4% & 5 JI«& J July 1 1944 Central Un Tr Co, N Y 

Athentn Knoxville & N¢ orthe rn Ry—See Louisville &| Nashville | 

Atl & St And Bay—lIst M $500,000 g red par = a 82} 1908 1,000) 425,000} 6g A & OOct 1 1938 Cits & So Bank, | uae 
Second mtge ($500,000 authorized) §2| 1914 |---- 425,000) 6 J & JJunel 1940 do 

Atlanta Term I—Ist M $2.590,000 ser Ag_G. xxxe*&r| 4 912) 1919 1,000) 1.200.000} 6@ F & AAug 1 1939 Guaranty Trust © 4 NY 

Atlanta & West Point—Stock $2.464,400 auth 93} 100) 2 163,100 See text J & D Dee 31 '24,3%4|Atlanta Ga 

Atlantic City—IstM g gu eall 105 M: i1y’24 GuP. Xxxc*| 81| 1889 1,000) 2,200,000) 54% eM & N|May!1 1929 Reading Terminal, Phila 
Atlantic City purchase money real estate mtge-GP.x| 1900 1,000) 75,000} 4% iA & Oj Apr 1 1930 do do 
Sea Coast prior li n mortgage g id ‘ » _x| 68) 1898 Pa | 350,000) 5@2 A & OApr 11948 do do 
Ist cons mtge $4,500,000 gold guar GP.x| All | 1901 1,000) 1,851 .000| 4g J & JdJuly'1 1951 do do 

Atlantic Coast Line Co (Conn)—Stock (see text) m 50} 8,820,000) 12 —M_ See text Baltimore 
Certif of indebt inc non-cum $5,000,000..SBa.zr|  -.-| 1897 100 &c| 5,000,000) § cur|J & DiIrredeemable’ |-_---.---.-.-- 

Atlantic Coast Line RR—Stock common ‘text onan ue 100) 67 .586,200|See text J & J July 10 aoe 1\4|Treas Office, Wilm, N O 
Class *“*A** com s toc k tax exempt (Rich & Pet ctfs) at 100; 1.000,000\See text |\JI & J July 10'2 1 by do do 
Preferred stock 5 (V 75, p 1252) -| i Tete 100) 196,700) 5 M & N'No\ 1924. 2% do do 
Coll tr M gold secure od by L& N "Stk red 105_xc*&r* "| 1902 1,000 &e| 35.000.000) 4g M & N Oct 1 1952 J P Morgan & Co, N Y 
Ge nares unified mortgage _.Us.c*&r*| 4.423) 1914 |1,000 &c\t22,770, ‘000| 4% J & DJunel 1964 United States Tr Co, N Y¥ 

do series B Us.c*&r*| 4,423) 1914 190,000} 4 J & D Junel 1964 do do 

C eav "debs $23 .562.500 red 105 aft May °16.SBa.xr|-- 1909 |1,000 &e] 4,444,830) 4 M & N|Nov 1 1939 Treas office,Wilm'n, N C 

Secured gold notes redeemable text ~c*&r*| ---| 1920 500 &c| 6,000,000) 78 \M&N 15 May 151930 J P Morgan & Co, N Y 

Certificates of indebtedness (new) : z| ar 1902 100 &e 135.100 4 M & N Irredeemable Treas Office, W iim. NO 

Equip trust No 4, due $395.300 annually-_-.--------| aest See I-<cess 3 953 000 6 J & J\To Jan 15 1935) neak “vd Trust Co,N Y 

do No 4-A, due $30,000 annually--__. ‘a en : , 300 000 6 J & JTo Jan 15 1935) do 
do Series D, due $300,000 yearly SBa ee |. 1,000) 3,300,000) 64e@F & ATo Feb] 1936 |J P Morgan & Co,N Y 
t Further $17,162,684 444s in treasury and $10, 000. 000 pl hued Dec. 31 {1924 | 
| | | 

Atchison Topeka & S. F ___.-_- 9 143| Panhandle & Santa Fe.....-. 853 | 1924. 1923. 1922. 

Gulf Colorad. & Santa Fe ..__1,900] Net railway operating revenue. _--—-- 66,325,760 67,987,108 59.709,244 
Also cor trols jointiv with Southern Pacific Co. the Northwestern Pacifts po EE eer ep aes 17,730,961 20,316,491 18,395,512 

RR —which see 518 miles: Sunset Ry 50 miles V 109 p 1987. | Uncollectible railway revenues. ____- 66,085 112,187 68,693 
The shareholders voted Oct. 25 1917 to acquire severa) subsidiarie: yomt Tactiity feuts. . . << .ccc caucuses 1,245,435 1,196,159 1,241,637 

V. 105. p. 998: Vo 106, p. 2343. See V. 106, p. 2130. — = 
In April 1915 the St Louls Rocky Mt. & Pacific Ry., extending from De- | Net railway operating income- 17,283,279 46.362,.271 40,003,402 

Moines N M_.. west to Raton. with branches, 106 miles, was purchased for Non-Operating Income— 

$3.000 0090 Rocky Mtn. Div. Ist M. 50-yr. 48. See V. 97. p. 363, 442 | Credit canceling equalization reserve 

95.p 543. 1771: p 664: V 100 p. 1169 1591 | Set UD Guring 4 mp8. 2nG. EOC. 3L"ZO 2s (ieee 06060 SS 060UC OS 

T he Okl ahomi i Ce ae * RR., Lehigh, Okla., to Chickasha, 133 miles, was | Adj. ofcomp. under Fed.controlcontr't . =< --~== 
leased for 5 years from Aug. 1 1914, the lease being renewed for a further | [ncome from lease of road a 187,961 189,809 179,386 
period commencing Aug. 1 1924 and ending July 31 1934, and thereafter | Miscellaneous rent income 417,476 440,126 368,531 
from year to year, subject to termination by either party on 90 days’ notice. | Miscell. non-oper. physical property 159,472 141.703 119,280 
V.119, p. 1951 An option to purchase the $1 500.000 stock and $1,500,000 | Dividend income a 1,559,033 2,507,733 3,141,733 
income bonds for $800,000 was exercised in 1917, about 86% of the $1.200,- | Income from funded sec urities_ . 98,202,802 2.631,532 1,762,726 
000 Ist mtge. 5% bonds due Aug. 1 1934 being also acquired. V. 106, p. | Ine. from unfund. securities & accts.. 1,022,795 1,449,137 1,002,448 
2130. V. 98, p. 1944; V. 99, p. 406: 101. p. 815 Inc. from sink. & other reserve funds. 52 45 77,577 

The Buffalo (Okla.) Northwestern ‘RR, 52.59 miles of road, extending Miscellaneous income credits_— 104,280 144,183 71,706 
from a point of connection with its main line at Waynoka, Okla., to Buffalo, ’ sila =o anew 140 co 
was leased May 26 1920. The stockholders in May 1921 also approved | ah a a 53,937,149 53,866,541 46,726,789 
the leases of the Osage County & Santa Fe and the Barton County & | Hag vty - o nee 
Santa Fe. In Oct. 1421 received authority to lease the California Southern | a Lad leased roads 10.014 13.0% 3 14,984 
RR. V. 113, p. 1771. In April 1923 was authorized to lease the Rio | \jiScellaneous rents ernenne-- 179,969 196.403 172.226 
Grande, El Paso & Santa Fe RR. V. 116, p. 1759. | Miscellaneous tax accruals......-.-- || 53,896 34:743 of OOS 

ORGANIZA TION. —Urganized Dec. 12 1495 uoder laws of Kansas, as | intere st on funded debt... es 1 + Al, 323, 243 11,87 1,255 
successor of Atch. Top. & 3. Fe RR Go foreclosed V 60. p. 658 | In erest on unfunded debt. 186,605 115, m2 92.694 

STO K.—The preferrei stock has preference as to assets and non-cumu- ~~ ellaneous income debits ; 1 l l, 159 : 105 5,047 : 146,751 

“ : zo ee referred dividends tiiiaawn eee 6,208,685 6,208 685 
lative dividends not exceeding 5% per ann ( i = 25 504 3°09 245 2 BOR 

The company in 1924 was given permission to increase the authorized Appr non dividends. ----...---...-. 14,525,5 13,909,245 13,605,660 
capital stock by $190.000,000 to a total of $481.486.000 ppropriat ion for fuel reserve fund ss er 73,118 

DIVIDENDS ‘ON. 01. 02-05. '06. *O07. OS. 09. '10-'24. ‘a lif.- Arizona Lines bonds sink. fund 18,437 ] 7.8 6 17,371 
Common (%)__. ee 0 3144 yrly. 1! 6 2 54% 6yriy. | 3. I. ¢ J. V.KRy. Co. bonds sk. fd 26,776 26,897 22,174 
> err - - ~ . r r. | ee 
Prpald in 1925: “March 2. 1 i %: June 1, 4 (‘Se -.- | 4c Der kavese cntelns Railway E 21,872,350 n’ (lesued moniniys. 

es Ors ie or latest ez $ ee * Railw tarnings Section"’ (issued mo i 

BONDS — : he ger. mort Abstract V. 62, p. 731-739; see also V. 64 | , earnings, ® a ay Harning 1 nthly) 

p. 974; V. 86 ©. 1098) gives a lien, either by direct mortgage or by collatera) | | OFFICERS.—-W. B. Storey, Pres. E. J. Engel, W. E. Hodges A. G. 

trust, on 8,530.05 m_ of the system, with equip., terminals. &c. | Wells and Edw. Chambers, V.-P.; L. ©. Deming, Coropt. L. Copeland, 

The unissued gen M_ 4s have been reserved as follows: To retire under Sec. & Treas.; C. K. Cooper, Asst Tres is.: J. W. MacLachlan, Asst. Sec.; 

ying bonds, $2.004.960: for impts.. &c., $1. 852,102; acquisitions of other | ©. W. Jones, Asst. Sec. & Asst. Treas.; W. E. Bailey, Gen, Aud, 

nes. $6,731,554. no longer available. $2,339,383 | OlREOCTORS —Charles Steele. Edward J. Kerwind. Henry 8. Pritchett 

Adiust (Income) Mtoe. Abstract, V_ 62. p. 739. Int. payable only if | Myron © Taylor, Myer Hurley, Ogden L. Mills, W. C. Potter, New York 
wt up to 4% in each year, cumulative. Present tissue limited to $51.- | § "T. Bledsoe, W. B. Storey, Chicago; Andrew C Jobes, Merriam, Kan. 

728.000, but when the $30,000,000 gen. 4s auth. for improvements as above | Howel Jones, Topeka; W. E. Brown, Wic hita, Kan.; Arthur T. Hadley, 

eve a ee wap tll ghey od So aay -” _ 5 aye ~s | New Haven: J. E. Otis, Chicago. Offices, 5 Nassau St., New York, and 

Me Same purpose at not exceeding $2 nany one year, only OF | RO EF; Jacks« Soule "hie: : (Vv. » 20 
a majority vote of the adjustment bondholders Interest—In Nov. 189° | 80 East Jackson Boulevard, Chicago V. 120. p 107.) 
paid 3%: Since. full4% yearly ATHENS TERMINAL CO.—Owns freight terminals and approaches In 

Eastern Oklahoms division 48 of 1903, V. 76, p. 434; V. 79. p. 1331 | Athens, Ga Stock, $25 990, equally owned by Seaboard Air Line and 
V. 84. p. 1519: V. &5 p. 598: V. 86, p. 980, 1941. Gainesville Midland, whicn agree to pay operating expenses and interest 

The 'Trans-Continental Short Line’ first gold 48 of 1908 are limited tc | charges in proportion to tonnage used. Bonds ($250,000 auth. issue), see 
$30,000,000 auth. Issue. The $17.000,000 soid In Aug 1908 cov ered 693 | table above. Pres. reas., Gordon C. Carson, Savannah. Ga.; Sec., 
dilies LoeD lu vperatiou; the remain! ng $14, P00. 1,000 can be Issued * $25,001 W. B. Veazey, Gainesville, Ga 
per mile V 100 9 2008 Compare tasue June 26 1915 87. p 479.878 | , 

The 4s of 1905 ($49.71),000 auth Issue) were convertible into com. sto sk ATLANTA BIRMINGHAM y ATLANTIC RY. CO.—Owns Bruns- 
at par till June 1 191K V.79 p 2695; V. x0 649: 81. p 1174 wick. Ga., to Birminghain Ala., 455 m.; Sessoms to Waveross. Ga 26 m; 
V &2.p 391. 847 The 4s of 1999 were convertible into com. stock at par to Fitzgerald to Thomasville, Ga., 30 m.; Atlanta to Mane hester. 76 m. 
June 1 1918. V. 88. p 1435, 1559. The 4s of 1910 werecony.intocom stock | total, 637 m. See V. 103 Pp: 405 Proposed extension from Waycrosa, 
at par to June | 1923. V. 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700: | Ga. to Jacksonville, Fla., 75 miles V_ 104. p. 2116 
V 116. p. 2635 ‘ | Pres. B. L. Bugg was appolated receiver on Feb. 251921. V.112, p. 931 

The several issues of convertibles must be secured by any future mtge. | [" July 1921 Albert G Foster, Madison, Ga.. was app inted special master 
covering the! ines owned at time the convertible issue was made, and are | in rt ee Tentative valuation, V. 113, p. 1052. Foreclosure suit 
callable at 110 filed, V. 114, p. 1177. 

The California-Arizona Lines Ist and Ref mtge of 1912 ($50.090.000 auth. ORGANIZA’ TION On Jan. 1 1916 succeeded to foreclosed properties 
issue f which $18 522 458 4's are outstanding covers 757 miles of | of the A. B. & A. RR. Co., Georgia Terminal Co. and Alabama Terminal 
road ‘neluding the line from Needles to Mojave, 242 miles, which was | Ry., per planin V.101, p.2143. Valuation, V. 103, p. 1887; V. 117, p. 235. 
acquired from the Southern Pacific Co 


.. 00 Which there are outstan ling 
$4,127,500 Sou. Pac bonds due Nov. 1 1937. The latter also cover over 
1 600 miles of Sou. Pac Co., which has agreed to indemnify the Cal. Ariz 
& Santa Fe Ry. sgaiost any claim on account thereof. 

Of the remaining Cal.-Ariz. vonds, $26.311.262 are 
exceeding the actual! cash expenditures for 
additions on and after Jan 


issuable for not 
betterments, improvements and 
1 14912 and $5,167,000 are reserved to ref ini the 


anaeriying bonds, $4,940,000 Santa Fe Prescott & Phvenix 58, $224,000 
Prescorr ¥ L tern M4 and $2 O00 on the line from Goffs to Ivanpah. Cal 
45 ~ Nee 4 Oe V Qh o 54° 

Of the Roe Ky Mtn. Div. Ist 4s of 1915 ($20.000.000 auth. issue), $3,- 
000.000, redeemable at 105. were issued to purchase the St. Louis Rocky 
Mtn. & Pac. Co., Des Moines to Raton, N. M., &c., 91 miles. The re- 
mainder may be issued for extensions V. 100. p. 1593; V. 102, p. 250. 

REPORT.—For 1924, in V. 120, p. 2004 and 2032, showed: 


1924 1923. 1922. 
Operating Rerenues— s ‘ $ 
Freight ‘ ws See eee eee 168,101,036 166,332,196 158,926,370 
I st ws tick ach dates a ch sw Sh tar wo $8.154,636 52,918,570 48,644,529 


Mailexpress & miscell: uneous 19,155,280 19.432.970 18,453,645 





Hire of equipment—credit balance 551,912 1.760.908 892.713 
Joint facility rent income. 677,704 618,732 596 463 
tes COVOREE. . oi cdcccccsad ae 236 6 40.5 568 241.063 .376 226,.613.621 
Operating Exrpenses— 
Sialasenance of way and structures_. 36,713,084 33,621,546 36,183,241 
Maintenance of equipment- - 52.780,.856 57,605,367 51,069,933 
Traffic. . . 4,460,560 4.216.441 3.900 057 
Transportation—rail line.........-.. 72,599,043 73,590,674 71,122,570 
Miscellaneous operations..........- 136,350 77.472 180.004 
eee GENOREES.. 1. . cadccaccdcanses 5,212,236 5,036,334 5.003.918 
Transportation for investment—Cr-- 1 587,321 1,071,467 555.345 
ets GEOR, ocd éctcecsnnenas 170,314,808 173,076,268 166,904,378 





Government loan, V. 111, p. 492. 


8TOO K.—$30,000,000 tn $100 shares was underwritten at $12 a share 
‘0 discharge equipment obligations ($1,266,346), &c. V. 102. p. 344, 885. 


BON DS.—First and Refunding Bonds.—When issued will be a first 
nortgage on 336 miles of main-line track and second mortgage on 
301 miles, and upon the terminal properties {n Birmingham and Atlanta. 
To be issued only (a) to retire, at or before maturity, Atlan.vic & Birming- 
nam Ry. $4,990,000 ist 5s due 1934. (b) For future improvements, ex- 
tensions and acquisitions wee oe TInt. rate to be fixed at time of 
issue, not to exceed 6% 103. p. 405. Callable at 110 & int. Nov. 1920 
to 1925: at 105 & tnt i925 to 1035 and thereafter at 102% 

On Dec. 31 1923, $405,000 First & Ref. Mtge. bonds had been issued, 
$420,000 had been a and $599,000 were in treasury 


income Bonds.- ntitied to non-cum. interest (paid semi-annually) 
at such rate, not exceeding 5% per annum, as may be declared. 
Vv. 301. 2143). The mortgage provides that net Income, as de- 


‘Ined by the I.-8. Comm. Commission. a available for that purpose. shall 
be so declared by the Board The board may. however. reserve ip 
any year from such ‘“‘net income’ not In excess of 20% thereof, 
(but not to exceed $100,000 In any year). until the total amount 80 reserved, 
exclusive of Interest. shall reach $300, 000. This “Income Bond Reserve 
Fund, atte interest at 6%, may be distributed to the income bonds 
at any time and tn any amount, and any balance at the maturity of the 
bonds shall! be paid over to the trustee for the benefit of the bondholders. 
Total authorized issue, $5.200,000; held by or for company. $256,093; 
pledged as collateral, $400,000; outstanding, $4,543,907 105, p. 68. 
The firet installment of interest on tne 15-yr. 5% income M. bonds 
thef ull rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33 
er $1.000 bonds was pald fae fr 1 1916, but only as to 2% % from earnings; 
Mtar 1917 to Mar. 1918 inc % (8.-8. P 7a paid on ‘the incomes; on 
[i ‘12 1920 interest was paid x he rate of per ann. on the coupons 
Jon 2 820 Ola, Mar 1 1910 ond Sept if 1916. . 110, p 280. Bare 


none since, 


1920 paid 24%%: 
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_RAILWAY STOC KS AND BONDS 





[ VoL. 120. 








Rate | 








1460; V. 88. p. 685: V. 83, 
For year ending Dec. 
other income, $111,523 


p. 270. 
31 1923, gross, $300,- 
: interest and rentals, 
Keith; Sec., H. H. Hanson, 


Govt. award, V. 112, p. 256 
231; net, after taxes, $60,047; 
$85,348; bal., def., $136,825. eg Minor ©. 
both of New York.—(V. 115, p. 72.) 


‘a 
ATLANTA TERMINAL CO. (ees union passenger station opened 
May 14 1905, with angroed hes, used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Atlanta Birmingham & Atlantic Ry. and 
Seaboard Air Line Ry. Stock, $150,000, owned in equal ty ey by 
the first three companies named. The stock receives 4% payable 


Mar. 1 of each year, charges and expenses being paid by the five using 
companies on car basis. The $1.200.000 Series ‘‘A’’ 6% bonds are guaran- 
teen p. & i. by the three companies owning the stock They were Issued to 


retire the $1,500,000 y* mtge. 4s, 


due July 1 1953. 
terminal property. - 109, p. 577, 1271. 
(V. 120, p. 205.) 


ATLANTA AND WEST POINT RR. CO.—Atlanta, Ga., to West 
Point, Ga., 93.19 miles. The Georgia Railroad & Banking Co. owned 
$936,100 stock, but sold same in 1910-11 to the lessees at $135 per share 
with spite of repurchase at same price. 

In M 1920 4: that the Georgia RR., the Atlanta & West Point 
and the V Western R . of Ala. would in future be operated in close organiza- 
tion Independently. The three properties will be directed as to operation 
from Atlanta, Ga. 
DIVIDENDS. ~~ From July 1 1884 to July 1901, 


Secured on entire 
President, R. B. Pegram.— 


inclusive, 6% yearly, 


J.& J.; Oct. 1 1899, 25 % extra; 1902 to Dec. 1923, 6% yearly; June 30 and 
Dec. 31 1924 ee si 

Year ended Dec. 31 Gos. gross, $2.939.380; net, $530, :697 other income, 
$219,027; interest, rentals. $293,549: divs. (7%), 2.452; bal., sur., 
$283,723. V. 120, p. 2265. For latest earnings, see ‘ ‘Railw: ay Earnings” 
ee issued monthly). Pres., ©. Wickersham. Office, Atlanta, 
Ga. - 120, p. 2265.) 


97 .94 miles; branches 
. 55.61 miles; ‘Williamstown, 22.65 


ATLANTIC CITY RR.—Camden to Atlantic City, 
Winslow Junction to Cape May, N. 


miles; Gloucester, 10.86 miles: Sea Isle City, 12.33 miles; Ocean City, 10.14 
miles: total, 169.53 miles. . 72. p. 1278 
STOCK.—Common, $2,625,000; pref., $1, 000.000 (par $50). Reading 
Co. owns over 99% of stock, and guarantees consol, 4s, prin. & int. Form 
of guaranty, V.75, p. 1398. Of the latter, $2,649,000 are reserves to retire 
rior lien bonds. . 73, p. 81. There are $22,800 Sea Coast “A” 5s; 


1,200 “B" 5s. 

The ist 5s due May 1 1919 were extended at 544 % interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 
guaranteed, principal and interest, by the Reading On. V. 108. p. 1721 

For 1924, gross, $4,747,278: net oner. income, $177 ot a income, 
$100 537: interest, rentals, &c., $618,814: bal., def., 3371.2 

For latest earnings see ‘Railway Earnings Section” (issued. niles. 
(V. 119, p. 1842.) 

ATLANTIC COAST LINE CO. (THE).—Organized May 29 1899 
in Connecticut and owned June 30 1924 $19,939.827 common stock and 
a large amount of bonds of Atlantic Coast Line RR.; also stocks and bonds 
of other ome anies. 

STOCK, &c.—Reduced in 1914 to $8,820,000. V.98, p. 234, 609. 

As to the certificates of indebtedness, see editorial Oct. 1897, Supple- 
ment, p. 3; V. 65. p 564; V. 71, p. 1310. In 1898 $5,000,000 stock was 








RAILROAD COMPANIES agus | Date | Par Amount | | When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Road | Bonds| Value Outstanding| % | Payable and Maturity Dividends Are Payable 
siliiacaitasiaiada Aikseslahtetediarsantel P 
Atlantic Coast Line RR (Concluded)- 

Bonds to Be Refunded by General ‘nified Bonds— | | | - : A 
First cons (1st M on 1,087 miles) closed__F.xc*&r*) 3,941) 1902 |$1,000&c x50 ,863, 000; 4z M & SJuly1 1952 United States Tr Co, NY 
North E pee 3) cons M gold Flor to Charleston_xc 102!) 1883 1,000 657 ‘000| 6g iJ & JJan 1 1933 U nited States Trc¢ o.N Y 
Ath an C ,of SC gen Ist M (1st on 594 m) &-SBa.sc*) 696) 1898 | 1.000 5.047 ‘0001 4 g : 4 A : ba a Le tk, Rich a 
Peter eas mortgage Class A gold icf 69) 1881 | 1,000 868,000 5@ c uly 926 er a 1,¢ a 

‘do : do Class Bg (Pe abe! rebure to Weldon) ___-z! 69) 1881 1,000 800,000) 6g \|A & OOct 1 1926 do 
Richmond & Petersburg consol mtge gold. _Ce.xc* 27) 1890 | 1,000 300 ,000| 4%e\A & OApr 1 1940 Brown Brothers, N ¥ 
Wilm & Weldon gen M (3938,000 are 4s) g--SBa.zc* 479) 1885 | 1,000, 4,000, :000/4 g&5giJI & JJuly 1 1935 First Nat Bk, N Y, & Balt 

Wiimington & Newbern Ist M gold assum SBa.z) 91| 1897 | 1,000 106 ,000} 4g iF & AAug 1 1947 Safe Dep & Tr Co, Balt 

006 5 \A & A 1 1939 Central Union Trust,N Y 
Nor & Car Ist M gold (P Pt Va tu Tar, Ce.ze*| 110) 1889 | 1,000, 1,314,000} 5@ |. O Apr 33% FEEDS SI IOS 8 ewes 

Second mortgage gold ‘SBa. zc* 119) 1896 | 1,000 400,000 5@ |J & JJan 1 1946 Safe Dep & Tr Co, Balt 
Sav Fla & W Ist M ge ($2,444,000 are 5s Mp.xc*&r 543 18S4 1,000 6.500.000 5¢g&6e8\A & OApr 1 1934 United States Tr Co.N Y 
Charleston & Savannah gen mtge gold SBa.zc* 111) 1886 1,000 1,500 000) 7¢ \J & 170 1 19:36 Go Yo 
Bruns & W ist M (Bruns to Albany) g gu._Mp.zc 167| 1888 500 &c 1 407 ,000 4g |. & JJan 1 1938 ao . 
Alabama Midland Ist M g (Bainb to Montg)--Mp.xc 174| 1888 1,000, 2,800,000) 5g iM & N Nov 1 1928 Cc hat& PANB& TrCo, NY 
Florida Southern first mtge gold -AB.zc* 244| 1895 1,000) 2,418,000 4g iJ & JJan 1 1945 United States cro o,NY 

Atlan & Danv—Ist M $4,425,000 g int rent__Ba.xc* 278%) 1900 1,900; 3,925,000 4g¢ |\J & JdJuly 1 1948 Bankers Trust Co, N Y 
Second mortgage $1,525.000 gold int rental _Faq.xc* 978) 1904 | 1,000 1.525.000 4g \|\J & JJuly 11948 Equitable rrust ¢ oO N Y 
Atlantic & North Carolina—Stock $1,800,000 ee 100; 1,797,200\See text\I & J See text Check from Co’s Office 
a ES ae ee SCC eee 325.000 a! ae ae! A: er eer ee 
Atlantic Quebec & West—Ist M callable 110 ct _.-| 1905 £100 2,648. 675) Text |) & J oo 1 1935 See text 
Second mortgaze debentures .-| 1919 | | Tex 5 ae 94% = = ne mis , . 
Atlan & West—lIst M $1,500,000 g red 105 _FBa.c* 24) 1912 500 &c 303, 900! 5¢@ |M & N May11952 Fidelity Trust Co, Balt 
Augusta & Savannah—Stock 5% rental Cent of Ga_| 53 100 1,022,900 5 J & JiJan 1925 _ 2% Savannah, Ga . 
Augusta Union Station—First M $250,000 g_SBa.x! pe 1903 |1,000 &c 225,000 4ghJ35J & J July 1 1953 Safe Dep & Tr Co, Balt 
Austin & N W-—See Houston & Texas Central " : - 
Avon Geneseo & Mt Morris RR—Stock (see text . 100 225,000 3% iJ & J Jan 2 1925 1% Erie Railroad, New York 
Baltimore Chesap & Atlantic—Iist M gold_Mp.zc* 88) 1894 1,000; 1,250,000 5e iM & 8 Septl1 1934 See text 
Balt & Cumb Vall Ry—See Western Maryland Ry | | | . ‘ . . : 
B& CV RR Exten Stock gu ($270,000 carries 7%) _| os 50 390.600| 5&7 |\J & JJuly 1 1925 Company's office, N.Y 
First mortgage interest rental MeRa| 26.5) 188] 1 000) 226,000} 6 |J & J July 11931 Nat Bk Commerce, N ¥ 
Balt & Harrisburg Ry—See Western Maryland Ry) | 
x Further $388,000 in treasury Oct. 1 1924 and $75 000 pledged | | 
| | 
| a i 
| | 
In view of the default on the Atl. & Birm. lst mtge. bonds, a protective latributed as a 100% dividend (V. 67, p. 954). and In 1900 $10,000,000 4% 
committee was formed for the income bonds in Dec. 1921, with George E ertifcates of tndebtedness (including $2, 500. 000 of Atlantic Coast Line 
Warren, Chairman, and A. W Hlutchins, See depositary Columbly 27 Gn ar an 11K)% Alvidend (‘vr Fy & ann - Me rn 12 t ae ‘ 
Trust Co., New York (V. 113, p. 2404), and also for the A. & B. Ist mtge CASH DIVI-{ '03. '04. '05. ‘06. '07. ‘08. ’09. °10. °11. 12° to °23. *2: 
bonds, with Francis R. Hart, Chairman. and Walter F. Wyeth, Sec., 1° DENDS (% & & 9 10 10 s yY 10 10 12 yearly 11% 
Court St_, Boston: denositaries Old Colony Trust Co... Boston. and Parmer: | Paid an extra dividend of 4°) on Jan. 151925 : a ; 
Loan & Trust Co., New York (V.113, p. 2718: V. 115 Pp 72; V.118, p.2702 REPORT For year ending June 39 1924, in V. 119. p. 1959 an e 
As to All. & Birmn. Ry. $4,090,000 Ist M. 5s, see V. 80, p. 710, 115 Years Ended June 30 1924 19254 See - 
¥._113, p. 2503. | Total income $2,062,418 $1,891,569 $1,787 9%: 
Equipment trusts ($917,000) issued to Director-General for rolling stock | Expenses and taxes 62.277 55.834 aot Ose 
allocated to this company See article on page 3 and V. 114. p. 1061 Interest 293.189 295,761 $1.22) 
U.S. Govt. long-term notes due $20,000 annually to 1930, $180,000 | Dividends 1, 192.500 d 058.400 1 05 §& 400 
REPORT.—For vear ending Dee. 31 1924, showing — : ) : 2 
Calendar Gross Net. after Other Interest, Balance } Sur plus Ww . : ns ae $64 452 , gS) mein . $ 190.42 5 
Year— Earninas Tares Income Rents &c. Sur ar Det, | Pres., H. ¥ lters: Sec sR. .* ronly; Treas., J. .« elligan. ce 
1924_. $4,810,482 $263,829 deb$22,795 $485,935 def$244,901 | Bridgeport, Conn.—(V. 119, p. 3004.) 
192.4... S4.058. 89 derSnti iis $N7.514 $447 .298 | def$346,7h2 ATLANTIC COAST LINE RR. CO.—(See Man.)—Operaies from Rich” 
1922...... --$4.017.228 df%374.662 $79,850 $393.258def $693,070 | mond and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River 
.  , eee 33.201 654 40f31 697 450 $52.91) $486.87 3defS2 001.392 | Jet., Fla., on the south, and Montgomery, Ala., and Augusta, Ga., on the 
For latest earnings, see “* Railway Earnings Section” (issued monthly) west, reaching the ports of Norfolk, Va.; Wilmington, N_©.; Charleston, 
DIRECTORS.—Brooks Morgan. B. L. Bugg. T. K. Glenn. J. L. Ea- | *- ©.; Savannah and Brunswick, Ga., and Jacksonville and Port Tampa, Fla. 
wards and W. E. Paschall, of Atlanta: A. H. Woodward, Birminghs am, Ala.: Lines Owned and Trackage— Miles., Lines, Owned, &c., (Con.)— Miles. 
Galen L. Stone, Boston: Percy R. Pyne and George C. Clark. N. ¥_ | Riehmond, Va., to Port Tampa, Brunswick, Ga.. to Alhany--- 169 
City; W.G. Brantley, Washington, D. C.: F. D. M. Strachan, FR © , See eae 912 Dupont J Jct. to Fort Myers, Fla. 300 
Ga.; W. C. Vereen, Moultrie, Ga. Norfolk, Va., to South Rocky Haines City to [Immokalee _ - - 126 
eRe V .-Vres ). L. Edwards; Treas., W. B. Paschall; SEs eee 115 ad in Lake near Sanford to 
Sec., A. V. B. Gilbert. —ais 120 p. yrs _| Witminetor i, Wiimiaign — 105 m . tia. Fla, to Wa. Bosagsese 14s 
timington ©., to Pee Dee t at 4 4., to Brooksville 45 
0 REPRE SE eee . > es 163 
to Armour, Ga., 263 miles. UNCHOR - «= «<= - =~ =~ ~~ = = 7 oe © Ee ~— 
In 1914 it was agreed to modify the operating contract made with the tad mgr ML pape Ga. 167 Branches, &_ ee 1.774 
Richmond & Danville RR., under which the dividend to be paid will P on Yadkin Jet “(Wilmington.N. oC.) "Oo entral RR. of So. Carolina— 
9% yearly without regard to earnings, instead of a maximum of 7%. to Sanford os. ae ” Lases to Sumter, 8. 40 
pendent upon gross earnings, the Southern Ry. to have an — to pur Waycross. Ga.. to Folk -ton. Ga. 34 Otner lines. Sa 12 
chase the stock on any dividend Gage at $250 per share in cas oe a ae "Al, a5 mee tne at tens 4 Ont 
1458, 1765. 1918: V. Ox. 1991: 99. 195 6. 6C Vv. it 3 Jesup, Ga.,to Montgomery,Ala. 355 Tot. miles oper. Dec. 31 1924.4,870 
: Pp D. 199, 536. 608: 106. p. Also owns one-sixth interest in the Richmond-Washington Co. Leases, 
Ry.). | The final st. 000.000 is M. 5s was sold in 1917 on account of “ fee ee ; fe : > il 
ea ere 2 ec. 104. 104 V. 10: 105 1162: V I jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles 
D286, 368: ng. 103: ‘, vets dy 4. - 102, p. 58, 2; V. In June 1924 the I.-S. C. Commission authorized the company ee oe 
a ; , s ¢ Louisville & Nashville to acquire joint me 4: of the © arolina Clinchfield 
eres. Ge ae ‘ } 
Pres eo. F. Canfield, N. Y ~(V. 104, p. 1044, 1898; V. 105, p. 388.) & Ohio Ry. and its subsidiaries by lease _ 118. p. 3075; V. 119. p. 941 
ATLANTA Py ST. ANDREWS BAY RY.—Owns Dothan, Ala., to in 1918 : aed a line from Sebring, Fla’. to Moore Hever ,- 70 miles. 
Panama City, Fla.. on Gulf of Mexico, 82 miles. Stock auth., $1. N00.- | 4 103 .p. © New station in Richmond, Va. V. 108, 
000; outstanding, $300,000; a $100. Citizens & Southern Bank of At- The Tas ‘Southern RR. Co., an auxiliary com any. - 4917 let con- 
lanta, trustee of first mtge. ’.98, p. 391, 


wracts for a 50-m. line from Tampa, via Orlent, to 
i919 was operating from Uceta to Palmetto, 35.6 miles. 
line between Palmetto and Bradenton, Fla., was completed and - aced in 


service. V.105, p. 2457. Property operated by agreement with owner. 
James River to Acca (R. FP. & P. RR), 3.56 miles 
ORGANIZATION.—On April 18 1900 absorbed by consolidation (V. 70 
9. 840, 893), Wilmington & Weldon RR., Atlantic Coast Line RRs. of S.C. 
and Va. and Norf. & Car. RR On April 10 1902 absorbed the Savannah 
Fla. & Western Ry. Co. The St .Johns & Lake Eustis Ry. Co. was merged 
June 12 1902. Florida Southern and Sanford & St. Petersburg were merged 
April 1903. V.76,p.918,971. Jacksonville & South Western was merged 
July 28 1904, the Winston & Bone Valley RR. Co. Feb. 18 1909, and the 
Conway Coast & Western RR. Co. on July 11912. In Oct. 1913 the rall- 
road of the Sanford & Everglades RR. Co. was purchased by and conveyed 
to this company. In July 1922 acquired control of the Roc kingham RR 
V.115, P. 397. The Atlantic Coast Line Co. (of Conn.) June 30 1924 
owned $19,930,827 common stock, $17,640,000 having been distributed 
March 10 1914 amon its stockholders. See that company above. V.70, 


po. 893; V. 71 310: V. 83 
600.000 of the $60,000 009 Louisville & Nash 


almetto, and in April 
In Jan. 1920 the 





In Oct. (do? acquired $30. 
120,000. On May 1 1923 the L ~ 


RR. stock and in 1913 an additional $6.1 
aid a stock div. of 62'4%, increasing this company’s holdings to $59.670 
00. On Dec. 31 1924 this $59,670,000 stock was on deposit along with 
$306.000 stock of Louisville Property Co., as security ~y the company's 
$35.000.990 collateral trust 4s of 1992. V.75, p. 733, 792, 905; V. 79, p. 785. 
STOCK .—Ati. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
‘tock was assumed as 80 much of the com stock of the new company 








DIVS. (%)— | ‘08. 09. "10. "11. °12-°14. °15. °16. ‘17 to “ge. 24. °25 
Com. (inel. Cl. A)? on, o7% 6 6 Tyearly. 5 5 7 yous: & & 

Paid in 1924: Jan. 3% ; July. 19, 3% % and 1% ext 

Vv. 81, 1558. 06 Includes 3%, peta in ‘Jan. in Atlantic Goast ‘Line RR. 
4% certi cates of indebtedness 

BON DS.—In April 1°* -cae Unified Mortgage of 1909 was closed and 


a new $200,000. GeneralUnified Mortgage was made poreens (unlike 
the mortqnee of 1909) the issuing of bonds in series at various rates of Interest 
The old Unified 4s he'd ab the RR. Co. and the Atlantic Coast Line Co. 


(sai. 330,000 and $3,008,000) were ee anes at once for new Series A 

se S. V. 98, P. 761. 1070, 1154, 13; V. 100, p. 1916. Listing, 
see Vv 103, 2237. ‘fhe Unified Mtge. was cancelled in 1920. V. 110. 
p. 2386 oF the $58.67 1.125 general unified bonds issued to Dec. 31 1924, 


$22,870,000 were on that date in hands of public ‘$22 770.000 at 4%% 
and 3100.000 at 4%) and $17.162.684 at 444% and$26 377.991 at 6% were 
held in the weoeary. while $10,000,000 44s were pledged as collateral. 
V. 106, p. 223: 

| Purposes for which the 3200, 100.000 General Unified Bonds were or are issuable. 
Issuable as Series A 44s to *efund $30,847.484 Unified 4s_._.-- $30,847,484 
Reserved to retire 4% cert ficates of indebtedness, pref. stock 

963 960 


SE Geese DOs. a< ccckioncesccdsses 4. 
Reserved to retire underlyin t bonds 84,438,750 
Reserved (along with any be 1ds not issued to retire certificates 

of indebtedness) for future ‘onstruction, improvements, &c_. 79,749,806 

The 1U-year secured notes. f 1920 are redeemable on and after May 15 
1923 at 100 and iat. a: @ pt mium of 1% for anet Zeer % to maturity. Se- 
cured by pledge of $ Gen. Unified 4 110, p. 2075 

The 4% convertible debentu tes are redeemao 7 “at 105 AR! were cop- 
vertible into common stock at ¥135 a share to Jan. 1920. V.97, p. 1513. 
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ville, Va., 205.1 miles. three branches, 22 25 miles: James River Jet toC 
mont (3-ft. gauge), 50. 36 miles: total, 277 miles Leased to Southern Ry 
from Sept. 1 1899 to July 1 1949 for taxes. repairs, maintenance and cast 
rental sufficient to cover Int charges, with privilege of renewals for terme of 


99 years. In addition the Southern Ry. agrees to pay the same rate 


dends on com. stock as paid on tts own com. stock. 


Bult to enforce provisions of lease, V. 95. p. 1606 


BONDS. —Of the $4,425,000 48 of L900, $500,000 can 
improvements upon request of Southern Ry 
by increased rental —(V &89.p 1410: V @5. p. 1606.) 


ATLANTIC & NORTH CAROLINA RR.—Mor 


boro, N.C... 96 mil State of North Carolina Aug 14017 
of $1 797,209 stack V.96 po. 882 1088 Leased from 8 
1996 to Atlantic & North Carolina Co the lease being late 
Norfolk Southern RR.) for int. on bonds, taves. &e ind di 


ears, then increasing 4% of every 10 vears till 5%, is reache 
ITVS.— 1893 sod Is - Lao 1897 1895 1899, 
Per cent. 2 2 2 2 2 

The $325.900 tat mtee bend an inty 1 192°? 


new 20-year bonds were so id to take place of same 
Pres,. Ernest M. Green; Sec. & " 
. 781.) 


ATLANTIC QUEBEC & WESTERN RY Paspehiac to Gaspe, 
102% miles: trackage, 1% miles Stock. $2,090,000 in 
honds was not paid 
during 
in so far as earned See V 105. p 1816 2007- VOI 

interest, V 109. p. 1985: V. 111. p. 2422 A 5% Second 
amounting to $2.050.000, dated June 30 1919. due Jan 


bec, 
The interest due July 1191 70n 1st M. 5% debenture 
and the bondholders agreed to forewo all interest 


be issur 
Interest charges to be 


there 


Un! 
D 


p 
[reas., W. Stamps Howard. 


the 


Mitve 
1949. filed Sept 


,7 
\ ‘4p A2E 


to 
1@] 


‘ , 


d only 


SO0 
1994 to Jan 
an f rrers 


ifte 


2623 


Bellaire 
Pittsburgh 

P.L.E 
W ext 
Pittshurah 
Pittsh 
Pittsh 


Monong 


{ 
' 


j 


Que- 
$100 shares 
War except 
MTnoalie 
Debenture 
2f) 


1919. V. 109, p 1460. Chairman & Pres., Earl of Ranfurly, 


Eng.—(V_ 199. p. 1985: V. 111, p. 2422 

ATLANTIC & WESTERN RR.— 
Btock. $303,000 
table above. Por vear 1993, gross, $83 611 net. $! 
$91: deductions, $37.819 bil, def., $23 151 Pres 


366 Madison Ave., New York: Sec. & Treas., W.R Sullivan, 


New York. —(V. 95. p 1038: V. 108, p. 2021: V. 110 


AUGUSTA & SAVANNAH RR.—Millen to Aucusta 
1895 re-leased to Cent. of Ga. for 101 years at 5% on stock 


c 


Augusta, Ga., used by all roads entering the city 


stock. Stock, $75.000 (25% paid in). held equally by Southern Rv. 
tic ers Line RR. and ines of Cane RR. V.78.p 


Pres., Chas A. Wickersham: Sec... W. H. Vincent.— 


AVON GENESEO & MT. MORRIS RR.—Mt. Morris to 
17.7 miles. Leased to Erie RR. Feb. 26 1896 in perpetuity 
1911), 3%% on stock. See V. 63, p. 512: V. 62. p. : 

BALTIMORE CHESAPEAKE AND ATLANTIC RY. 
Claiborne to Ocean Citv, Md.. 87.2? miles: Salisbury 
0.55 miles; total, 87.77; steamer lines owned, 750 miles 


Sanford to Lillington, 
par, $190 Bonds fssuable: at $12,000 


2333: V 


N.0 
per 
other 
Huffer 


mile 


London 


24m 
See 


ne 


33 Pine St. 


53 miles 

10# 
AUGUSTA UNION STATION CO.—Owns union passenger 
the latter 
operating contract providing for interest on the bonds 


station 
under 


In 
p.709.) 
at 
their 


dividends on 


589 
cCOo.- 


to 


I.-8 


79. p. 
p. 48.) 
Avon, 
rental 


Atlan 
509. 


after 


Owns 
Fulton 


(‘om- 


mission in Dec. 1924 authorized the company to acquire control of the 


Baltimore & Eastern RR. The Pennsylvania and 


all the $1,000,000 cammon and 95% of the $1,500,000 5° 
ferred stocks. V. 92, p. 525, 593. Dividends on preferred, 2 
1905: in 1906, March, 3%: Oct., 2%: in 1907, March. 
in 1908, Oct., 2%: 1920, Jan., 5% Sept., 2%: 1911, Jan 
2%: Oct. 2, 3%: 1912, July, 2%%: none since. The th on the 
mortgage bonds due March 1 1922 ; and subsequent semi-annual dates was 
Pennsylvania RR. purc hased coupons due on those dates, 


not paid; 
V.116, p. 2128 


For 1921, gross, $1,519. R18 tt oper., deficit, $33 


$16 966: deductions, $196 435: . def., $213 024. 
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companies own 
cumulative 


2 | 
Sept. 22, . 
- March 31. 
first 


: other income 


See 


inizes 
HSS, | 
The 
July 19 


itockh 
RR 


and 1,7 


1924; 
Apr 
pany 


ve. | 


woe 
bonds 


lied, 


pref 


‘entral 
of the common 
SToOCc 
In 


only 2% 
then none 
paid quarterly to June 
BONDS.—(Q1 
Parkersburg branch and Pittsburgh di: 
S5 miles of second, 
the equipment now or herea fre 
application to list, j 
2) First M. 


repurchase 
1925 were accepted ; 


she 
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STOCKS AND BONDS 


system ¢ mbraces. 


RAILROAD COMPANIES Date Par Amount 
[For abbreriations, dec., see notes on page 6| Bonds Value Outstanding 
Baltimore & Ohio—Common stock $210,250 ,.000 $100 $151 945429 

}’re t k 4 non-cum authorized &60.000 000 “100 5S RAAL1TRI 

Prior lien mtge gold closed not call Sa.xc*Ar [SOS 500 &e 23.509 225 

First M gol lat 195 re ets }SO8 50 &e &1,.995.100 

ao r text Us.ct*&r* ; : &- ¢ 5» O00 Of 

Southw Dis ‘ 1 815.000 000 ¢ red (text F.sct*A&r* wOG rt) Ae 15.000 000 

Pitts June & Mid DD 2270) 000 000 Ist M e@ Ce. xc*tar mys ae 2 618.500 

PLEA& W V Svyeref ered 100 after 1925. Un .xe*&r Ww) Hn 2 ASO) OO 

Convert le ber redeematlh! text Ce. .xc*&r* 19 ») Ae DA 1 

Ref&gen MM SerAg 7 105 beg ’25)yG.ct&r* 1915 »nnn nnn 

do Ser ¢ 11) 10744 beg 1934 c*A&r* 924 5,000 OOF 

Toledo-Cincinnat! Div Ser A call 102% Ba.ye*&r* } ) ke O85 200 

Secured gold bonds eall 102 text Usm. xxxc*&r* 919 H00 5 000 O06 

Morgantown & Kingwood KER 1st mortgage 1905 A ¢ 1.459.500 

10-year 6% notes to U S RR Administration 120) N00 OOF 
15-y r secured note t '' S Government 197 I O00 O00 
Underlying Toledo & Cincinnati Dir. Mtge 

Cin Ham & Dayton 2d (now Ist) mtge gold__Fxc* 1887 1,000 2 NNN OO! 

General mortgage $7 800.000 gold xc* }® 1.000 3 000 OO 

CH & D Ry ist & Ref M, part guar Ba.xc*&r* 1999 $A § 39 O06 

Piqua & Troy Ist M $259,000 gold guar p&i y 1900 1.900 7.000 

Dayton & Michigan a ased) com stock (guar 18, ] 50) 2.491 956 

Preferred (8% guaranteed) endorsed 1871 5M 1.211.259 
Ist M gup& jend extin 1911] red 102% beg '17- c 158 1.000 2,728,000 
Bonds Underlying Pitts Junc & Vid Dir M 3%s— 

Cent Ohio £2,500 000 con 1st M (1st loan) g Mefs a ze ,; 1886 1,000 1,009,000 

tonds Underlying Pittshuragh Lake Erie & Weet Vir 4s 

Clev Lor & Wheel cons M (now Ist) gold... Usm.xec* 7 1893 1,900 5.000 000 

General mortgare g redeem 105 N.xc 1896 1.000 &90 000 
Cons ref M gold red at 102% -Fa.xe 1900 1 ONO 950 N00 

Cleveland Term & Valley Ist M gold guar Ba. xe*&r 1895 1.900 3.301 .000 

Ohio & Little Kan Ry Ist M $250,000 red 105 ¢_. z 1900 1,000 228 N00 

Ohio River Ist M g .FP.xc* 1886 1,000 2.000.000 

General mtge gold Ist on 39 miles .xc® 1887 1.090) 2 941.000 
W Va& P iat Mg Ss seated red at par Me.Ba.xc* 1890 1.000 3 777 NOD 
Equip bds due 8500 000 vriv— ae ao 1916 1,090 59n N00 

do due $1,000,000 yearly - 1917 we 3,000 900 
do due $1 186. (00 ann qi 1929 11.67 .000 
al) due 450 100 yearly GPxc* 1922 1,900 5 RAN NO 
do due $925,000 ann ___- ._..GPxc* 1923 1,000 12,025,000 
41n addition 9.889.559 pledge “das “part collat for L E |} Va’ Sys 4s 
| 

As to the $35,000,000 collateral trust 48 of 1902, » “Organization For latest 
above. They are subject to call at 105 In amounts not less than $100,000 | Pres, 

The Washington & Vanidemere 44s ($1,500,000 authorized, of i Henr Lee 
$720,000 outstanding) are guar., p. & i., by endorsement. 84. p BALTIMORE 
As to Winston-Salem South Bound RR. guar. 48, see that company hore to Shipp 

Equipment bonds. Series ''D V.112. np. 60 for 50 years fr 

Equipment trusts issued to Director-General tg lividendt ons 
allocated to thi company See article on page 3 and V 359. SALTIMORE & 

REPORT For 1924, in V. 120, p. 2676, showed anized in Mar 

’ 1A 1q0% | Ri the prop 
Gross re bad ew 75 QD Ron) GRO 1 @¢7 =T = - t eharcnse 
Oper exp in " ae olf ay ‘ pe SRE “ ‘} bh The rpg 

he gS ¢ 

Net earning $15.766.561 § 46,495 BIA = $216,500 comm 
Other incon ‘118.948 TH? 248 | f fin cons 
Divs., incl. L. & N. sth 497 600 22 O87 2 2.7 for other corpora 

(om 

qire income S91) TRY.1900 S20 (0.750 819 10.00 ay", —, (hes 
Interest ont fed debt. 86,0 PS O12 98H BH $0412 227 i yurchast 
Other interest 4A% TAR ORS SOR ] THB al di vig * 
Rentals, &« 1, 208 186 72 SKY 1 824 Baltimor to 
Preferred din GQ M45 G85 » | Lonis total mil 
Common dividend *5 ALG ROE 1,731.34 { 1 34 | miles \ecess i 
Divs. R. & P \ Loch 7O.000 TO000 TO.000 way ow 

te 
* Ralance, s rplu “7.103.252 S78 V4 i ifs’ ASL) lientu’% 

* Include SHS5.S62Z (1° extra dividend paid fror r it alt to Wheeling 
and $41,731,034 (7%) charged to profit and loss ‘umb to Pittsb 
hor late earnings, see Kal tV¥ Karnings S tion on Ist Mtge. 4% 
OFFICERS —Chairman. Henry W iter Pre Kenh Balt. to Phila 

V.-Pres.. Lyman Delann V.-P.) R.A rand: V.-P Gen C ‘hieago. Tl 

Geo. B. Elliott: V.-P. & Gen. Megr., P. R "Albright V e.. Herbert Branchesto Fa 
L. Borden; V.-P., 'T. FP Darden; Treas., John T. Reid W Me- South W Dir 
aig V. 120, p. 2681.) Belpre 2) vial 

ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Pitts. Jet 2 


to Midlane ' +, ity 
Junction 


cw 


Virginia 


Line 
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Last Dividend Places Where Interest and 
Dividends Are Payable 


14 Co’soffice,2 WallSt,N Y 


and Maturity 


" 2004 
{mes RLAND VALLEY RR. 
J miles 
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ZAST i RR. 


Id rT 
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& OHIO. Rh. CoO. 
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York 
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appointe d 


miles to road 





Of 
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June 1 1925 
june 1 1925 
July 11925 
July 11948 
July 1948 
July 194 0 
Nov 1925 
Nov 1941 
Mar 1 1933 
Dec 1995 
Dec 1995 
July 11959 
ruly 1 1929 
Jan 1935 
Jan 1937 
June 1942 
July 11959 
, Nov 1939 
Apr 192 
pr] 1925 
Jan 1931 
Sept 1 1930 
Oct 1933 
Junel 1936 
Jan 1930 
Nov 1 1995 
Mar 1 1950 
June] 1936 
Apr 1 1937 
Apr 1990 
To av 1 
Apr 1927 
Te Jan 15 
4 To Aug 1 
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, uilw ay Farnings Section" 
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stock , consisting 
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594 miles 
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amount of the First 
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riden id has been regularly paid to 
of the 


1906 


57.000 000 


875 000.000 of 5 
bonds are not subject to redemption before 
bonds may be repurchased by com- 
3 months’ notice and 
for each three months from the date of 
The prior lien 34% 
in payment for the 5 


All or any part of the 5 
pril 1 1945 
upon payment of a premium of 
to the date 
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of maturity 
> and 


int 


date thereafter, 
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14 RAILWAY STOCKS AND BONDS [Vor. 120. 


RAILROAD COMPANIES Miles Date | Par Amount Rate When Last Diridend Places Where Interest and 
_lFor abbreviations, c&c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable 


Balt & Ohio o (C Jonel) — 
Equipment bonds Series Adue $500,000 yearlyGPxc* _ : £09 =7.090,90090 5 
do due $432,000 s-a - ( 9 $9,072,000 ah 
do Series B due $543,000 ann : ; : ‘ | 8,145,090 
Morgantown & Kingwooc A equip tr SS ore 2 1,89),*09 
Bethichem Steel Co Eq" 150, "000 
Seaboard Air Line Eq “S’ 217,104 
Leased Lines and Other Securities— 
Schuylkill River ES R& Ist M g guar p & lendor_.x 101% 1903 : 2.205.009 





D Dec & 7 "2 “| aaa Trust Co, Phila 
N Nov’ 5 

N \ To Ma ay 

J Jan 1935 Guaranty Trust Co, N ¥ 
D Junel 1930 Bankers Tr Co, N 4 

D Dec '25-Dec '27 Commercial! Tr Co, Phila 


D Junel 1925 518 Walnut St, Phila 
J July 1 1934 N Y, Farm L & Tr Co 


D Junel 1936 B& ORR Co,N Y 
N May] 1938 To City of Chicago 
O Apr 1 1960 


— 


Ca Say Set Cg 
Be Be Ree Be Be 


Hampshire So Ist M gold____---- = 37 1909 E 5,000 
Coal & Coke Ry., see text below | 
B&O Chic ‘erm RR—Ch & Gt W ist M g ass'd__vk - 1885 | ,000 219,000 
City of Chicago purchase money mtge assumed_-_-_-_ 1888 | - adie aa 659,000 
First mortgage $50,000,000 authorized _- 2 1910 ‘ . 32,000,000 
Calitimore & Potomac—See Phila Bait & Wash. 
jangor and Aroostook RR—Com stock $4,860,000 Ses a 50 = 3,860,000 § 
Pref stock 7% cum red 110 $10,000,000 auth oe 100 3,480,000 
First mortgage ($16,000 per mile) gold__..G.xxc* 1893 000 = =3,360,000 
First mtge Piscataquis Div $1,500,000 g..G.xxc* 1899 ,000 1,500,000 
V Bur Ext Ist M $500,000 g (V 69, p 952).__G.xxc* 33 1899 £000 500.000 
Aroostook Northern Ist M $225,000 gold. .G.xxc® 5} 1897 ,000 225,000 
Consol refunding mtge $20,000, 000 gold - - -OB.xc* 1901 000 6,331,000 
Medford Ext Ist M $1,000,000 2(V84, p692) Us. xxc* ¢ 1907 000 1,000,000 
Washburn Ext lst M g(V 90, p 848, 913) _Ce.c*xx&r 55 1909 000 p1,618,000 
St John Riv Ext Ist M $1,800,000 guar_Ce.xxc*&r 9 1909 000 m1,632.000 
Equipment trust Series G prior lien ; 1921 . 108,000 
Equipment trust Series H due $25,009 ann_.___xxx -| 1923 O99 20 1.000 
do Series I due 336.000 annually XXX 1923 900 255,000 
Guaranteed by Bangor & Aroostook 
Nor Me Seaport Ist M guar p & | end_._Usm.c*&r f 1995 600 4,743,000 
Van Buren B'ge Ist M g gu p&i end red text Usm.c* . 1914 £000 250 .000 
Bath & Hammondsport —First mtge Ext gold Q 1889 ,000 100,000 
Second mortgage red 105 z ) 1893 .000 200,000 
Bay of Quinte Ry—See Canadian Northern Ry. 
Beech Creek—Stock (guar 4% by endorsement) -_-.-- LL 50 ~=6,.000,.000 
First mtge gold guar p & | (endorsed)..Col.xc&r 63 1886 1,000 5,000,000 
Second M for $1,00,000 g guar p & I (end)_Un.xc&r 53 1892 1,000 = 1,000,000 
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Sept 1 1934 do do 
Junel 1929 50 Church St, New York 
Apr 1 1943 do do 


1% Grand Cent Term, N Y 
do do 
J July 936 do do 


ad 
RR 
Zoos tsp Pps 


CrOrstcaucrone 


SON 
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RR 
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nm p Also in treasury; n $2,536,000; m $168,000; p $32,000. 











3) Southwestern Di ision First Mortgage 5 The B.& O. RR. having acquired all the securities issued by the Toledo 

These bonds were issued under the Southwest Division Ist mtge & Cincinnati RR., made a deed of trust covering the same to secure n0t 
Baltimore & Ohio re K., dated Jan. 1 1899, in extension of the 4314 % né exceeding $45,000,000 collateral bonds. which are totended ultimately to 
for a like amount maturing on July 1 1925 (which were ( od \ be made as far 4s possible @ direct lien on this division Of these new B. & 
aent for new bonds at 100 and interest nd the pris val and interest O. bonds, $11,250,500 of 4% and $5.000.000 of 5% were issued forthwitb 
the rate of 44%% per annum are secur xy the lien th my au under the plan In sddition $2.447.000 Series “CC” bonds have been 
the provision of the refunding and eg wrali mortgage th id ronal iterest issued for capit il expenditures The remainder were reserved to retire at 
m these bonds will not be secured under the uthwest visio "st | iturit irlier the bonds undisturbed by the plan as shown in table 
mortwaus nu th company will agre I i Ippl nen ndentur nat ’ or for ; isition of underlying stocks branch lines branch line 
the event that it should hereafter ice any new mortgage upon e prop y ond iid for refunding additions and betterments, or to acquire First & 
m which these 1 are t +, and on which " & gen. mtqge ef. Mtge. bonds of new company issued therefor. V. 105, p. 2364. 


bonds i er dditiona ' t. whe H these | nds pear is to be 10 Che 355,000,000 6% secured Hounds dated July 1 i¥l¥ Dave as se 
red ther 5 en prio yany bond ied under h new mtge 


turity: $6,065,000 Reading Co First Pref. stock. $14,265 009 Reading Co 

These $45,000,090 bonds are secured through the deposit and pledge with | Second Pref stock: $10,092,500 Reading Co Common stock $16 259,000 
the tru of the mortgage of $45,000,000 first mige. bonds and all the other | Bo & O Ref. & Gen Mtge. 6% bonds. Series “'B."’ and $2.000.000 Series 
funded indebtedness and all the stock of Baltimore & Ohio Southwestern | “Aa que Dec. 11995. The trust indenture provides that the aggregate 
RR., which owns the properties Phe Baltimore & Ohio Southwestern | galue of the collateral deposited shal! always be maintained at least equa- 
Division bonds are thus in effect secured by a first lien on 910 miles of first to 125% of bonds outstanding V 108, p. 2628 V. 109. p 71 
main track, extending from the western approach of the bridge of Baltimore Che trust indenture provides tmat the company in each year, beginning 
&O tio RA. across the Oni River at B Ipr Ohio, to and through the cit July | 1919, after providing for tos fixed charges, will set aside out of net 
of Cincinnati and throuch the States of Ohio, Indiana and Hlinois to the income accruing after that date, not less than $3,500,000 p ann. until a 
City of Kast St. Louis, Il., a distance of 528 miles, together with branches | tral of $17,500,000 has been set aside, such surns to be used, from time to 
or divisions connecting with the main line, comprising an additional 154 | time. solely for capital expenditur » theretofore made, to pay ‘oans incurred 
miles, and 228 miles comprising the Springfield Division extending from maturing funded obligations. Moneys set aside in any year in excess of 
Shawnectown, Ill., to Beardstown, Ill., together with all extensions, lands 83.500.000 may be credited against ‘noneve required to he eet aside ip 
buildings, appurtenances and other property, franchises, &c., all as de- | gunsequent years. Balance of total set aside in 1923. V. 108, p. 2628. 
scribed in the mortgage. This issue of bonds, constituting a closed mortgage, 
#4 thus outstanding at the rate of $49,450 per mile of first main track. Promissory Note.—The companv has {ssued a promissory note for $9,000,- 

The bonds are not subject to redemption before July 1 1945 All or any | 000 dated March 1 1920, payable to the Director-General of Railroads 
part of the bonds may be redeemed on July | 1945 or any interest date there- | ten years after date with Interest at 6% p a., payable sem|- annually. The 
after on not less then three months’ previous notice, upon payment of their | following eg or has been pledged as security $9,250,000 Ref. & Gen. 
principal amount plus a premiim of 44% for each 6 months from the date | Mtge. Series’' B" % bvads, $3,000,000 Ref. a Gen. Mtge. Series ‘*A’' 5% 
of redemption to the date of maturity. V. 120, p. 1743. bonds. V. 112, D 465. 


(4) B. & O., Pittsh. Jct. & Mid. Div. 34%s. Expected to be ulti- OUIPME ( $.—RFat - sts of 1917. V 
mately a first lien upon the railroac is of the Central Ohio EQUIPMENT 5 eg Equipment trusts of 1917, V._ 104, p. 


rqu ri ‘ 922 tat usts of 192° 4 6 
system and Pitis. Jct. RR. Co., 379 milesinall. Total_---.$20,000,000 oe = the a rasts Se sas s + Vv i ‘a oT ba ‘hewe fa of 192 t: e 
$2.618,500 is in hands of the public and $9,889,550 pledged under Pitts. | p. 1623 Equipment trusts, Series B, V. 120, p. 2265 
iake Krie & W. Va.4s. Closed except to retire underlying bonds, see table Equipment trusts issued to Director-General for rolling stock allocated 

(5) Pittsburgh Lake Erie & West Virginia System mtge. refunding 4% gold | © thiscompany. See article on page 3 and V. 114, p. 737; V. 118, p. 549. 
bonds (authorized amount $75,000,000) are a lien on | 629 miles, forming a 2p r 7 Q9 - 
direct connection with Pittsburgh, Cleveland, Fairport, Lorain and REPORT For 1924 showed: 1923 
Sandusky, subject to underlying bonds outstanding thereon (see table | average miles operated : 5 303.58 
above). The unissued bonds are reserved to retire underlying bonds 
V. 74, p. 266; V. 79, p. 2793; V. 80. p. 1423; V. 86, p. 479, 1528; V. 87, Railway sensecioas ing Rerenues ® ree A 
p. 36; V. 88, p. 451, 685; V. 105, p. 715. Freight 179.357 208,587 .9 
Passenger i 2s 30,752, 

(7) Convertible 20-year 4%s $63,250,000, dated March 1 1913, were | Mail 2.7 : 526! 
convertible into common stock up to Feb. 28 1923 at $110 per | Express 7 3: 992.6 
share and redeemable beginning March 1 1923 at 1024. These 448 are } Other transportation revenue 3.451,56 3,535.6 
secured by the new ot mortgage below described pari passu with the } Miscellaneous revenue ‘ 4,143, 5.199,: 
new bonds. See V. 96, 134, 200, 65 51, 715, 1088, 1421; V sof oD. 727. 

Schuylkill River East Bide 4s. V.77, p. 1745; V. 81, p. 727. Total railway operating revenues . _‘ : 795 255,594,43! 


i tG } : Railway Operating Expenses 
(8) Refunding & General Mortgage of 1915 due Dec. 1 1995 (V. 101. p. 1884). . it ss he 
The initial $60,000,000 5% eS of this issue was brought out in Dec. a intenance o way and structures - 638.363  29,318,7 
1915. See below; also V. 101, p. 1884; V. 102, p. 975; V. 103, p. 1989. | sp tgp chance Of equipment 659.504 63.881, 
Ain Dec. 31 1924 $10,000,000 Series ‘‘A*’ and $25,500 000 Series ‘‘B"’ bonds Trot aC 5 242,47: d 916, 3 
were pledged as collateral for long-term debt and $3.3 53.000 Series ‘'B’ io eee ee ongpaid S9.913.492 D4,0¢0,6 
bonds were in treasury, insurance and sinking funds. In June 1924 $35,- faa, ous operations - Lo OD, } OS CTE: 
Jarjes ‘cy , es 27 ’ i , : o,dle, 
«al enegetlibega name butane vo SB B, Soe Transport'n for investm't—Credit. — . 0, 40, 


to 


id 


~ 


wo 
Cre NS Oo 


yr 


Securily.—-Secured on practic ally entire system, 4.985 miles of first track, , . . 
4.993 m. of 2d track and sidings, and equipment or interest therein, having in _ Total railway operating expenses 72,752,632 199,323 

1J24 a net value of over $1 19, 069,544 Also covers the passenger and Net revenue from railway operations. 51,566 56,270, 
freight te Panion ils in Philadelphia, B: aeOre Pittsburs me and Chicago and the Other Operating Charges 
freight terminals on Staten Island, Y., in Cincinnati and Washington, as tuilway tax accruals Q! ‘ 7H9 
well as one-half stock interest in he Washington Term. Co. and one-half | Uncollectible railway revenues 2 (7: ‘ Qh 
ownership of joint yards at Washington. A direct lien upon about 2,289 m. Equipment rents —Net debit e ry 2 42 ‘ 957, ‘ 
of first track, and a lien, through deposit of bonds, and in most cases all, and | Joint facility rents—-Net debit R74 625 ‘ 274 
in no case less than 96°) of stock, of the co. owning remaining mileage. 

Reservation vf Bonds.—The mortgage reserves bonds to retire about $28% Total other operating charges { , {13 5 2.0867 
000,000 prior liens on various parts of the system and the $63.250,000 con Net railway operating income fl 53 8.73 
vertible gold bonds (these last being secured by the new mortgage par Other Corporate Income 

a with the bonds issued thereunder] and provides for the reservation of | [ncome from lease of road 

ds for construction, improvements. new equipment and the acquisitien, | Miscellaneous rent income 
directly or indirectly, of properties and securities. The richt is reserved t) | Misc. non-operating physica 
refund the Prior Lien 3'¢8 into lst M. 4# of 1898 due 194%, and to exten Separately oper. propert 
the due date of the 8S. W. Div. 3s to date not later than July 1 1950 Dividend income 

The authorized issue is limited to an amount which, together with all che | [mcome from funded securities 
prior debts of the Railroad Co., after deducting therefrom the bonds re Inc. from unfunded securs. & acc’ts 
served under the provisions of the mortgage to retire prior debts at maturity Inc. from sinking & other res've funds 
shall not exceed 3 times the then outstanding capital stock, with the addi | Miscellaneous income 
tional limitation that when the aggregate amount of the bonds outstanding tet 
and the bonds reserved to retire prior debts shall be $600 ,000.000. no addi Total other corporate income - 5.6 132.52 
tional amount of bonds shail thereafter be issued, except the bonds so re Gross corporate income — 3, l 650 
gerved to retire prior debt, without the further consent of the stockholder: : yay ms from Gross Corp. Incom a 
of the railroad company, and such additional bonds may be Issued only t« vr ; ohn leased roads ‘ ‘ { 3 266 
an amount not exceeding 80% of cost of work done or property acquired liscellaneous rents . 196 


Miscellaneous tax cc ils ‘ ( 7 577 
(9) Toledo-Cincinnati Die. Bonds.—In July 1917, following foreclosure | Sey jrately oper tod aramarsi 3—joes QF 
sales, 391 miles of the former Cincinnati Hamilton & Dayton Ry. System | [nterest on funded debt 94'950 9: 333143 
was reorganized per plan in V. 102, p. 1059; V. 105, p. 715, 908, as th: | [rterest on unfunded debt ; a —% 520 
Toledo & Cincinnati RR. Co., whose outstanding securities ($5,000,006 Miscellaneous income charges. _~ 626 
capital stock, $16,250,500 First & Ref. Mtge. bonds and $20,000,000 Ad saeedenie fies. ene 
ustment & Improvement bonds) were then poaneres by the B. & O. RR. Tot. deductions from gross corp. ine 27,42 3614 25. 546. 76: 
: he aforesaid 391 miles cnpenee Main line Cincinnati to Toledo, 202 miles, | Net corporate income___- __.. 16319'69 ‘036 4'375 37 
including 142 miles leased from Dayton & Michigan RR. (a bak profitable For latest earnings see ‘‘ Railway Earnings Section" (issued monthly) 
see caption of that company); Tontogany to North Baltimore, 19 ; 


De et eet OO 
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Noo 
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non 


tease; 

miles; Deshler to Wiadtag . 18 miles; Hamilton to East Middleton. 19 miles OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, F. C. Batches sider. 
Piqua to Troy, 9 miles; Cincinnati to Dayton, 60 miles: Dayton to Ironton | C. W. Galloway, Archibald Fries, V.-Pres.: C. W. Woolford, Sec.; E. M. 
Jct., 125 miles; other, 5 pa my Devereux, Treas. 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Diridend | Places Where Interest and 

[For abbreriations, &c., see notes on page §) Road | Bonas Vaiue Outstanding % Payable and Maturity Dividends Are Payable 
Birminzham Terminal—ist M 3 $3, 000. 000 gold gu_x 5.9| 1907 $1,000 $1,940,000 4g iM& 8 M: ar 1 1957 Equit ible » Trust Co,N Y 
Bloombsurg & Sullivan RR—Ist ! = Px 29; 1898 100 &c 242,000 5 J & JiJan 1 1928 | Fidelity Trust Co, Phila 

Second mortgage income non-cum $200,000 __FPx 29; 1898 100 &c 199,600 5 J & J Jan 1 1928 |Reg Bi'msb’gh, wh earp 
Boonville Bridge—See Missouri Kan & Texas Ry. | 
Boonville St L & South Ryv—ist M gred 10744 -Eq $4) 1917 1,000 250,000 52 F & A'lAug 1 1951 Trustees’ office, Toledo 
Boston & Albany—Stock ($25 ped 000 authorized 393 100 25,000,000 S% Q—™M (|See text |Office, Term Sta, Boston 

Bonds (not mortgage eueres ed prin and int -ze |} 1902 1,000 3,858,000 3% A & O/Apr 1 1952 do do 

Bonds (not M) $1,090,000 a p 1218:V 72,p44)-z 1991 1,000) 1,000,000 34% iJ & JiJan 1 1951 do do 

Impt Nds not mtg gu x ’ ee ——— - "OS-"10 1.000 13,500,000 + M & N May 1 °33-34-35 do do 

Impt bonds (not mtge) $1,000,000 guar p & i -Z “ 1912 1,000 1,000,000 4% iJ & JiJuly 1 1937 do do 

oO do $2,015,000 guar p & i *Xr w9-<-) 1913 1,000 2,015,000 5 J & JiJuly 1 1938 do do 

Bonds (n mtge) $3.527,000 guar p & i ze*&r* - 1913 |1,000 &e 3,627,000 5 A & OOct 1 1963 do do 

sonds $1,000,000 guar p & i (V 105, p 715 c*&r = 1917 (1,000 &e 1,000 000 5 J & D June 1 1942 lo do 

Equipment trust obligations—See N Y Central RR 
Roston & Lowell gonads See Boston & Maine RR Db elow 
goston & Maine {come stock 100 39,505,100 

First Pre f Cum stock, same priority $50.81 7.990, not preferred, as to assets— 

for Fitchburg preferred 5% stock)-..-.-.-..-- EO eae 100 18,860,000 See text Sixt July 1°20, 2%/-.----- J 
“B”" (for B& LandLl& \ 8% toc ik = Siieeth 100 7,648,800 See text . i ise ht >) eae me 
“O”" (for Concord & Montreal stoc > Stock miata 100 7.917.100) See text 2 19 1 20.2.80 Sel «ccaocccu< wats iad 
“DPD” (for Conn Riv M & Land L & All 0% stoc - ‘ 100 4,327,000) See text |... .. 1 J'ly 1°20,4% hokia soon 
“E” (for K&iK444% stk. See opt, V 107, p 1918 100 65.000) See text |... J'iv1'20.1.80% = ; - c 

Old Pref stock non-cum (see text P 190 =3,149,800) See text een Sept 1 1920 2% ae 

Mortgige gold bonds ocacuea-stlDc- ar” 1,651] 19Ze 1.000 3,991,000 62 os @ Jigen 1 1963 Boston 

New First & Ref M (sec equally ail issues of merg cos— 

Series C Seah . a 1920 art 10,273,000 6 J & Jian 11929 ae 

Series D_____. i Pye Ngee 2 lS. | eee - 15,677,000 6 JI & JiJan 11929 - = es at 

Series F_- e Ra GS Syeeeea |, Seas 3,843,000 6 iJ & D\Junel 1930 cee SSC Sas 

Series G “[sapyts sd See natin Ss ae - 1920 = 1,212,500 6 J & Jd + pe 1 1929 aaa £é <u ekatewias ‘~ 

2 eee PS Ea =F, ae 4 : ieee lieosces 5,443,979 6 BE & WIMOV 1 TGA Vvkkcwccccces Rees 

SE ee ee ei ia ee ae cnet Dk tencmaaat 609,000 78 J & JiJan OS, Ca eesys 5 ar eee 

EP ee a Sa ae nn ae RS aS >.) @ aaa 3,049,000 6 2 ©. |. ; Sr hee eee eae 

Series K ~~ " La ee rere iaiie » Tae lancuaonk 5,000,000 6 o Ge Brees eee lkececwcenc : 

Series L _.. 3 ‘ E —e “ tos 2 ee 1,030,000 6 - 2 eee Pe os we ewaedkennae® 

Series N 1024 1,106,000 6 J & IiJan 1 1929 | 

Series © : 1924 5 S894.0900 6 j & IiJan 1 1934 ; 
Equipment gold notes, due $454,200 annually G snal ene re 4.542.090 6 ‘2 oP BR RR! 8 Cl rer ree ee 
Equipment gold cert, due $121,000 annually___c*&r : 1922 100 &e 1,573,000 54% e@F & A/Aug 1 ‘25 to '37| Boston 

do do due $141,000 annually......... o|) 3080 Iseseeess 1,833,000 6 J & D/To June | 1938) First Nat Bank, Boston 

} } 
1 | 

Pitta. Bess. & L. FE. RR. Co., and in turn subleases to the Union RR., Descriplion— $$ —_— —__ Mileage ee 
reserving trackage rights for passenger trains, 8.04 miles from North } Sieam Roads— Owned Leased Total 
Bessemer to East Pittsburgh, Pa., 8.04 miles of second track, and 85.80 a 1.040.54 280 55 1,321.09 
miles of yard tracks and sidings; gauge 4 ft. 8% in.; rail, 130 lbs. jw eee ee oe 621.65 249.88 S71 53 

The I.-S.0 ymmission has placed a tentative valuation of $36,501,288 Prackage rights 2-2---------- - 35.82 35.82 
on the property of th > company as of June 30 1916 ne. a i Total road operated......-.---- 1662.19 5A 2h 2 298 14 

Stock auth., 3500,000. Dividends paid: In 1904, 190%; 1905, 50%: 1905, | geeond track.____- a 00.53 1965 77 7.30 
40%: 1999 0%; 1910, 150%: 1911, 150%: 1912. 200%: 1913. 200%: | Third track_.................... 129 hh Qh 705 
i914. 275°%; 1915 and 1916. 150%; 1917, 100%: 1918, 190'%: 1919. 159% | side track_.._- ieelaRegesepunngll cae 241.90 1.260 31 
1920, 200 1921. 1590 1922, 200°%: 1923, 200 Controlled by If Ss ric ate daca i Paints 
Steel Corp (Gruaranty on Marquette & Bessemer Dock & Navigation Total track operated_._____. _.-3,.282.33 110 77 4.193 10 
bonds, V. 77, p. 1228; V. 76. p. 1358; V. 82, p. 160 Electric Railways— ss : 

For the year ending Dec. 31 1923: Gross, $20,367,251; net oper. income, | Branch lines_..-.........-- aenne 42.85 ‘ ‘ 12 85 
$5.457.14%3; other income, $1.867.675; interest, rentals, &c $1,625.51 1: | gS ee ees ae 2.87 ¥ 2.87 
dividends, $1,000,000; bal., sur., $4,699,304. For latest earnings see | —_—— —_ - -—-— —_——_ 
“Railway Earnings Section’ (issued monthly President *J. H. Reed. | POM kaucswardopadnkaadnnakeads 15.72 a 45 72 
—(V. 119, p. 454 A a ————— 2 

Grand total tracks operated— 

BIR MINGHAM & NORTHWE STERN RY.—Jackson, Tenn., north- | Steam and = electric roads— 
westerly Dyersburg, 49 miles. The [.-3. ©, Commission in hae ar. 1922 ae, fe) See 3,428.05 910 77 $.233.82 
auth riond ‘the company to issue $400,000 Ist Mtge. 6% bonds, due Mar. | | ee eT ha ‘ > 
1927. for the purpose of refunding or retiring an equal amount of Ist Mtge. | ( cludes trackage r te. 21.9% ce ' ave r c 
bonds maturing Mar. 1 1922. The new bonds are dated Mar. 1 1922 and | gees gts y v - oe ae? cop edechentparadhir pompateinenect 
mature Mar. 1 1927 V. 114, p. 1061. On Aug. 29 1916 the B ston & Maine RR. was placed in temporary 

The I.-S. ©. Commission has placed a final valuation of $722,847 on the | rex ee oa account of inability to pay its maturing obligation of nearly 
owned and used tener ty of the company as of June 30, 1917 $20,000,000 Pres. James H Hustis was appointed temporary receiver 

Pres.. Tigrett:; Vice-Pres., C. W. MeNear: Sec., R. F. Spragins and continued in this position | until reorganization and consolidation of 
he hs ba ap hatem Office, Jacana. Tenn. V. 120, p. 1086 | the system on Dee. 1 1919 — reorganization plan (V. 107, p. 1918, 

E aoe . 2375, 2475 Which became effective Dec. 1 1919. provided for the con 

BIRMINGHAM & SOt TH! ASTERN RR.—The I.-S. C. Commission | solidation of the Boston & Maine RR. with its seven directly leased lines 
on Dec. 25 I issue rtificate authorizing the Birmingham & Sough- | and the assumption by the consolidated company of all sub-leases and other 
eastern RR sy wcquire j gh rate the ine of railr ‘oad of the railway cota obligations , 
pany extending froin Union Springs to Eclectic, a distance of 46.89 miles The final valuation of the Boston & Maine RR. as of June 30 1914 was 
all in the Scate of Alabama ie Commission on Dec. 20 authorized the | found by the I.-8. C. Commission to be $234,189.816 for all properties 
company to issue $300,000 Capit il stock in connection with the acquisition. | owned or used The value of properties owned and used was found to be 

‘or plan of rea {justment of Birmingham & Southeastern Ry. see V. 120, | $101,712.971, and of properties used but not owned, $132,476,845. 

p. 265, 698 The Commission found that the investment in road and equipment, 

BIR AINGHAM TERMINAL.—Owns passenger terminals at Birm | including land, was $90,653,840 on the valuation date. The cost o 
inghamn, Ala Stock all owned by the Illinois Central, Southern Ry., Sea- | reproduction new of total properties used was found to be $223,317,897, 
board Air Line, Central of Georgia, St. Louis & San Francisco and Alabama | 4nd the cost, less depreciation, $170,629,869 


Great Southern, which lease the property and pay all expenses, charges and 


% dividends on the stock and jointly guarantee the bonds Of the bonds 
are reserved for additional properties 


(33,.000.000 authorized), $1,060,000 
V. 83, p. 1227; V. 85, p. 404. Guaranty, V. 90, p. 848.--(\. 90, p. 848.) 


mete 


BLOOMSBURG & SULLIVAN RR.—Owns Bloomsburg to Jamison 
City, Pa.. 29 miles. Stock is $600,000; par, $50 66. p. 80, 952. 
. 66, p. 952.) 
BOONVILLE ST. LOUIS & SOUTHERN RY.—Boonville to Ver 
sailles, Mo., 44 miles. Stock auth., $1 eit ty outstanding, $250,000 


owned by Missouri Pacific RR. Co. ); par, $125. 


| 

| 

Lease.—Operated by Mo. Pac. RR. Co. ante new lease, dated Aug. | 
1917, and running until Aug. 1 1955. Consideration, payment of main- | 
tenance expenses, taxes and an annual rental of $12,500, being the interest | 
on the new outstanding bonds plus $30 annually to corporate trustee. 
Under financial! readjustment in Feb. 1918 the holders of the $599,090 | 
iat mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered ip | 
xchange pro rata $250,000 new First Mtge. 5% gold bonds of Boonville | 
under new mtge., 

t | 
| 


Go 
$250.0 4 pe stock v.t.c 
casn adj) nent of 350.0009 
Sptteer Reorick Trust & Sav 
Pres | . Baldwin . 
Mio. VY. 95. D 


BOSTON & At. st hee RR. 


dated Aug. 1 1917, payable Aug. 1 1951: 
of 


and als 
together with a 
the 


Missouri Pacifie 

ial to the default: 

‘Bank, Toledo, Ohio, and Lewis ©. Nelson 
F. M. Hickman F. W. Irland, 


QBS | 


—Owns Boston, Mass., to Albany, N. Y., 
200 miles; branc Oar -ased lines, 90 m.; total, 394 miles 

Leased in |‘ 00 for 9 )vears ’ » the New York Central & Hudson River RR 
for guaranteed rental of 3° per annum on the $25,000,000 stock. payable 
quarterly (Mar. 41 ganization expenses, interest on bonds, taxes 
expenses of nai itenance, &c Che B. & A. received for certaia property 
not included in the le $5,500,000 in N. Y. Cen $44 % 100-year deben 
tures, t ¥ is ad lis 77% per annum to 8% gi ‘ed on stock See le 

in V. 69, p. 282, ‘1081, 1102, 1246: V 10. V.71, p. 645, 963; V. 

p.- i918. Lease assumed by N. Y. Centr RR. Dec. 23 1914 

BON DS.—The 313.590.9090 epee 4°% impt. bonds are guar. prin. and 
int. by New York Central & Hudson Riv. r RR No mortgages can be 
laced on the oe eng without jointly including the bonds in the lien 

i 86, p. LOYY 89. p. 102; V. 91, p. 396 V. 94. p. 277, 1055, 1316, 1625 

The 4 bonds mature $7,009,000 in 1933, $4,500,000 in 1934 and $2,000, 

009 in 1935 rT. 96, p. 553, 651, 9146, 1465, 1489, 1838; V. 97, p. 1838. 

In June 1916 all bonds issued since the lease to the N. Y.0CO. & H. R 

Co. had been guaranteed (prin. & int.) by the lessee In Aug. 1917 

$1,000.000 guar. 25-year 5s for additions, &c. V. 105, p. 715. 

Div had = NDS Sit ice 1900, 8%%, viz., 2% each in March and Sept.. 
4% June and 24% in Dec. 

A ani Operating Oper. Inc. 
Year — Rerenues. (after Tazes. ) 
123 . $35.657, $1. $3,951 
; $2,541,904 $489,589 

921 _... 30,688,574 1,870,703 

-(V. 119, p. 1509 


BOSTON & LOWELL RR.—See 
BOSTON AND MAINE 


RR. Co., 


ad interest Trustees 


eas.. Sec “if 


Louis 


ec Ss 


ise 


4 ise 


p. 74 107, 


al 


RR 


sold 


91 
Cc Other 

Income. 
3 211.6 


Interest, 
Renials, &c. 


$3.200,515sur 


3,201 5038 
3,477,870 


Balance 
Sur. or Def 
$1,545,005 

477.8 ) 
df. 1 351 O43 


1 7 ) 
i %e 


to 


2 
? 
) 


224 


184 
255,2 


r 


1921 <2. ; 


Boston & Maine RR. 
RR.—ROAD.—The system with 


its many 
branch lines covers the territory from Boston, Mass., to Portland, Me. (two 
lines), Springfield, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy 


N. Y., Worcester, Mass., to Portland, 


Me., and most of New Hampshire. 


Plan of Reorganization Dated March 31 1925. 


The General Readjustment Committers 
which was appointed Dec. 24 1924, has complet 
reorganization of the road The plan embodie 
from the plan suggested by Homer Loring, 
mittee (V.119, p. 3005). The plan was approve 
ment Committee March 24 1925, the 
and the committee bankers March 31 


» of ste 


1925. 


Ertension of Bonds 





Chair 


board of 


wkholders and bondholders 
ed its pl in for the financial 
s some important features 
man of the Executive Com 
“il by the General Readjust 
directors March 26 1925 


“< 


a) The following outstanding obligations of the railroad are not secured 
by the present general mortgage and will not be affected by the reorganiza 
tion, namely 

1) Underlying divisional mortgage bonds secured by direct mortgage 
on the property of subsidiary companies which have been absorbed, falling 
due 1930 to 1937, inclusive. $2,265,000 

2) Equ pment trust notes falling due annually to 193s. $8.08S9,000 

3) Bonds of leased roads which are not direct obligations of the Bb. & M. 
RR., falling due 1941 to 1944, $2,750,000 

b) The bonds which are secured by the general mortgage are as follows 

Bonds Maturing 1925 to 1932, Inclusive 
Owned by the public $42,787,000 
Owned by the United States 7 TOL AT9 

- - S80 578.479 

Bonds Maturing in 1933 and Subsequent Year 
Owned by the publ $30,386,000 
Owned by the United States 894,000 

-—$11,280,000 
Grand total of bonds secured b moruzag SIZL.858 179 
lhe bonds held by the pub naturing from 1025 to 1932, inclusive, 
smou iz a iown b i O04 i’) S12 si yoo i to b severally 
extended i 1 for a p md of 15 " from th ‘ ) naturities 
ire to n st as at pre nt unti i pre nt due da ind thereafter 
during the extended period at 5 innumm, and are to be callable in 
whole o part at the p : of 102 and int. on iy int. da ifter Jan. 1 
1930 and not before thei i “nt miturities 
mT 1 rt ision the hold f th yonds w be given the 
rien t mi t them into 7% ) » mK at any time 
on or 1 1930 und be for Jan. 1 1940.0 fan if iid bonds are 
call mption between said dat then befo he date fixed for 
rede j isha be no + than ) days al the date of the call 
sub t to th imitation, hows r, that if in any ilendar year from 1930 
to 193%, inclu $7.500.000 of said bonds 14 h b so converted 
th io f ier bond all be » con d during the same calendar year 
except such ast b 10 all be thereafter called for redemption during 
that r,. and itp t to the further limitation that the con rsion privile we 
shall terminate as provided (below) if the prior preference sto as a whole 
Shall toe i 1 for redemption 

Ona yonds to be extended as herein provided, which are now overdue 
or which shall hereafter fall due before this plan becomes effective, interest 
will be paid at the rate of 5° per annum from the respective maturities of 
said bonds until the date at which this plan shall take effect, except that on 
the bonds which became due Feb. 2 1975 the interest from that date until 
April 1 1925, as heretofore agreed with the holders of the bonds, shall be 
a) per annum 

d) The bonds held by the United States, amounting to $48,685,479, are 
all 6 bonds They are due $29,298,500 on Jan. 1 1929; $5,443.979 on 
Nov. 1 1930; $3,019,000 on Oct. 1 1931; $5,894,000 on Jan. 1 1934, and 
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RAILROAD COMPANIES 
(For ahbrertations, &c., see notes on page ¢ 6) 


Boston & Maine— (Conclude d) 
Bonds of Merged Properties Assumed— 











Improvement bonds s f not subject to call_._.---~-_ z 

Bonds for improvement & ref...............-- zc&r) 

Bonds gold -Ze o- 
Bonds exchanged for Fitchburg stock (V 70, PD 175) - 
NN eee - 
DY aS er et re eee zc&r 
Bonds $12 “OOF |” napa a een eR ESS. zc&r| 
Portsm Gr Falls & Con Ist M ONUER . o wcennne z 


Worcester Nashua & Roch first mortgage equally 
secured ($735,000 due 1930 and $150,000 1935)z! 
Boston & Lowell—Bonds 40 yrs.......-...-.-.-.- 


Bonds do PSS a Z 
Bonds do [i ‘Ktsacbnebabaecbocwent Zz 
Bonds do See! di be kien adhe ate a de ea zc 
3onds do do ee ee ee ee ee Z 
Bonds do Ce  pewistidanndamswahwaaae zc*| 
Bonds do do aii in ene a SE eae ee ae } 
Connecticut River Nh a zc} 
Fitchburg— Bonus to State of Massachusetts ____zr| 
Bonos ($2,750,000 are 4s of '97)........--- zc&r| 
SI: <x ter nn ee its slice sos Sh Shc ns te a a ae a zc*&r| 
Pen GENTE ac aveestuedbestedaandsacaes ze*r| 
Far err eee eee zc&r 
Bonds $1,350,000 authorized currency... zc*&r, 
Bonds $650.000 authorice’s.. oc<ccccecccscecesse Zz) 
PER ae Se a eae Zz 
Bonds of Leased Lines (Stock, see each co)— | 
Concord & Claremont (N H)—Ist mtge___ zc 
Conn & Passumpsic Ist mtge $1,900,000 gold____zc* 


(For securities proposed to be issued under Reorganica 





5,000,000 on June 1 1035 The committee expect 
Government a satisfactory arrangement with regard 


fir 


Lo 


(e) No chanve will be made in the provisions of the 


public which fall due in 19353 and subsequent year 














































































































RAILWAY STOCKS 


| Miles| Date Par 




















AND BON (DS 


Y piss 1, 


When Last Diridend |Places Where Interest and 


Diridends Are Payable 








; 


Amount Ra te | 
Road | Bonds Value Outstanding % | Payable and Maturity 
—|— ‘ aan 
| | } 
| 
...| 1887 | $1,000 $1,919,000 4 |F & AFeb 1 1937 
---| 1892 |1,000 &e 2.500.000 4 F & AdAug 1 1942 
---| 1894 | 1.000 6,000,000 4%eJ & JJan 1 1944 
onal sooo 1,000 5,454 000 32 JI & jJJul 1 1950 
---| 1905 | 1.000 500 .000 3% \F & AFeb 2 1925 
---| 1906 | 1,000&e) 10,000,000 4 M & SSept 1 1926 
Saad 1909 | 1,000&c 11,700,000 4! A & OApr 1 1929 
73) 1877 | 500 &c 1,000,000 4% \J & DJunel 1937 
f47| Var 1,000 885,000 4 J & jJJan | 1930&'35 
47| 1894 1,000 380.000 4 A & OOct 1 1934 
ou 1892 1,000 1,000,000 4 A & OApr 1 1932 
os 1905 1,000 500,000 3% M & SSept1 1925 
---| 1906 1,000 500.000 4 M & NNovl 1926 
em ae 1,000 325,000 4 J & JJuly 1 1927 
---| 1909 | 1,000 350.000 4 A & OApr 1 1929 
---| 1913 |1,000 &c 1.000.000 4% iF & AFeb 1 1933 
---| 1916 | 1.000 = 1.250.000 5 M & SMar1 1926 
---| 1893 | 1,000 1.000.000 4g \M & S8eptl 1943 
uaak, ee 1,000 5.000.000 4 iM & N Feb 1 1937 
~.-|'97-'98,1,000 &c 4.200.000 4 | Various 1927-1928 
..-| 1907 11.000 &e 2,000,000 4 ‘A & OApr 1 192 
__-| 1905 11,000 &e 3,660,000 4 IM & N May! 1925 
_..| 1908 |1,000 &ec 2.400 ,000 4% iM & N May! 1928 
soel 1Bie 13.000 ec 1,200,000 4% |J & JJan 1 1932 } 
---| 1913 {1,000 &c 400.000 4% |J & JJan 1 1933 
wee! 3014 |1,000 &c 1,872,000 5 JI & JJan 1 1934 
| 
71} 1914 | 1,900 500,000 F ‘J & JJan 1 1944 
110) 1893 1,000 1,900,000 4g \A & OApr 1 1943 | 
n Plan. see tert } 
i i } 
| | | 
' 
| 
to make with the | New I! n it iV mer the B. & M v.11 
these bonds avres U V. ll, p 1176, 2515 Suit b 
bonds held by the | Association 119. p. 692 
' 


Company's office, Boston 
do do 


do do 
do do 
do do 
do - 
do 


| Se cond Nat Bk, | 


Amer Trust Co, Bost_n 
1 


do do 
Merch Nat Bk, Boston 


do do 
do do 
do do 
do do 
do do 
do do 
At compeny ‘’s office 
do do 
= = 
Office: “Fitchb Re Bost 
do do 
ao do 
do do 
do do 


Met Trust Co, Boston 


Safe Dep & Tr Co, Bos 


p. 2635 Voting trust 


Stockholders’ Protective 


BON DS.—In exchange for the $19,879. 000 advanced by the Government 


Pri Preference the company issued $17.606 0005% bonds payable July 1 1920 and $2,273,- 
,” viak nweeferas kant tod The dividend 000 6% bonds payable Jan 1 1929 The 5% bonds due July ] 1920 were 
A new Papin: of + PFO we “Pg ? a a Me G a see refunded by ike amount of 6% bonds payable Jan. 1 1929, purchased 
on thi to hall be cun ve nd I l vVoOUne J ypwer Sar by the _rochar Cetate lof Railroads 
for share with l other of st ind sh h priority both as to Ihe om a enced . “ . iO thic ceevtin dated company's bonds 
dividend ind in dation over a ott 4 ‘ It be —_ it) é qually with Hea Po ven to the Government. and will cover all the 
sa whole not gu “ fter Jan. 1 AA at Dt ee tp oroperty awned | or hereafter acquired, subject only to the following divi- 
Givs. but in « seo vim esel gs tet 1040. a period of | Aenal mortgage bonds: Portsmouth Great Pails & Conway RR., due 
Ne 4 th date fixed for nil el Sg ; { d rit : = iF gene od the b I is June 1 1937 1.000 ,000- Worcester Nashua & Rochester RR . $1,265,000 
a a UE ; oaAO canagy we ase sera. a perio , $745,000 due Jan 1 1930. 84360.000 due Oer 1 19%4 $F 000 due Jan. 1 
which e converti herein provided may be converted into prior | 1935 Bond to be i red in S tat head of page 
preference stock theut regard to any limitation t forth above), | ’ ; Aig tes 4 Pita ile ce: . 
and th tock ft " i ad { redeemed shall include all shares issued in | Leased Lines.—Leases assumed by the consolidated company are 
exchanwe for bon or rted, but in this event the con ion privil e | Stock Dir Stock Div. 
on all bonds not » converted within the period of GO da hall terminate | Outstanding. Rate futstanding. Rate. 
at the end of | Vermont & Mass_.$3,193.0 0 6 Aassawippi Valley 190.000 6 
$13,000 000 pear e of thi tock is to be issued for cash at the | Troy & Bennington. 150.800 10 New Hoston RK. $40,000 4 
time of the 1 tion to provide for improvements and additions to | Nashua & Lowell... 800.000 4 Con & Portsmouth 350 000 7 
the prot { of t railroad and shall be paid for in 5 equal semi-annual | Stony Brook_.._..— 300 000 7 Pemigewasset Valley 503.400. 6 
installments upon vhich unt full payment is made interest shall be | Wilton es --- 240.000 BY Concord & Clarem't 400.700 0 
allowed at the te of 7 per annum This present issue shall be offered | Peterborough RR 351.900 4 Franklin & Tilton... 132.800 0 
to the existing stockholde in the proportions of $12 par value of prior Northern RR_._.-.3,068,400 6 |Peterd & Hill-boro- None 0 
preference stock for each share of Ist pref. stock now held, $15 par value | Ognn & Passumpsic 2,500,000 6 |Newport & Richford None 0 
of prior preference stock for each share of preferred stock now held, and a re is a: a6 ‘ : ti nealiee Lak 
$20 par value of prior preference stock for each share of common stock now Boston & Maine guarantees $1 2S (ew) ist Ss of St ohnsbury & Lake 











first installment may be payable Oct. 1 1925 





have been requested to form a syndicate to assist in 
assured success, and to underwrite any portion of 

















protection of the underwriters 











made necessary by the conversion of bonds. 
































say, for each 7 shares now held. 


























present holdings. 








shall be preferred over the common stock not only 
also in liquidation to the extent of $100 per share. 




















lated and unpaid up to and including July 1 1925, 











unpaid, but not longer 
djustment of Outstanding 6 Non-Cumulatirce 























present holdings 











the new prior preference stock as above stated sh 











General Readjustment Committee Charles Francis 


(Pres. Peoples Savings Bank), Worcester, Mass.: 

















ing (Rochester, N. H.).—V. 120, p. 1876. 
,APITAL STOCK.—The Boston RR. Holding C 

















held It is hoped that the plan may be sufficiently advanced so that the 


making the plan an « . 
prior preference ag toe noe tom fe 
loan, V. 111 
117 
IvsS.— { ‘gh. 


the 
stock not taken by stockholders, under an arrangement by which the 
shares now outstanding which will be forfeited by non-subscribing stock- 
holders shall be utilized in whole or in part for the 


Adjustment of Outstanding First Preferred Stock. 

The outstanding classes A, B. C, D and E will be consolidated into one 
issue of 7% pref. stock, upon which the dividends shall be cumulative 
after July 1 1027 This new stock is to be issued to the present holders of 
classes A, B, C, D and E, in such amounts that each will receive the same | F 
preferential dividends as are called for by the shares now held, that is to Lt ary nger 

a 
b 
Other 


Class A, present rate 5°7,, will receive 5 new shares. 
i Class B, present rate S°;, will receive S new shares. 
— Class C, present rate 7°, will receive 7 new shares. 
} Class D, present rate 10 , will receive 10 new shares 
Class E, present rate 4! . will receive 4% new shares 
' It shall be provided, h 


owever, that present holders of Ist pref. stock of ! 
classes A and E who do not subscribe to their share of the new prior pref. Maint. 
stock shall receive new shares at the above rates for only 85° of their | ‘T 
present holdings, that present holders of classes B and C who so fail to | Transportation 

subscribe shall receive new shares at the above rates for only 90° of their | Misccllancous oper 
present holdings, and that present holders of class D who so fail to sub- ; ‘ 
scribe shall receive new shares at the above rate for only 92% of their 


B This new 7°; preferred stock, unlike the outstanding Ist pref. stock, | 
as to dividends, but Pax 


® It shall also be provided that if in any calendar year dividends equal to 
6% in all shall have been paid on the common stock, then an amount equal 
to one-half of any remaining balance of net earnings or surplus which in | 
the opinion of the directors may properly be distributed as dividends during 
that year shall be applied pro rata to the payment of the dividends accumu- 
on the outstanding 
classes A, B, ©, D and E, this provision to remain in force until 50 cents 
on the dollar has been so paid in all upon said dividends accumulated and I 


Preferred Stock. Ir 

The 6 non-cumulative preferred stock will be abolished. Holders of | ‘ 
this class of stock now outstanding who subscribe for their share of the 
new prior preference stock as above stated shall receive 
115% of their present holdings of the preferred stock, 
who fail to so subscribe shall receive in common stock only 85 of their | Inc 


Adjustment of Outstanding Common Stock 
® Holders of outstanding common stock who subscribe 
all 
amount of common stock which they now hold, but such holders who fail | I 
to so subscribe shall receive in new stock only 60% of their present holdings 
Adams (representing 
the voting trustees), E. B. C arney (Treas. Lowell Institution for Savings 
Lowell, Mass.; William Endicott (Kidder, Peabody & Co.), Reginald Foster 

V.-Pres. New England Mutual Life Insurance Co.), 
F. 
(Lee, Higginson & Co.), W. Rodman Peabody (Chairman), James H. 
Hustis, Homer Loring, Harry G. Stoddard (the last four representing 
directors of B. & M. RR.), John R. Macomber (Harris, Forbes & Co.), = - 
Edward Milligan (Pres. Phoenix Insurance Co.), Hartford, Conn.; Walter | Nichols, Clerk. 
M. Parker (Treas. Manchester Savings Bank), Manchester, N. H.; James 
L. Richards (director N. Y. N. H. & H. RR.), Ex-Gov. 


0. 


< ns. and $654,300 preferred stock, and this was ordered by the Court to 
be sold by Oct. 1 1923. V. 108, p. 2122 The Court, 
modified the decree of Oct. 17 1914, the modification re storing to the 


compensation and | ! 


Rolland H. Spauld- 


Future issues of this class of stock may be made from time to time for Cc 
cash, and from 1930 to 1940 additional shares shall be issued as may be 


I 


in common stock 


but such holders | N 


to their share of 
receive the same 


L. Higginson Jr. 


Maint. 


*hamp ain 


2y. station 


Joint 


y with Maine Centra! 


Portland Termina! Co ) bonds 


» m : * * ‘ ar: tees S50 (yy Cre 
Kidder, Peabody & Co., Lee, Higginson & Co. and Harris, Forbes & Co, | S¥arantees 3500 ,000 


) 


neord & Claremont ist mtge Ss. due Jar 


guarantees $300,000 Port! 


nd Union 


a 
V 93, p 9140, 1323. Also 
’ 


1 1944. 


Equipment t. usts issued to Director-General for rolling stock allocated 
See article on page 3. 


405; V. 
Db 


om. (%)- 5 
On Jan. 31 1920 paid a div. of $2 67 per share on the Pref. stock, the first 


REPORT 
Operating Revenues 


reight 


xpress 


ers 


suits, 
=) 


254 


wv 


64% Tyly. 6% 6 


111, P 73. 188, 692, 895 
112, p. 160, 2747; V. 113, p. If 


'04-'98. '99. ‘00-'07. "08. ‘09. 
6 yviy. 


7 ..ae 12.2 561. Govt. 
)52; V. 114, p. 408, 


%. "ll. ‘12. ‘13. None 


2 since 


payment since March 1913. V. 110. p. 359. Mar. 10 1920, 2%; Sept. 1 1920, 
2%; none since. 


No divs. have been paid on the age pref. since July 1920. 


Total oper. revenues 
Operating Expens: 


‘raffic 


reneral 


of way & struc 
of equipment 


Total oper. expenses 


Operating income 


Ither income 
Adjustinent 


Gross income 
Deductio 


eight car 


lire of f 
tent for 
nterest 


ither de 


np 
*)") 


vAdd'ns 
Dividends 


Total 


Jalance, 


Totald 


Inco 


l 
leu 


duct 


X bet 


annror 
approy 


* note 


surplus. 


Net operating revenue 
accruals 
Uncollectible r 


For July 1920 payments see table at head of page. 


For 1924, in V. 120, p. 1737, tebe 
1924. 192: 


. 111, p. 2323. 


2 923. 1922. 1921. 
$47 944,422 $53,409,041 $48.264,270 $47,660,728 
21,309,338 23.022.484 22,556,263 23,622,145 
1,286,138 913,946 995.029 949,172 
2,804,753 3.122.184 2.919.859 1,571,474 
5.352.647 5,843,285 4,984,664 4,486,231 


$78.697.298 $86,310,941 $79,720,084 $78,289,750 


$11,731,992 $8,095,690 


1,116,486 1.351.001 


A Dr 89.070 


riations 


$12,848,478 $9,357,621 


$2.592.303 $4.853.576 
925.523 902 363 
6,733,724 6.319.301 
$24.19] 773,451 
$11.075.741 $12.848.691 
$1.772.737 df83 491.070 
$147 .560 $271,714 
716.206 657.450 
$863.760 7 "$929.164 


$19.076,152 $11,546,362 $11,136,236 $13,021,679 
16,289,365 19,489,240 16,093,525 15,920,613 

694.260 659.348 658 S22 710,784 

33.828.789 40.705.825 36,519,361 40,968,463 

ations 273.641 300,491 438.140 310,780 
2,750,349 2.574.326 2.418.510 2,901, 153 
$63.912.556 875.275.588 $67,164,593 $73,833, 472 
$14,784,742 $11,035.353 $12.555.492 $4,456,278 
$3,040,802 $2,935.235 $2,571.276 $2,668,423 

venues 11,048 4,428 5.365 7.326 


‘ 780, 5 29 





7 2 
§ 038.772 § .066 567 
583.990 601,297 
$11 &4 890 810.7 S4 35 
) 


$27 .991 df$6 612 $2] 
) 


$259.62 $205,836 
504.617 548,979 
$744.237 $754,815 


SY08 .977 df$4 .420 234 def$7 16 246 af$7 . $67 .236 


«‘t 


Note A. —“For the years 1918 to 1923 inclusive the corporate and Fed- 


profit and loss may 


: : elimi nating 
George A. Gaskill and 


r Fe 


expenses 


eral income aoa are combined, and in order that balances carried to 


sree with corporate accounts, an adjustime ut is made 


leral income 


prior to 


Jan. 1 1918 


v Equipment trust installments 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
OFFICERS.—James H. Hustis, Pres.; H. R. Wheeler, Treas.; A. B. 


DIRE¢ 


Billings, 


held $21,918,900 | Harry G 





der, 


on June 4 1923, | Loring, 


p. 2546.) 


‘TORS 


transactions and clearance accounts, ‘ Revenues 


Frank D. True. Charles W. Bosworth, Frank P. 
Carpenter, Edward Lovering, James Duncan Upham, J. H. Hustis, Richard 
Geo. von L. Meyer, Alba M. Ide, W. M. Parker, 


Dudley, 


Stoddard, E. 


Villliam B 
Ww. 


M. Hopkins, Wm. D. Woolson, George L. Batchel- 


Skelton, T. Jefferson Coolidge, 


Louis K. Liggett, Homer 


Rodman Peabody and Thomas Nelson Perkins.—(V. 120, 





May, 1925.] 
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RAILROAD COMPANIES | Miles 





RAILWAY STOCKS AND BONDS 


[Vou. 120. 





Date Par Amount Rate | When Last Dividend \Places Where Interest and 
\For abbrert ations, d&c., see notes on page 6) Road Bonds Value Outstanding % | | Payabi e and Maturity Divide nds Are Payable 
Boston & Providence—Stock 10% gv 99 yre Old Col 63 , 1N00) $4,000,000 10 Q—J Apr 11925 2% Treasurer's office, Bost 
Gold debentures , eae: =a 123 1 OOO 2,170,000 5 JI & J1938 See text 
Boston RR Holding Co—Pt1 stk 4% cum red 110_zgu ae ne 1) 27,293,900 4 iS ae Walse Te Lee a tel cacoswbeteewambabamun 
Boston Revere Beach & Lynn—Stock 3850,000____z oP a 00 850,000 6 Q-— Apr 11925 1% Office. or checks mailed 
Ist N 65,p 68 &3.p 379) $1,000,000 g SBzc*&r 13.12 1897 N00 1,000,000 ia4e03J & Jli5 July 15 1927 state St Trust Co, Bost 
Boston Terminal Co—lIst mtze currency._OB.zc&r --. 1897 {1,000 &e 14,500,000 3% Text Feb 1 1947 Merch Nat Bank, Boston 
Boyne City Gaylord & Alpena Ist M $800,000_-- 109 1917 100 800 ,000 5 J & JJan 1 1937 Grand Rap, Mich, Tr Co 
Brinson Ry See Savannah & Northwestern RR 
Brownsville & Matam Bridge Co ist M g gu_SSt.x seal see ] 1) 290 000 52 J & JJan 1 1930 St Louis Union Trust Co 
Gold bonds $100,000 guar eT ASS Nox § 1911 ") 99 000 4 M & S Sept 1 1931 New Yors Trust Co 
BuffaloCr—Con(now|lst) Mz 00,0002 int as rent c*x § 189] 1,000 1,000,000 52 J & JJan 1 1941 US Mtge & [rCo,N Y 
lst ref M total auth $5,000,000 2 red 105_..Usm.x tant See 1,000 2,000,000 52 J Ng J Jan 1 196] do do 
Buffalo New York & Erie—See Erie Kr 
Buffalo Rochester & Pittsb—Common stock.._Tr ee) 1.509.000 See text’ F & AA 5 1924 2 6 W S New York 
Pref stock non-cum common 6% then pro rata__Tr n) 000 O00 ia) r & 4 eb 16 25 f lo 
BR & P Ist gen mtge (310,000,000) gold_.Un.zc* 273 S57 ] ) 4,427 000 5g M & S Sept l 147 1o 
Linc P & Charl Ist M gold guar___......_Un.zc® 19 xq OD {50.000 5x2 J % J Jan 1 44 lo do 
BR & P conso! mtge g $35,000,000 auth. 2Ce.xc*&r 37 107 1,000 & 25.578 000 1448M & N May! 1957 do i 
Equip me LT dich non gold sinking fund.G.xc* 9 1.000 O09 ig 4 & OOct 1 1029 do 1o 
do ld $125,000 due yearly text...QG.xc* is Pe 1,000 625 000 5g J & J Jan'26 to Jan’30 do 10 
do J gold nol $50,000 due s-an_..Gk.yc* 17 1,000 K50 000 52 4 & © Oct 25to Oct do do 
do K $40,000 due semi-annually_.___._Ce.kc* . 1918 1.000 6-0 000 6 F & A Aus 2Z5toAug’ d do 
do No. 10 32,004,000 g notes $133,600 an.G.c* : 1929 1 O00 1. 336.0) 2 J & I Jan '26-Jan 5 Giuarar j stCo..N 
do L due $128,000 annually_._._.-- Gk.c* tual See 1,000 1 654,000 52 J & D June '26 to ‘38 New York 
Buffalo & Susq RR Corp—Common stock asa ‘ re) 4.000.000 See text |Q—M 3) Mar311925 1 By tre pt iN Y 
Preferred stock 4% cumulative ah a — mW") O00 000 } J &D30 De t) 1 2% j do 
First mortgage $10,000,000 gold adh sad -£G.5 100 & 1.59 0 ig J x J We 196 E B Smith & ¢ N Y 
, BOSTON & PROY Dt NCE RR.—Owns Boston, Mass., to Providence Mites to the Mahoning Investment Co. in consid tion of 34,125,090 
1., 43 miles: branches 20 miles eased 99 years April 1 1888 to Old of its stock, which was then distributed pro rata amor holders of Ry 
Cc a. RR.: rental 10% early on stock, lease being modified in 1912 CO and pref toch 83, op 1a: VS p 115 For bonds of 
V. 95, p. 235 The New York N. H. & Hartford on Dec. 31 1924 owned th il » s Industrial Ce mar Alle & Western 
$524,600 stock. The company issued in May 1925 $2,170,000 14 ir hk nad ¢ rfield & Mahonis K securities are ranteed 
gold debentures to refund tl f flue July 1 192 I | sed on the bond LIVs i) Us ) Lu be 5 i4 itp | 1-24 
and signed both by | ee and ie ri tatement to the effect that the | Cm % » 4 4% 4 } % ily ¢ 5 } 5 4 veurls. 
bonds are issued under provisions of kt of SSS Interest pay ible at |} The directors on Jan. 30 25 took no action on the re semi-annu 
Old Colony Trust Co.. Boston rhe comp in April 192% applied tothe | dividend of 2 usually paid Feb ) on the common stock 
I.-S. ©. Commission for authority to issue $2,710,000 of 5% 15 Ye ar De- i NDS &OC.—General 5s) $5,573,000 reserved for prior bonds, &c 
benture bonds with which to refund these bonds.—(V. 116, p. 2255 The 50-vear Consols (335,000,000 authoriz ire to Dear , ver in 
BUSTON KAILROAD HOLDING CO lucorp Pated in Massachusetts int $3,000,000 were issuable at once $18,145,000 to retire underlying 
June 18 1999 under special Act with power to hold se urities of Boston & obligations at or before maturity and the remainder for future requirements 
Maine. The N Y.N.H.& Wartford transferred its holdings of $27 On Dec. 31 1924 $25,578,000 were outstanding in hands of public and 
600,400 pref. and com. stock to trustees appointed by the U. 8. District $2 .350,000 were held in treasury V. 84, p. 867, 1306; V. 85, p. 39, 414 
Court, and as guarantor paid pref divs. which Co. could not meet V. 95, p. 361, 749; V. 98. p. 999, 1070, 1155, 1315; V. 99, p. 118, 1748 
Owned $21,918,900 common and $654,300 pref. stock of the Boston & V. 100, p. 228: V. 113, p. 2718. 
Maine, for which was issued $27,293,900 non-voting 4% cum. pref. stock Equipment Bonds Series F were redeemed at par and interest on Oct 
redeemable at 119, guar., prin. & divs., by endorsement by the N. Y. N. H 1924 Series G have an annual 6% sinking fund to retire bonds at par; if 
& H. RR. Co The latter c ompany also owns the entire $3,106,500 com not purchasable, bonds to be drawn by lot V. 89, p. 468: \ ; p. 400 
stock of the Boston RR. Holding Co. V. 93, p. 870, 1461; V. 94, p. 205 V. 93, p. 1785, 939; V. 94, p. 122; V. 97, p. 364. Series I 97, p. 1582 
V.95.p 968 V. 98, p. 1459 Series J, V. 105, p. 388, 61 5 No Series I Series K 
In March 1914, under order of court to divorce the system, the B. & M V. 107, p. 1099, 2375. Series No. 10 are redeemable at 103 and interest 
stock was transferred to five trustees, viz.: George W. Anderson ani | V. 113, p. 1469. Series L, V. 116, p. 933 


James L. Doherty of Springfield, Mass.; Henry P. 
Hall of Boston: Frank P. Carpenter of Manchester, N. H.. with orders to 
sel] che same on or before Feb. 1 1999, but the U.S. Dist. Court extended 
order to Oct. 1 192% In accordance with the decision of the . 8. Court 
for the Southern District of _Ne w York modifying the New H: aven dissolu- 
tion decree (V. 116, p. 2637), the trusteeship of New Haven's Boston & 
Maine stock has been dissolved and Boston Railroad Holding Co. stock was 
returned to the New Haven June 14 1923 V.117, p. 2108.) 

BOSTON REVERE BEACH & LYNN RR. CO.—Owns narrow-gauge 
road from Lynn to East Boston, Mass,. 9 miles, connecting with Boston by 
company’s ferryboats; East Boston to a het 9 — also Winthrop to 


Day and Charles P 


Point Shirley, 1] mile. V. 94, p. 982; v. 95, 1121, 1402. 

DIVS. "97-05. "06 | O8-'1 ‘11 Pi “19. ‘20. °21. '22. ‘23. ‘24 
Per cent 2 vrivy 1 6 ee 6 6 yriy 3 2% 6 6 

Paid in 1925: Jan. 2, 144% April 11k%. 

Yr.end— Gross Net Int & Tar. Dirs Paid Balance 
Dec. 31 1924-$1,515,739 $158,186 $104,283 $51,000 sur .$2,903 
Dec. 41 1925.81 ,583,940 164,265 101,240 51, O00 sur .14,446 
Dec. 31 1922.31,519,762 143,422 93 951 34,000 sur.17,379 
Dec. 31 1921. 1,606,979 103,537 101,511 otnenes sur. 2,026 

(V. 120, p. 2142 

BOSTON TERMINAL CO.—Owns Southern Union Depot in Boston, 


opened in 1899. V. 68, I 
bany) Boston & Prov., Old Colony and N. Y. N. 
own the $500,000 capital stock and pay 
sums sufficient to pay all expenses, 


». 40; V. 69, p. 591 Central (Boston & Al- 
H. & Hartford RR. cos 
as rental in monthly installments 
charges, interest on bonds and 4% on 
stock. These companies are jointly liable for any deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 

BOYNE CITY GAYLORD & ALPENA RR.—Operates Boyne City t 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
line from Lake Michigan to’ Lake Huron. Capital stock, authorized 
$1,000,000; outstanding, $669,300. An issue of 800,000 Ist M. 20-year 
5 was sold in 1917.—(V.112, p. 743.) 

BRAZIL RAILWAY,.—(V. 115, p. 2818.) 


BROWNSVILLE & MATAMOROS BRIDGE CO. 
steel bridge over the Rio Grande River between Brownsville, Tex., and 
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650,000 
one-half (except directors’ shares) owned by =e al said companies, which 
jointly guarautee both classes of bonds Ist $333,000 auth Year 
ended Dee. 31 1923. gross, $60,104; net. $95,573 other income, 316,706 
interest, $18,906; taxes, &c., $5,957; net income, $17,337. See National 
Rys., V. 94, p. 277. 

BUPFALO CREEK RR. 
Y. In Dec. 1889 leased for ter 
and the Eric RR., which 


—Owns international! 


-Owns 6 miles of terminal road in Buffalo, N 
“m of charter less one day to the Lehigh Valley 
together own capital stock of $250,000 


entire 


Renta! is int. on bonds, 7% on stock and organ. expenses First ref. bonds 
are issuable to retire old 5s V. 108, p. 1610: V. 118. p. 1664 Pres., C. A 
Brunn, Buffalo, N. Y.; V.-P L# fli Silvernail, N. Y.; Sec. & Treas., E. A. 
Albright. N.Y.—(V. 118. pn. ) 

BUFFALO ROCHESTER’ "S PITTSBURGH as page co. 
(See ap Operates from Buffalo and Rochester to bituminous 
coal regions 

Lines owned in fee— Miles. Penn. RR Penn “7 Jct. to 
Buffalo Creek, N. ». to Mt. Shuman Run Y, Pa.......... 20 

[OE eer a ES eS SS aaa +) 
Clarion Jct. to Lindsey , es 59 Leased—Stock not owned— 
Rochester to Ashford, N. Y_.._. 94 Allegheny & Western—a 
Branches _ - 5 aa 119 Punxsutawney to Butler, Pa.; 

Trackage— Miles en er 63 
Erie—Mt. Jewett to Clarion Jct_ 20 Cr irfield & Mahoning—a 
B.&O.—Butler, Pa.,to Pittsburgh 41 ‘learfield to Beech Creek RR_. 26 

Ribold Jct. to New Castle___- 33 pasinomeaes J. ¢ | ae 2 
Willow Grove to Pittsburgh, Pa. 7 — 

Total Dec. 31 1924 (a See separate statement for this company) __590 

Proposed Lease.—The directors have approved a proposal to lease the 


property to the Delaware & Hudson Co. for 999 years The proposal pro- 

vides for a rental sufficient to pay 6° net annual dividends on the $6,000,009 

outstanding pref. and $10,500,000 outstanding com. stocks, the payment 

of all fixed charges and assumption of its maturing obligations 

wuV RG .—Successor 1887 of Roch. & Pittshb., foreclosed, plan V. 41, 516 
The entire capital stock ($4,000,000) of the Kochester & Pittsburgh Coal 

& Iron Co. (V. 66, p. 1088), carrying control of the Jefferson & Clearfield 


Coal & Iron Co., was transferred in 1906 (subject to the lien of the General 





Equipment trusts issued to Director-General! for rolling stock allocated 


to this company. See article on p: we 3. 
finvernment loan V 111 > 7 11? p 14él 
REPORT.—For 1924, in ¥ 120, p. 1 ), showed 
1924 1923 of 1921 
Freight revenue .$13.575,578 $19,310,382 $14,566,448 §$ 128,152 
Passenger revenuc - «1,628,372 1:762:856 1.652.355 1:794;927 
Other transportation 644,698 662.235 te PT )04,869 
Incidental 104,205 80,175 139,192 134 159 
Total oper. revenue__$15,951,853 $22,024,651 $16,746,506 $14 $62,407 
Maintenance of way $1,714,591 $4.0 1S = $2,591,728 $1,974,309 
Maint. of equipment 1,684,447 7,079,623 6,900, 106 4,908,508 
Traffic 107 580 19 O12 23,7294 215,079 
Transportation 6,240,218 $444,134 6,710,688 6,223,691 
Miscellaneous »G SHS 31,968 28,214 30,120 
General 176,720 108,012 159,629 184,437 
Total oper. expenses. _$13,.451,122 $20,175,269 $16,332,659 $13,836,205 
Net operating revenue $2,500,731 $1,849,482 $415,847 $526,202 
Tax accruals & uncollec 107.932 101 SS6 371.804 $40 52. 
Operating income $2,092,798 $1,447,496 $42.043 $185,679 
Hire of freight cars His O00 1.602.104 84.144 682.193 
Other income $17,431 524,175 586,166 $92,737 
Gross income $43.128.230 $3.563,775 $1,211,344 $1,360,609 
tents ape : $752,099 S7H0.164 S713 .810 $718,515 
Interest 1.727.030 1,713,965 1,681,828 1,579,453 
Miscellaneous 27.217 &.148 6.870 9,259 
Surp. available for div x SS4.) $1,081 498 df81,191,165 def$946,598 
Previous surplus $4.277.420 $4,002,448 $6.228.881 $5,454,543 
Adjustments Db S.7H0 Deb.26.526 Deb.255.268 Cr.146,.640 
Final settlem't with U.S 
RR. Administration Cr2 374.296 
Preferred divs ‘) nO OOD 260 000 An 000 360 000 
Common divs. (4 120.000 120,000 120.000 420.000 
Profit & loss. s irplus $4.060.543 $4,277 .420 $4.002.448 SF 22S KS] 
OFFICERS.—Pres., Wm. T. Noonan, Rochester: V.-P., Adrian Iselin, 
V. Emlen Roosevelt, N. Y.; Thos. F. Brennan, Rochester; Aud. & Treas., 
J. F.Dinkey, Rochester; See Asst. Treas., Ernest Iselin, New York 
Directors.—Henry G_ Barbey, A. Iselin, William E. Iselin, J. Herbert 
Johnston, ©. O'D. Iselin, W. T. Noonan, George E. Roosevelt, W. Emlen 
eggs ofa Ernest Iselin, O'Donnell Isetin, Oscar Grisch, Samuel Woolver- 
ton, Hamilton F. Kean Offices, Rochester, \ ind 36 Wall St., New 
York \ 120, p. 2265 
Bl FFALO & SUSOU VEHANNA RAILROAD CORPORATION .— 
Owns from Sagamore, Pa to Wel Isville, with s ral branch tines 
incl. 15.44 tm. track ‘I tal v dow 7 14 i Ineorp. in 
Pennsylvania and succeeded De« 31 19 " { " Vv. OS, Dp 503. the 
$. & S. RR foreclosed Dee 5 19] y i; I The Pe \ ' p. 1596 For 
lescription of property « \ O8. D S28. 18 \ } ) jO7, GSO 
Connects at Driftwood Jet vith P . i tR. for ff 
Tentative valuation as of June 30 1919, $9.845.905 
STOC K.—Authorized (par $100), common, $3,000,000: 4% pref. (p. & 
d cumulative after Jar 1 1915, $4.9000,000. Listed on N. Y. Stock 
Exchange Voting trust expired Jan. 1 1924 
Dividends 1916. 1917 18. 1919. 1920. 1921. 1922. 1923. 1924 
On common stock 5 7 7 7 10 7 17 17 Qly 
On pref. stock in full to date On common in 1925: Mar. 31, 1 ¢ 
BONDS.—The Ist muge. bonas ($19,000,000 auth.) are secured on the en- 
tire property and further by deposits of mortgages aggregating $767.291 
on coal lands of the Powhatan Coal & Coke Co. ana of a mtge. for 


$1,000.000 on the properties of the Buffalo & Susquehanna Coal & Coke 
Co. and of all the stock of the Addison & Susquehanna RR. and all the 
stock and bonds of the Wellsville Coude rsport & Pine Creek RR. and of all 
the stock of the Keystone Store Co. 73, p. 619, 899; V. 84, p. 748 

Of the bonds, $6,959,000 have been issued. The remaininz $3,041,000 
bonds, or any of them, may bear not te exceea 5 interest and can be issued 
only for additions, extensions, improvements, acquisitions of property or 
acquiring or discharging liens on property of corporations in which 90% = 
stocd isowned. Sinking fund for ‘rede smption of bonds at not to exceed 
and int., $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as collateral 
under such mortgage and any further payments authorized in case of issue 
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RAILWAY STOCKS AND BONDS 21 








= $e 
RAILROAD COMPANIES. Miles Date Par Amount | Rate | When 


Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds| Value Outstanding, % | Payable 


and Maturity | Dividends are Payable 


Bull Frog & Goldfield— First mortgage bonds------ Pee teatance $148,000 = 5 A & O/Oct 1 1928 | 
Burlington Cedar Rapids & Nor—See Chicago Rock Is] and & |Pacific R y 
Burlington & Missouri Valley—See Chicago Burl'ton & Quincy | } 




















Butte A & P—Ist M g gu sink fund call 105.yc*&r* 151 1914 | $1,000 2,574,000 5g¢ |F & A/Feb 11944 \Guaranty Tr Co, N Y 
Cairo & Thebes RR—First gE 25; 1911 | 1,000 1,699,000 4 iM & S\|Marl1 1961 See text 
Calgary & Edmonton » Canadian Pacific Ry. | 
Cal W RR & N—New marta: awe $750,.000___-...-..- Se S008 Isccauvaes 615,000 6 A & O/Oct 1 1934 Anglo-Cal Tr Co, San Fr 
Cambria & Clearfield-—See Pennsylvania RR. | | 
Cambria & Indiana RR—Ist M gred 102%.GPxc*&r 26, 1911 | 1,000 541,000 5g |M & N/|May!1 1936 Girard Trust Co, Phila 
General mtge Series A red 102%4_----- 7 xxxc* ese) SORe | 1,000 See text +: ow SS Oo RR Pee eee cee 
Camden & Burlington County "Stock 6% guar... 25 492,575 6 J & J\Jan 1925 3% Broad St Station, Phila 
First M ggup &iby Un NJ RR & CanC oO. GP.xc* 30 1897 | 1 000 350,000 4g iF & AjFeb 1 1927 do do 
Canada Atlantic—See Grand Trunk Ry. | 
Canada & Gulf Term'!l Ry—ist M $1,140,000 gold. 384 1920 | 1,000 1,140,000 5¢ iJ & SJIi\Jan 21940 |Royal Tr Co, Montreal 
Canaan Bouthern-—Stock . « «oc csepapsacncocseees ceel «ens 100 15,000,000 3 F & AlFeb 2 1925 1} 4 | \Grand Cent Term, N Y 
Cons guar gold bonds (|st M on main line).G.zc*&r* 380 1912 |1,000 &ce 22,500,000 52 A & O/}Oct 1 1962 do do 
Leamington & St Clair Ist M g gu p & i (end)__-zc* 14, 1895 | 1,000 130,000 4g \A & Oj}Oct 1 1945 |Agts Bk of pepitess NY 
Canadian Nat Rys—S F equip tr ctf (text). GPxxxc® e-s| S800 1,000 14,000,000 7¢ \M & NiMayl 1935 \Girard Trust Co, Phila 
Serial eq Y due $750,000 s a___. ... 1923 |§00&1,000 20. 259,000 5 jF & A|Aug'25-Aug '38| Montreal, Tor.or Ottawa 
30-year ot laranteed bonds c kr 1924 |500&1000 50,000,000 5 iF & AlFeb 1 1954 \Ottawa, Halifax, &c. 
lo do red (text a 5 cen ad 1924 1,600 26,000,000); 4%eM & S Sept 151954 |Agts Bk of Montreal,NY 
5-year guaranteed gold bonds _* 1925 1,000 18,060,000) 4% gi F & Al5\Feb 15 1930 |‘N Y¥, Toronto, Mon- 
10-ye ir guaranteed gold bonds c* 1925 1.000 17.000.000 4% ¢giF & Ald5\Feb 15 1935 | treal and Ottawa 
3-year gold notes c* ‘a C24 | 1,000 20,000,000) 4g |JI & J July 1 1927 |Agts Bk of Montreal, NY 
Equip trust cert Ser “H"' due $625,000 ann G.c* 1924 |500-1000 8,750,000 4%23 & J\To July 1 1939\Guaranty Trust Co, N Y 
Canadian Northern—Stock $125,000,000_________- onl wae | 100 100,000,600) Allowne|d by the | Canadian Govelrnment 
Funded debt. see following page | 
| j 
| | 
| 
| | 
| | 
of further bonds or otherwise. Bonas retired through operation of the CAMBRIA & INDIANA RR.—Colver to Manver, Pa., 18.70 m. ; Dob; 


sinking fund to be held alive lo May 1 1925. $1 698.900 had been retired. | son Jct. to Rexis, Pa., 4.25 m.: ¢ solver to Colver He ights, Pa.. { 20 m. 

while $368,590 were held in treasury and $4 891.600 were outstanding, Regan Jct. to Nant-Y-Glo, Pa., 7.60 m.; N: int-Y-Glo to ay Pa. 

V. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, 1006; V. 108, p. 2329, 2240. | 4.90 m.: yard tracks and sidings, 22.30 m.: total, 59.95 m._ Stock, $1,500.- 
000. Bonds, $900,000 authorized and issued; sinking fund, 2c. per gross 

BUFFALO & SUSQUEHANNA COAL & COKE CO.—This companY | ton on coal originating on the line: minimum, $16,000 

the $1,000,000 a M_ bonds of which are owned by the B. & 4. RR. Corp.: Authorized issue of Ist M. 5s of 1911, $900,000, of which on Dec. 31 

owns Coal lands at Du Bois Onondaga and Sagamore, Pa Six mines in 1924 $900,000 had been issued, and of these $35),000 had been retired; 

operation. V. 77 p. 130 kagV. 79, p. 2091-92; V. 82, p. 1322; V. 85, p. 1266 $75,000 held in treasury. 

Ist M. 5% bonds have been paid ff. Gen. M. bonds, 6% Series “‘A,”’ auth., $4,000,000; nominal date of issue, 


, . aa) " or eens Aug. 1 1919; date of maturity, Aug. 1 1944, of which par value outstanding 
POWHATAN COAL & COKE CO.—This company, all of whose bonds | as of Dec. 31 1921 is $1.63).000. Of this amount $89,000 are in treasury. 


are owned by the B. & 3. RR. Oorp., owns coal lands at Tyler and at Equip. trusts Dec. 31 1921, $'5,000 “B’ 5s, due ann, to Mar. 1 1927; 
Sykes. Its coking plants have a capacity of 1,800 tons of coke daily. | ¢s0.000 “O" 5s, due ann. to Feb. 119 28; $12),000 Series “E"’ 5s, due part 
Keystone Store Co., stock 350,000, all owned by RR. Corp ann. to May 1 1929, and $616,000 ““F"’ 4%s, due ann. to Dec. 1 1931. 


REPORT For 1924 showed In April 1923 sold 8] 700,600 ser ies Ge" Htlos, due ann to May 1 1938, 
Calendar Years 1924 192%, of which par value outstanding as of Dec. 31 1924 was $1,587,000 
Fotal operating revenue $1,914,201 $2,080 814 EARNINGS.—For cal. year 1924, gross, $1,014,421; net oper. deficit, 
yang expenses 1.941.544 2.652.044 | $210 648, other income, $829,308; int., rentals, &c., $322,859, bal., sur., 
Taxes, &c ; 13,882 147 991 S186 SO] 
Hire of equipment—Cr 363,640 610,307 |" pres., C. E. Sprout; Asst. to Pres. & G. F. A., A. L. Horst; See., C. M. 
Joint facility rents, &e Dr 26.475 26,400 Johnson: Treas L. G. Rall Office, 260 8. Broad St., Philadelphia, Pa. 
: ; ‘ ore - V. 120, p. 1086). 
Net railway operating income $206,139 $564,609 
Dividend income 85.105 8 O09 EARNINGS.—For cal. vear 1923, gross, 221.043: net oper. deficit, 
Interest on securities, &c 178.824 298,085 $183.234: other income, $815,716; int., re nt: s &c., $268,122; bal., sur., 
Miscellaneous 1.285 560 | $364,360. 
Pres., C. E. Sprout: Sec., 8. B. Wixom: Treas., L. G. Ball. Office, 
Gross income $531.453 $1.082 201 260 8 Broad St., Philadelphia, Pa. 
jond interest $200,546 SI1S.683 
Sinking fund 63.074 14.947 ng CAMDE N & BURLINGTON COUNTY RY.—Owns from Pavonia, 
Miscellaneous 11.877 10.652 1., to Pemberton, N. J., 22.34 miles; branch, Burlington, N. J., ed Mt. 
Molly 7.12 m.: connection with P. & A. RR at Birmingham, N. J., 0.12 
Total deductions $275,497 $274 285 | m.; other branches, 8.82 m.; total, 38.49 m. Organized in 1915 as a ¢con- 
Surplus for vear 255 856 S07 G1q | setidation. Auth capital stoec, $800,000 V 101, p. 46, 1092; V. 102, 
Dividends paid 145.000 670,009 PB 65. Operated under lease by Penn. RR., which guarantees 6% on stock. 
For total earnings see ‘‘ Railway Earnings Section” (issued monthly —(V. 101, p. 46, 1092.) 
. ‘oc . , wu fod ix \ 
DIRECTORS—E. R. Darlow (Pres.), A. A. Jackson, P. G. Bartlett, CAMPBELL'S CREEK RR.—(V. 117, p. 2511.) 
Herbert H. Dean, J. S. Farlee, James R. Mckee, Carlton M. Smith CANADA & GULF TERMINAL RY.—Owns Ste. Favie to Hammermill, 
Charlton Yarnall, Albert L. Smith, J. Rutherford McAllister and D. B. | Que., 38% miles. Stock authorized, $4,000,000; par, 3100 Bonds, see 
Wentz: Gen. Mer A. M. Darlow: Sec.-Treas F. E. Hall; Gen. Aud., table. For 1924, gross, $102,759. net, $18,248: int., rentals, &c., $124,495; 
T. J. Elmer, 986 Ellicott Sq., Buffalo V.119, p. 1171.) bal., def., $72,817 Pres., M. J. O'Brien, Ottawa, Ont.; V.-Pres., J. A 


BULL FROG DF LD : og Goléfiel 80 O'Brien, Ottawa, Ont.: Sec.-Treas., E. M. Hoctor, Montreal, Que. 

3 . FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev. aE a : : : 

mises. In June 1914 control was obtained by Las Vegas & Tonopah RR., CANADA SOUTHERN RY.—(See Mans New York Central Lines.)— 

duplicate lines being abandoned, but in 1918 that company went out of | ROAD.—Main line from Suspension Bridge station, including the Cantilever 

business and this road has since been operated in connection with Tonopah | Bridge, to Windsor, Ont., 226 m branches to Courtrizht, Onc., &c., and 

& Tidewater RK and Death Valley RR. V. 99, p. 1536. During the latter | controlled lines, 154 m.; total, 380 m., Canada So Bridge, 244 m._ Track- 
yart of 1919 Messrs. Althause and La Grange purchased a majority of the | age, St. Thomas to London, Ont., 15 m. Double track, 242 miles. 

1,628 463 outstanding stock, and In the spring of 1920 announced that they . v4.6 . ee ae ‘ ” dias i eer f , 
proposed to scrap the road, pay off the bonds and divide the remainder of ws N pk [ON ‘ &e —s 7" amany ee ‘ “mph pad ie & aaede Se. 
the proceeds among the stockholders. Opposition to this plan developed ra am 7 ye bt by — i 54 “wi ict mg R10 000 stc ot My us ~ 
and Tonopah & Tidewater RR pure hased the stock held by Althause and entra ti oF 0 7 years, s. - iolt 3% Bor: gg oi. 7a" 1191 ioa7 7 
La Granze at the price paid by them. plus 6% int. for the period during | ““¢1N8 Givs., rate since Jan 6 OM Freese io: Baraat Sores ‘ 
which they held the stock WA. Clark, Montana, the holder of the out- The Mich. Cent. guarantees prin. and int. of $40,000,000 50-year bonds; 
standing bonds, agreed to take $148 000 in new Ist Mtge bonds in exchange remaining $17,500,000 are reserved to refund the $130,000 divisional bonds 
for the old Ist sad 24 Mtge bonds held and In partial satisfaction of unpaid and for additions, extensions, improvements and additions ag not over 


accrued int. on outstanding bonds Officers: R. C. Baker, Pres.; C. B | $3-900,000 yearly. Bonds are free of Canadian taxes. V 95. 5 1607, 1744; 
Zabriskie, V.-P & Treas; N. 8 Miller, Sec., 523 Pacific Electric Bidg., | ¥- 96. PD. 134, 200, 780, 1421 Report for had “inenren 4,07: hg _ 
Los Angeles ‘alif.—(V. 113. p. 1052.) 44 income, $5,139,261 other income, ih $82; in er St, re nta S, &C., 
: 339, 226; divs., $450,000; bal., sur., $2,771,417 V. 116, p. 2636.) 
BUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda, AT ; AY = en 
Mont., and west to Southern Cross, 47 miles; spurs, 34 m.; 2d track, 2 m.; CANADIAN NATIONAL RAILWAYS.—(See Map In 1919 a com 


pany under the name of ‘Canadian National Railway Company" was in- 


sidings, 65 m.; total. 150 m.; also leases Stuart to Anaconda, 9 m.: sidings, corporated by the Dominion Government with the intention of having that 


5 m.; total, 165 miles. of which 115 miles operated electrically. V. 97, p. 


> oor , ba company take over or operate the railways owned or controlled by the 
-_ 1114; \ af p 135 , Biot ki $2. 5 a + lof whic "i oy ‘onda Sone eta’ rome ses Meng This company was organized in October 1922. 

rethe O15 oF One * 917 & 1OI8, 12 ” rate ’ 6 19 0) > : one In Jan. 1923 an amalgamation was effected between the above compan 

Namek AA A00 non i th. hil on whi ich &2 74 ‘aie pe Ba. Reppin * & - pone and the Grand Trunk Ky of © nada , the result being a new company wit 
guar., p. & i.. by Anaconda ¢ opper Mining Co. V. 98 p. 837 For vear | the name “Canadian National Ry. Co."’ and which new company became 
line " ans menes 1 92 oO 1, $201 .764: ch: poh $162,741 vested with the properties of the two amalgamating companies and became 
me OTP + vo . Se . =f 23.291; net, $301.4 MATECS, O1U24925 | liable for the obligations of siid companies. Pursuant to the agreement be- 

a ; s.5' «), p- Zi 


tween the Dominion of Canada and the Grand Trunk Ry. Co. all the capital 


- “pre ’ ; stock of the Grand Trunk Co. became vested in His Majesty the King on 
CAIRO & THEBES RR.—Owns Cairo, Ill., to the bridze across the behalf of the Dominion of Canada and as a result of this and of the above 


Mississippi River at Thebes, [11.,25 miles. Leased to St.L.1.M.& So. Ry. a ijaivamation there was issued in favor of the Minister of Finance of the 
(now Mo. Pac. RR.) for 99 years from Mar. 1 1911, rental covering int.On J), minion of Canada in trust for His Majesty as above $180,424,327 70 of 
an authorized issue of 32.000,.000 4% pone of which $1,699,000 are issued capital stock of the new Canadian National Ry. Co. This amount repre- 
and outstanding, all owned by L. & N V. 95, p. 1121 Columbia Trust | canted the previously outstanding capital stock of the Grand Trunk Co., 
Co. of Louisville, Ky., trustee Stock (all owned by Mo. Pac. RR. Co.). | there be sing no capital stock outst inding of the previous Canadian National 
$10.000; par, $100 Pres ., I. W. Baldwin; Treas., F. M. Hickman; Sec., Rys. Co. The Canadian National Rys. now operates about 22,000 miles of 
F. W. Irland, St. Louis.—(V. 95, p. 1121.) railway all under control of the same directors and the same general and 


. ‘ , - ™ executive officers, whether acting respectively as directors or officers of one 
CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to) or another of the companies included in the Canadian National Rys. System. 


Edmonton, Canada, 192.8 miles, and to Fort McLeod, Canada. 107 miles, In May 1920 Wm A. Read & Co., New York, offered $15,000,000 7% 
Wetaskiwin to Hardisty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total, equipment trust gold certificates, dated May, 1920, and due May 1 1935. 
623.4 miles. V. 93, p. 1785; V. 94. p. 910. Semli-annual payments of $500,000 each beginning Nov. 1 1920 must 


In 1903 re-leased to Canadian Pacific (which owns entire $1,000.000 stock be used by the trustee to purchase certificates at or under par, if obtainable. 
and $5,900,000 Ist M. 4% bonds) for 99 years; debenture stock interest is At the end of each six months any unexpended balance must be used at the 
guaranteed at 4%. In ~~ 2 ne bonds will be paid or a further lease entered iirection of the railway to purchase either certificates or Canadian Govern- 
into. V. 76. D. 434; if . 1224; V. 80, p. 116.—(V. 94, p. 910.) ment obligations due before the maturity date of the certificates. Cer- 

tificates may be purchased at a premium and tendered by the railway 

CALIFORNIA=-WESTERN RR. & NAVIGATION CO.—Owns Fo company to the trustee, under the foregoing provisions 







Bragg. Cal., to Willits, 50.66 miles. Stock issued, $1,000,000; par. $100. Serial equipment bonds of 1923, V. 117, p. 552. 3-year gold notes ef 
Divs. paid year at 244%; 1910, 74%; 1911, 10%; 1912, 10%: 1913-14, | 1924 and equipme nt trust ctfs. Series ‘“‘H,’’ V. 119, By 578. 

none: 1916. 6%; 1917. 24%: 1918. 744%: 1919. 1% %: 1924. 24%% (paid The 30-year 5% bonds of 1924 are secured by the full credit and taxing 
from surplus Bonds are guar. p. & i., by Union Lumber Co. V. 99, | power of the Dominion of Canada equally with its Victory bonds and other 


p. 894, 1213; V. 100. p. 1436 Year ending Dec. 31 1924. gross, $269,691 direct obligations. The Dominion of Canada guarantees we encom py | 
net. after taxes, $27,816: other income, $39,645; deductions, $12,623; | the payment of principal and interest, the guaranty being endorsed on eac 
dividends (2'4 $25.000; bal. def.. $162.—(V. 100, p. 1436 bond. V. 118, p. 430. 
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FUNDED DEBT OF CANADIAN NORTHERN RY. 
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STOC KS AND B ONDS 








[Vor. 120. 





SYSTEM DEC 31 1924. 
Interest |s payable sem!-ann. on dates indicated by maturity except as follows: a Mar.&S8S 30:bJ.&D:cJ.4&J.20;4dM.& ;eJ.&€4D.30;82A.€&0; hI). &]. 
Date of Amount of Held by Amount Date of Amount of Held by Amount 
urily Maturtly Total Jssue. Publt Pledged Securtty — M aurity Total Issue Public Piedgea. 
Guaranteed by Dom'n Gort $ 3 $ 7) Unaguranteed Securtttes .— $ 3 
ar wihern Ry . . 
“4 = » Canadian Northern Ry 
q de ‘ , ) T a f f ? ‘ ‘ 9 99 2 
+ ». heOe suly 10 1953 = 9.350.9 S.aeeees --- 4% Perp. Cons. Deb.stk.1903 Perpetual 61,837,789 e44,943,019 16,894,770 
, ] I b. 1908 July 20 1958 7 396 558 ¢ 596 5S , ; f 
; - ; . : ’ LA = =" 4% lst M. Pas Mission bonds_ April 1939 880 000 F 850,000 
4 i d b r 1914 sept. 1 9 $4 «44,566,667 17 060 $343 27,5 334 4 ist M. Gunfiint Br bds June ) 669.000 669 .000 
? f.g.deben. b 1920. Le 1 1940 24,793,000 +,.793 000 res tM. Pr. Albert bd , 693.900 300 ,00f 393,900 
f 5. f.g deb.t 14 July 1 1946 25 000,000 25,000,000 | mM. — : — : : ——- 
a) ' wthern Albe AK | Canadian Northern Onta R 
| M deb. stock May 1960 3,149,999 2.149.999 3 Perpet. Cons, Deb k.’09 Pe tual 12 8,910 8,724,113 3,575,282 
] 1 April 1962 3,569,996 4,569.99 Central Ontario Ry 
Ca an r 0 0 R} 5% 1st M. bonds 1909 Jan. 1 1934 13.253 794,240 
a » Lat M a b a yok ay a 1961 45.770.000 34,229,997 1 540,06 | Baw of Cuinta Ty 
sete weed OY '% PVT 5 ler 1 hond wW2 , ! 7 7 ww) 730.000 
Car in tr n On Ry é > egies i , sie as 3 
3 ist M. deb.s June30 1938 6,724,015 6,724,015 | Canadian Northern Quebee R 
+] Ist M.d Jul 0 1936 1,135,982 1,135,982 4 Perpet. Cons. Deb. stock Perpetua 5.435.127 e5,250.369 184,758 
s) Guaranteed Vantioha ¢ t | Gre t Northern Ry. of Ca ta 
Can n ort kK 4 lst M bonds 1904 Oct. 1 1934 ] 250 3,510 ) 
: | p0T) } J ii ~ > say 8 s6666006 
4%, Cons. deb. bonds 1904 June30 1930 12,436,280 212,436,280 : yr aes : 
4% let M. deb. stock June30 1930 4.319.999 2.859.999 1,460,000 | Quebec & Lake St John Ry — , er ne 
‘ ist M Wpg.Term bonds July 1 1939 000 000 5000000 nae H Perpe stM deb stk.1912 Perpetual $4,486,814 h4,252,503 127,799 
4 Ontario D Ist M. 1901_June30 1930 5.676 967 5,676 967 Duluth Winnipeg & Pacific Ry 
4% Ont. Div. Ist M. 1901_June30 1930 67.647 67.647 i 4% Ist M. deb. stock 1909 June |} 39 8 221,907 7,004,997 1,210,853 
Canadian Nor Manitoba Ry | Halifax & South Western Ry 
4% Ist M. deb. stock June 1930 160 ,680 160 680 lst M. bonds Sept 30 °42 5 663 667 4.447 000 1,216,667 
Manitoba & Southeastern Ry. Co om z . ee 
4% ist M. bonds Feb 1 1929 512,460 512,460 | Peronte Exturdan Ry. Co . ' 
(4) Guaranteed by Saskatchewan Govt j 434% 1st M deb stock July 15 1961 2 628 000 2,628,000 -- 
Canadian Northern Ry | Niagara St. Cath. & Toronto Ry — 
4% ist M. deb. stock 1909 Jan 231939 13,709,400 b8,930,000 5 679,400 | 5% 1st M. bonds 1899 ; Nov. 1 1929 1,504,000 1,098 ,000 406 ,000 
Canadian Northern Sask Ry ; Mt. Royal Tunnel & Term. Co., Ltd — 
i % Vt BS . Cob. stock z=. Wee 194: 1,174,813 eae 5% Ist M. rent charge stock 1151970 11,430,033 1,849,820 9,191,367 
(5 ; ( h hert for 
mi juaranteed bY Alive a Gort Qu’Appelle L. L. &S. Ry. & C. B. Co.— 
Canadian Northern Ry 1% | 1a tock 1906 vation 926 5 019.54 5 019.546 
4% 1st M deb stock 1909 Feb 25 1939 9,726,364 b5,586,666 4.139.699 | 4 v eb. atock 1906 July 1 1936 >,019,540 9,019,540 se 
Canadian Nerthern Western Ry James Bay & Eastern Rv.— 
44% 1st M .deb.stk 191212. Feb.16 1942 6,424,000 b6.424,000 on 5% 1st M. bonds ‘ Sept 1945 300 000 300 ,000 
4%% lst M. deb. stock 1911 Oct. 22 1943 2,799,998 42,799,995 Can.Nor.Coa.& Ore Dock Co.,Ltd.— 
(6) Guaranteed by Brit. Col, Gort 5 Ist M_ bonds 1,750,000 1,375,000 
Canadian Northern Pacific Ry i de ol prea my ‘ sm big 
4% Ist M deb. stock 1909 April 2 1950 20,999,998 16,412,001 4.587.996 Income charge 5% conver ible deb stock 25.000.9000 24 147.846 x 
414% Ist M.term'l stk. 1913_April 2 1950 2 '614 000 & 614.000 Imperial rolling stock equip. trusts (text See text - 
414° Ist M. branch lines stk_April 2 1950 5,543,528 5.543 528 | 
4%% 2d charge deb. stock April 2 1950 4,999,999 4,999,999 | 
z Includes $1,652,233 reserved to retire the following underlying issue \z Sifton Branch As of 1899, due Feb. 1 1929, $1,137,340; Manitoba & Southeastern 
4a of 1899, due Feb. 1 1929, $512,460: Gilbert Plains Branch 4s, of 1900, due Nov. 1 1930, $2,43 
The 30-year 4 bonds of 1924 are callable as a whole, or in part by BONDS Particulars regarding g variot is of the securities iss 1e «i were given 
lot, on any int. da it ) yand incl. Sep 15 1929: at and int. there- in V. 106, p. 2223, 2336: V. 105. p 304; (a) perp consol. dehen. stock. V 
ifter to and incl. Sept. 15 134; at 02 and int. thereafter to and incl. S 7% p 1247; V.77 p S87 V.580 p. 996 V.81 p.1609 V.386.p 1099 V.87 p 
15 1935, and thereafter at further suc ive annual reductions of one-tenth 6H; V. 89, p. 1279; V. 90, p. 770. 1424, 1489; V. 93, p. 406: Vi 94, p. 1695: 
of i‘ 119, p. 117 V. 98, p. 1601 b) 3% 1st M. debenture stock, guaranteed by Dominion 
tT) 235 COQ O00 4 , . eed gold bond of hich $18.000_.060 are Government, dated July 29 1903, V. 8&0 p. 1234: V. 76 p. 1299 ¢) Cana- 
~-vear bonds dus eb. 15 1930 and $17.006.0C0 are 10-year bonds du dian Northern Alberta, V. 90, p. 1295: V. 92. p. 794, 880: V. 93, p. 162; 
Feb. 15 1935 re not callable prior to maturity i V. 96, p. 284. da) Debenture stock, guar. by Province of Saskatchewan 
The 5-Y¢ bone wo the direct obligation of the Canad 1 National | and Province of Alberta, see V. 89 40: V. 88. p. 761. 1497 1619: V. 91, 
Ry. and the 10-Year bond | be the direct obligation of the Canadian | p. 1322; V. 94, p. 1316: V. 97, p. 1582: V. 98, p. 761 (e) Canadian North- 
Northe I 120, p. 69% ern we eere Ry. Ist M. 4%%. guar prir 1. & int. by Province of Alberta: 
| (e) Ist M. consol. deb. 4s of 1904. V. 78. p. 1274: V. 79, p. 2794: V. 80 
REPO! d r 1924, showed 1924 192.5 | p. 116; V. 81, p. 1607; V. 82, p. 568. (1 Winnipeg Terminal 4s, V. 89, 
Calendar Yea —. ‘aces! anal 5 . | p. 665, 1480. See also caption of the leading subsidiaries below. 
eee cece Core 35 DSS Dee 293,159.45) | Twenty-year 7% sinking fund gold debenture bonds due Dec. 1 1940. 
Railway operating expense 15,343,931 252,704,535 | Vv. 111. p. 2139 Twenty-five year 64% sinking fund gold debenture 
—_ ' 17.244.251 1 Aan a0 bonds due July 1 19446 VV: 133, B. 188: 
et revenue from rathway operations 294.20 4.900 _ . ’ 2 . 
Railv nage pite, od ; 4588 503 s'19'O18 INCOME CHARGE STOCK.—The 5% Income Charge Convertible 
Uncollectible railway revenues S818 190.510 | Debenture stock, limited to $25,000,000, is redeemable at any time and was 
Railway operating income 12,617,459 16,570,190 convertiiie until Jan. 1 1922 at holders’ option into full-paid com. shares, 
: . s 500 (or £102 17s of debenture stock for $5009 capital stock The interest 
Revenues from Mi llancous operations 2.015.455 » NO2 819 | Is payable May 2 and Nov. 2 only to the extent that the net earnings are 
Expenses of miscellaneous operations 2 237 B99 » 327 Quy | Sufficient after paying fixed charges. Interest paid in full to Nov. 1914 
. pe 7 none since V. 108, p. 1822 
Net revenue fro miscellaneous operations deb .322 4 deb. 244.212 } Was reported in Nov l )24 that 1 committee of holders of income charce 
Taxes on ti lla 1eCoUu operations 60.273 52 7 is stock h id been forme d to urge upon the Canadian Gover iment the case for 
| repayment of the principal at par on May 6 1930 lhe members are Sir 
Total onerating incom 12.235.017 16.273.238 | George Peters. Sir Gilbert Garn of Messrs. Price, Waterhouse & Co., 
Rent from locomotive 418.575 SA129 | and Sir John Keane V. 119, p. 2405 
¢ q ! iss 4 ' if . 145 F 7 4 ‘ ’ . * 
+ _ rom Bs +. ef u , n re 5 4h ] B43 | Can. No. Rolling Stock Gold $1,000 6% Certfs. (Pep xxx) Guar. C.N. Ry. 
Rent at kee: rage hee 5 187.619 1998 | Series “*A"’ 1918 (int & J due July | annuall 1995-26 
loin f pi Pope Rig ona ' 004 ORR 20 448 | inel., $450,000 each and July 1 1927 and 1928, $100,000 » ach 
Join rcilityv rent ormne ie ee 4 VY. 107. n. RI 31.700.000 
. e fro le ‘ f ~5 608 ff os , f P ‘ ae + . static ‘ 
Se - pitceehypeoner de Bin ets gs G4 | Series B, 1919 (int. J. & J), due $375,000 J. & J.; July 1 1925 to 
f ‘ neou en i S999 4 ad Jan. 1 1929. inclusive V. 108, p. 377 3.000 000 
ere Sa ee os 1.044: 876 493-126 | Series C, 1919 (int. M. & N.), due $375,000 M. & N., Nov. 1 1925 
Divid . aa hs “ie bel +s wo 174 61 4 a 428 to May 1 1929. inclusive V. 1908, p. 2021 2.000.000 
ere fiemtindl my gmp 2 'ga4 | Series D, 1919 (int. J. & D.) due $375 000 J. & D.; Dec. 1 1925 to 
ine ii racjes ‘ Cs via Mts as | ”_ - T : be , "9° 75 
linen free winhinded ‘ities and account 1538 1.068.882 | ly 1 1929, inel V. 110, p. 166 N00 
> . > > | 
Tneome from iki at ler reserve fur d AY.759 1.226 | CANADIAN NOR THE RN ONTARIO RY.—Owns Montreal to Por, 
Relea e of premiums on funded debt } Arthur, 1,019.94 ae ss; Toronto to Capreol, 276.43 miles; Toronto to 
Contributions trom other compan , : -.. | Ottaw: 4, 250.25 miles; total, 1,537.62 mile V 92. p. 162: V. 97, p. 1023. 
Miscellancs neorme 1.690.539 def352,554 | Owns modern or ~-handiing plant at Key Harbor, 80 miles from mines 
Total 9.137.871 = onm £17 | Respecting securities see Canadian Northern Ry. above and V. 87, p. 96; 
otal non-operating income od ‘ 2S OL iG V. 88. p. 1060; V. 93. p. 1190, 1667; V. 92. p. 1635 
Gross income 1.372.888 22,481,756 CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van- 
mtn _- couver and Pacific tidewater, about 500 miles; also 15 miles, Victoria Co., 
Hire of freight car debit balance 1.694.487 ; ee7 47q | Patricia Bay (in operation Also under construction a 159-mile line to the 
Rant for locomoti 54016 16.2948 | @ast coast of Vancouver Island and a 145-mile line to Vernon, 09. V o3. 
Rent for passenger train cars 145.526 147.861 ome Lake to Ke ‘lowna and to Mae eer Lake. V, 92, p. 1309; V. 93, 
Rent for floating equipment 8.944 11.271 | ee 101, p. 46; V. 103, p. 2078; 105, p. 1207. Has trackage rights 
Rent for work equipun 5402 12.943 | De ween New Westminster and aasauer B.C., 12.67 miles. V. 105, p. 
Joint facility re 933.503 928 210 1207; V. 93, p. 1461: V. 94. p. 1565; V. 91, p 37, 93; V. 90, p. 696; V. 89, 
Rent for lea 1 road 1.452.709 1.387.905 p. 1141; V. 9 sD. SO); V. 96, p. 651, 1838; V. 97, p. 297, 364; V. 100, p 
Miscellaneous rents 75.609 109.868 1591.—(V. 105, p. 1207.) 
Miscellineous ta ‘cruals 124.477 182.580 CANADIAN NORTHERN QUEBEC RY.—Owns Montreal to Quebee 
Separa ely operated propertie loss S02 470 795. 876 and branches, in all 405.11 miles. See V. 95, p. 1402; v.97, p. 1023. 
Interest on funded debt $8.361.704 55.041,380 Capital stock, $9.550,000 common ard $3,000,000 stati itory stock; out- 
Interest on dominion government advances $1,271,043 $0,157,943 | standing, $9,559.9000 Co anedi in Northern Ry. owns $2.900.000 of the 
interest on uifunded debt : 477.115 239.536 |} company’s stock and also 71. stock in Northern Consolidated Holding 
Amortization of discount on funded debt 517.671 119.172 | Co., Ltd... which owns $5 144, 600 of ©. N. Quebec Ry. stock; total so con- 
Miscellan ous income char 608 538 674.860 | trolled, $7.144.600, or 74.7 95. p. 1471: V. 96. p. 201; V. 97. p. 951. 
< ne \ ppropriation OF ineor ; 5 2 ~ [7 7, ; j 
Miscellaneous appropr on Income 19,502 1 Om URITIES.—R« eurdiag £7, perpetual debenture stock, see Canadian 
7 . a Northern Ry. above and V. 84, p. 968. V. 84. p. 693, 748. 
t ‘ le ior ) ewross irc ‘ ” rd | . ¥ > ene —e - 
ro du . I ‘Bro in 66,253,308 74,179,431 There are $3,505,750 1° bon ie of the wi, Nor. Ry. of ( ‘anada, guar. 
: ‘ a — as to prin. and int. by Canadian Nor. Ry central Tr ist Co. of N. Y 
Net income defir 1.840.419 11.697 .674 . " ¢ > ‘ e. & = a 
f ” ' é Office, Toronto, Ont.—(V. 96. p. 201; V. . p. 950: V. 107, p. 2187. 
oO ie Pr 3ir Henry Thornt See .. P. Ormsby: Treas  - os ; wsanaa er , 
— arte 1tes (i Sant oe «Ro 7 a a oy | ) 4 ra rmsby; Treas. CANADIAN PACIFIC RAILWAY co.- See aii —Owns a trans 
5. . ; ' = 1<U, | ve continental railway from Montreal to the Pacific Ocean, made up as follows 
CANADIAN NORTHERN RAILWAY SYSTEM.—(See Map Canadian | Dec. 31 1924.) — 
National Railways In June 1919 the Canadian National Rys. was incor- | * fontreal to Vancouver : 2.899 Also controlled but oper. sep.— 
porated at the instance of the Canadian Government, which owns its entire | Branches, leased lines, &c 11,167 aMinn. St. P. & Sault Ste. M_ 4,404 
capital stock, to operate all the Government-owned lines. See that com- , ——— 4Duluth South Shore & Atlantic 615 
pany above Total in traffic returns 14,062 aMineral Range - 98 
a sie Mileage of other lines worked. 992 a See each company’ set ane. 
GUARANTY .—For first 3 years after road is opened from Vancouver to | Lines under construction - 175 Steamships, see V. 116, 143 
Quebec the Govt. agreed at the request of the company, to advance all or The 5-mile tunnel through the Selkirk Mts. was put in use in Dec. ‘1916. 


any portion of the int. on the $45,000,000 4 
above) and not to enforce the re-payment 
tures in 1934 
(V. 98, p. 1608, 


1601.) Similar provisic 
Dominion guaranty 


of the bonds on the C 


provided the compary pays 4° 


deb. issue auth. in 1914 (see 
of same until the principal ma- 
> int. on any sum so advanced 
ys were made respecting the 
anadian Northern Ontar‘o Ry 


between Montreal and Port Arthur, but for 2 years only. V. 105, p. 1304 
-(V. 120, p. 1086 
oO Ar iT AL STOCK.—Of the $125.000.000 cap. stock as increased in 
1914, $25,000,000 was issuable only in exc hange for Income Charge stock, 


the right to exchange expiring Jan. 
V. 105, p. 996 The entire 
owned by 


1 192 
cumanaian < 


the Canadian Government. 


V. OR, p. 1600: V. 100. p. 393: 
*ommon stock ($100,000,600) is 





HISTORY, &C.—Incorporated Feb. 17 1881 
minion of Canada, receiving $25,000,000 in cash asa 
acres of land, all to be fit for settlement. 

Full financi il resume by Chairman in May 1918 with statement as to 
company’s $253.000.000 of outsi: + assets was in V. 106, p. 1906. Kaslo 
& Slocan Ry. lease and bonds, see V. 107, p. 2097. In July 1920 assumed 
operation for a period of 5 years \e the Edmonton Dunvegan & Britésh 
Columbia and Central Canada Railway Cos. See V.112, p. 1408. 

STOC K.—The issue of preferred must never exceed one-half the common. 


under charter from Do- 
subsidy; also 25,000,000 


COMMON DIVS.— ([ '03. °04-’06. '07-"09. °10.°11.°12 to June 30 1925. 
RR. earnings since 1902: 5% 6 yrly. 6 yrly. 6% 7 7 yriy.\2%% quar. 
Land sales, interest, &c.| ..  .....- 1 yriy. 1 2% 3yrily. 
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RAILROAD COMPANIES 


























| Miles Date Par Amount Rate When Last Diridend Places Where Interest and 
[For abbreviations, &c.. see notes on page 6] Road Bonds Value |Outstanding % Payable and Maturity Dividends Are Payable 
Canadian Northern Ontario) See Canadian 
Canadian Northern Pacific> Northern Ry. 
Canadian Northern Quebec above 
Canadian Pacific—Stoek $335,000,000 authorized - - - nee $199 $260000000 10 Q—J June 30 '25 2% Lond & 64 Wall St, N Y 
Preferred stock limite’ to 4% non-cumulative r , $100 100,118,588 4 4 & OApril 1925 2% Company's Office, Lond 
First mortgage on Algoma Br g.-.-..---.-.--- c*&r 180 1888S €100 &c 3,650,000 58 J J Saly 1 1937 Baring Bros & Co, Lond 
Consol perpetu ul iebenture stock —— aoc} 1890 '£ 25 264,244 S82 1 J & J Irredeemable Company's Office, Lond 
Collateral trust gold bonds red (text)_....--- c*&r* wee! 19024 1090 &e) 12,000,000 5g A & O April 15 1934 Bk of Mont, Mont or Tor 
Sinking f nd secure note certif tes red (text }°24 100 &e) 30,000,006 44 I1& D115 Dee 15 1944 Bank of Montreal 
Vie Roll Stk& Rea ItyCo ea tr serT$470,.000saPeP.c* = 1915 $1,000 3.290.000 4%eJ & Tuly "28 EP Er Oe oe 
Equip tr cert $590,000 s-a ‘ a so ue a 1920 1,000 7.000.000 62 A & ‘32 Guaranty T rust C o,NY 
Securities of Principal Leased, &c., Lines 
Manitoba S W Col Ry $12,000 per mile int guar gold 215 1884 $1.000, $2,544,000 58 J & D June 1 1934 London & 64 WallSt N Y 
Atlantic & Northwest lst mortgage gold gu__c*&r 346 1887 €100 &c' €1, 330, 000 5¢ J & JJan 1 1937 Baring Bros & Co, Lond 
St Lawrence & Ottawa—first mortgage gol ! see text 58 1876 £50 &e £200 000 (6) 4 J & D15 See text Can Pac office, London 
Ontario & Quebec stock guaranteed in perpetuity $100 $2. 000 ,OOO 6 J & DJune 19°5 3% Montreal and Lon ion 
Ontario & Quebec ben interest guar in perpetuity 678 £1 it 007 381 5 J & D Irredeemable Morton, Rose, London 
Toronto Grey & Bruce Ist M gold interest as rental 191 1883 £100 719.000 ig J & J July 26 2882 Toronto and London 
New Brunswick Ry ist M gold int from rental c* 174 1884 £100 £600.000 52 F & A Aug il 1934 London 
Perpetual consol debenture stock, interest guar 1S90 #1 £904,533 4 J & J Irredeemabl do 
New Brunswick So Ts t M - ; S] B $500,000 3 J & jJJuly 1 1933 Guaranty Trust Co, N Y 
Calg Hd & E.imonton leb stock gold int erest as rent ;: 1890 £1,121,700 te J3& J 2002 Can Pac Office, London 
ir *h line bon'ts (owned by Can Pa a and 52 $1,000 $7,440,000 4 J & J1955 Can Pace Office, Montreal 
Linds = SJobcayg & Pontypool Ist M $700,0 10 gold 39 1903 1,000 500.000 4g J & jJJuly 1 2002 Bk of Montreal, Toronto 
Quebec Central stock divilend guaranteed ‘ sitet £694,850 5 O. Ge Sreee LD 1LBSR Bl mscavucenasanvawscncans 
Ist M deb stk int gu r . '‘‘iihdint "eal aban lnaceen 604,837 4 > 2. see mr ae ool ag ere Gk ee ate 
2d M deb stock prin and int guar_._....__- Ey (mane areas 754,857 3% J & J15 Jan 1 1963 a a 
34d M bonis prin ani int guaranteed_- ; i = eee 338,000 5 J &J15 Jan 1 1963 - dee 
Aroos Val (E}) RR ist M ge red 105 int guar_. 1909 500 &e $250,000 4% ¢«F & AAug il 1929 N Y and Augusta, Me 
First & Ref M &1.709.000¢e mall 105 int cuar.Ba.xc* 32 1911 See text 455,832 4\4 M & N July 1 1961 Bankers Trust Co, N Y 


Minn St P & Sault Ste 
Carolina Central 


Marie ani Duluth South Shor 
Bonds—See Seaboard Air Line Ry 


e & At lantic 


—See sta tements of 


those co mpanies 





Caro Clinch & Ohio—Lick Crk & L E Ist M g assu_x ot See lcendea 200,000 52 JI & JJan 1 1933 Wash (D ©) Loan&Tr Co 
ist M $15.000.000 red 110.......--..- ..F.xc* 256 «©1908 1,000 13,950,000 52 J & D June l 1938 Blair & Co, New ork 
Ist & consol mtge Ser A red (text)._.EqkKxxxe*&r 276 1922 100 &e 8,000,000 6g \J & D Dee 15 1952 Blair & Co, New York 
Cumulative income debentures rel par-_-------- «ae| £020 1,000, 5,000,000 6 J & JJuly 1 1935 New York Tr Co, N Y 
Eq gold notes Ser si an due $38,000 s-a Nx . + 152,000 52 J & JJuly ‘'25-Jan '27 Blair & Co, New York 

do do Ser ‘ * due $42,000 s-a not ‘eall- “CPy 1917 1,000 168.000 5 A & O Oct '25-Apr '27 Bk of NA& Tr Co, Phila 
do do (Us A) due $414,000 ann i ; 1920 Any 4,149,000, 6g iJ & J15 To Jan 15 1935 Guaranty Tr Co, N Y 
do Ser ‘‘H"' due $25,000 s-a red 102% -- Mp.c*) _. | toe 1.9000 100.000 5% |M. &S815 Sept 25-Mar | 33 Chat & Ph N B& Tr, NY 
do do Ser “‘I"’ due $50,000 s-a xxxe*! a 1924 1.000 950,000 5 +, 8 BD June'2 5- -June’ aa ee 
BONDS, DEBENTURE STOCK, GUARANTEED BONDS, &C.— OFFICERS.—Pres., E, W. Beatty; Vice-Presidents, 1. G. Ogden, W. R. 

List of securities owned Dec. 31 1921, V. 114, p. 1426. Macinnes, Anthony D. Mac Tier. D.C. Coleman and Grant Hall; See.; 

. ead ee ae wn A : 1921 gave the pts pe ty og patheriey Ernest Alexander; Treas., H. E. Suckling: Compt., J. Leslie 
) Issue any form of security for any purpose, provider S junio oO the au 3 a Lea i 

Consolidated Debenture 4% stock, and dows not exceed the amount of this DIRECTORS.—Sir Herbert 8. Holt. Chas. R. Hosmer, Hon. Fred 

stock. L.. Beique, kK .¢ 3 Senator Ross Hl. MeMaster, ¢ olonel Frank S. Meighen 
Late in 1916 $40,000.000 4% Consolidated debenture stock over and | ‘ M.G.; John K L. Ross, Edw. Ww. Beatty, Sir Vincent Meredith, Bart., 

above the $176,284. 882 (£35.611.124) then listed on the London Stock | Kt. Hon. Lord Shaughnessy, K.¢ Grant Hall and F. W. Molson, Mon- 


Exchange, was issued and loaned to the Imperial Treasury for a maximum 
period of five years, at a premium of 4% per annum, over the interest 
payable on the stock. Provision is made in the agreement for the sale to 


the British Treasury of this stock in annual installments, should the com- 
yany require money for any of its purposes in Great Britain, and the 

reasury reserves the right to purchase all or any of the stock during the 
five years at 80% of face value. V. 104, p. 1604, 1388: V. 106. p. 1241 
The balance sheet of Dec. 31 1924 showed $264,244.882 Consol. debenture 
stock outstanding V 108 p. 1280: V. 119. p. 692. 


In June 1890 company guaranteed the principal and interest of 320,000,000 
4% bonds issue l by the Dul. So. Sh. & Atl.; also 4% int. on Consolidated 


bonds of the Minn. St. P. & S. Ste. M., and in 1899 interest on the 2d mtge 
4s of the latter. Owns Dul. So. Sh. & Atl. consols. 315.107.0000, &e 
Collateral Trust Bonds —The 5% collateral trust gold bonds are secured 


by deposit of $15,000,000 4% Consol. Deb. stock The bonds are redeem- 


able, all or part, at 102% and int. after April 151926. V.118. n. 1909 
Secured Note Certificates The sinking fund secured note certificates are 
redeemable, all or part, on any int. date on six weeks’ prior notice at 102 
and int. up to and incl. Dee. 15 1929, and at a declining premium of \% of 
1% during each y-year period there after They will be secured by the 
assignment to the trustee, by way of security, of all unpaid purchase money 
or deferred payments owing or accruing due to the company in respect of 
lands in the Province of Manitoba, Saskatchewan, Alberta and British 
Columbia, sold or contracted to be sold by it prior to Dee. 1 1924 The 
amount due or accruing due to the company on Dec. 1 1924 in respect of 
said sales was $66,000,000 The company will covenant to pay to the trus- 


tee all moneys, both principal and interest, less expenses 


and taxes paid to 


protect the security, received by the company in respect of these contracts 
The company covenants that it will not charge the lands in respect of which 
such deferred payments are or shall be due so as to prejudice in any manner 
the security hereby created 

All moneys received by the trustee will be a ilitized fo ‘l — payment of 
interest on these note certificates and thereaf iS a sin r fund for the 
purchase and caneellation of these not cartificates at the be a prices obtain 
able uo to the eall pri prevailing at the time of such purchase If note 
certificates cannot be so purchased the trustee shall redeem the note cer- 
tificates by lot at the prevailing call price The company will covenant 
that in the fourth and each succeeding vear the annual mount availabl 
for the purchase of note certificates will be at least $400,000 

Si. Lawrence c& Ottawa bonds are endorsed with the Canadian Pacific's ac- 
ceptance of « 094-year lease at a rental sufficient to pay 4% int. on bonds 
and the bondholders’ agreement to accept int. at 4% (instead of 6%) and to 
refrain from demanding principal (due 1910) during lease V. 90, p. 1461 

The New Brunswick Railway consolidated debenture stock has interest 
guaranteed by Canadian Pacific; interest on the first mtge. bonds, though 
not guaranteed, is paid out of rental under 999-year lease of 1890 

The Calgary & Edmonton Ry. debenture stock is guaranteed interest at 
4% under new lease of 1903 Vv. ie, 2 435 V. 77. p. 636 

The Lindsay Bobcaygeom & epee Ry. bonds are issued under a 99-year 
lease covering the interest Wis 00 225 V. 79. p. 2085 

The First & Ref. M. 4 48 of the Krooet wok Vy. (electric) RR. are issuable 
at rate of 325.000 per mile Denom. £100 or $500. Sinking fund “4 of 1% 


yearly —f issued and outstanding bonds from Feb. ] 
Callable for sinking fund at 105 V.89, p. 846: V. 90, p. 107: V. 92. p. 259 
Kettle Valley Ry.—See V. 108, p. 17el, 1282. 
Victoria Rolling Stock & Realty 4! V.99, p. 1672, 543; 


1916-20, 1% thereafter 


V.100, p.139 


In March 1920 sold $12.000.000 60 equip trust certifs V.110. 0. 1288, 

Lands.—Lands unsold Dec. 31 1924 were 142, 29 acres in Manitoba 
(book value $1,47°, 90), 1.349.797 acres in Saskatche wan book value 
$17.5'7.°61), 2,102. ?29 acres in Alberta (book value $31,055, 77). 1.034.717 
acres in British Columbia (book value $5,078,265). &c. Total of all lands 
owned Dec. 31 1924, ).037.590 acres (book value $95 561.477 7). 


1B. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 miles, with 45 miles trackage to Halifax, is leased for 999 years 
from 1912. V.91, p.728; V.90.p 1490, 1424; V. 93, p. 1461; V. 94, p. 278 
Alberta Ry & Irrigation Co., see V.92, p 955 V.93, p. 593: V. 94, p. 1314; 
V.95. p. 617. Y icbec Central Ry.. see V. 93, p. 667, 11056; V. 94, p. 1625: 
VV. 9. n. 341, 715 
RE PORT. For 1924 —_ 


"ears— 1924 1923 1922 921 

] R enues s 3 s s 
Passenger 4.909, 668 36,315,818 35,331,525 41,565,885 
Freight 123,.505.140 134,299,556 128,918,137 128,849,446 
Mail, express, &« 25,096,348 25,221,716 22 125 37 22,606,52 

Tota! earnings 182,502,156 195,837,090 186,675,036 193,021,854 
Net earnings $7.227.242 37.479,011 36,301,691 34,201,740 
Fixed charges 14,079,287 13,470,653 13,348,906 11,519,072 
Pension fund 500 O00 500,000 500 000 500 000 
Som. divs. 7% p.a.(with 

$ p.a.f 1 Special 

income yl §s 2OO OOD 18.200 000 18,200,000 18.200. 000 
Pref. divs 1 p 6,857.07 3,421,943 3,227,276 3,227,276 

Balance. surplus 599.8S0 1.886.414 1,025,509 755,392 

2) Other [nacome 
Earnings Ocean SS.. ¢ 6,265,989 7,687,519 6,440,185 6,839,001 
Int., divs., &« rec d 3,705,263 3,703,532 4,652,169 4.148,198 

Total . 10,571,132 13,277,465 12,117,863 11,742,591 
Dividends (3° p.a - 7.800.000 7.800, 000 7,800 000 7.800 000 

Balance, surplus os fh, kee 5,477 465 4,317,863 3,942,591 





treal: W. N. Tilley, K.C Toronto; Sir Thomas Skinner, 
England; Sir A. M. Nanton, Toronto, Main office, Monireil, 


Madison Ave. & 44th St.—(V. 120, p. 1582.) 
CAROLINA CLINCHPFIEL Dd. any, OHIO RY.—Owns from Elkhorn 


Bart; London, 
N. Y. office 


City. Ky., to Spartanburg, 3. 74 m.; branches and spurs, 10 miles; 
leased, 4 m.: track: age, 22 m.; De oy 309 m. 

the line forms a low-grade heavily-built link in the through lin» for 
zeneral traffic between the Great Lakes and the Atlantic seaboard, serving 
ilso axe coal ae Te ye by Clinchfield Ceat Corp. See V. 
101, 2070; V. se p. a F . 24, 1448; V. 97. p. 1661; V. 98, p. 1692; 
V. ido p. 990: V. 104, J , 365 Pu onnects at Bestic, N. C., with Sea- 
hoard Air Line Ry. with which close relations are maintained and tide- 
water is reached, V. 88, p. 944: V. 87, p. 670. See report of expert, 


V. 102, p. 2076 
The stockholders in 


June 1923 authorized the lease of the road (approved 
bv the [.-S. C V 


Commission in June 1924, 118, p. 4075) to the Atlantic 
Coast Line RR. and the Louisv. & Nashv RR for 999 years. In general, 
the broad terms of the lease provide for a rental equal to int. on all its obliga- 
tions and dividends on the common stock as follows: The rental is to begin 
Jan. | 1925, and for 3 years thereafter the rental will be $750,000, or 3% 
on the $25,000,000 Common stock Beginning Jan. | 1928 and for 10 years 


thereafter 31,090,000 a vear, or 4% on the stock. Beginning Jan. 1 1938 
and thereafter $1,259,009 a year, or 5% on the stock, All these rentals 


will be paid quarterly, the first installment coming due April 1 1925 


The I.-8. C. Commission has placed a tentative valuation of $36.! 505 514 
on the <i yoni of the company as of June 30 19017. 

s'T* Le Authorized and outstanding, $25,000,000 common. 

In N lov. 1924 $12.600,000 leased line stock was offered by bankers For 
the convenience of those preferring a uniform $5 annual rate from Jan. 1 
1625. it was Stated that arrangements would be made, upon payment of an 
additional sum at the time of delivery of stock (approximately $13 65 per 


share based on payment Dee. 1 1924) for the delivery of special certificates 


entitling the holder to receive in addition to the dividends declared a further 
yiyment of $2 annually for the three years commencing Jan. 1 1925 and $1 
annvoally for the ten years from Jan. 1 1028 V. 119 p. 2406 

BONDS, ETC First mtge. of 1908, V. 86, p. 667, 856; V. 88, p. 944. 


(‘or trusts of 1917. V 
Ist Mtge. 5° 

000 6°% 2d In 
Eskota, 24 m.; in 


104. p. 2235. On May 18 1917 purchased $475,000 
gold bonds, $50,000 6% Conv. Ist Income debens. and $. 250,- 

1e@ debens. of Black Mountain Ry. Co. (Kona, N. ¢ to 
1918 built 2.30 miles in Nor. Caro.). An option to 


purchase the entire $50,000 capital stock was also obtained. V. 106, p. 2219. 
Equipment trus i ied to Director-General for rolling stock allocated 
to this company. irticle on poge 3 and \ 118, p. 662 
Of the ist & consol. mtge. bonds ($50,000.000 authorized), $9,500,000 
Series A bonds have been issued, of which $1,500,000 are in treasury. 


Series A bonds 1937 at 


each year thereafter unti! 


are redeemable, all or part, on or before Dec. 15 

107% and int., the premium dec reasing 4 of 1% 

maturity. C om mare V. 115, p. 2793. 
Cumulative income debentt Ires, V. 112, p. 161 


The guaranteed securities (see V. 103, p. 1588) included $1,500,000 
Holston Corporation notes (callable at par and convertible $ for $ into Car. 
Cl. & O. pref. stock. See stock above. 

Cumulative income debentures, V. 112, p. 161. Govt. loan, V. 111, 
p. 261. 293, 1471; V. 113, p. 1674, 2310, 2818 

REPORT For 1923, in V. 118, p. 2564. showed 

Years ending Dec. 31— = 1923. 1922 921. a 20. 
Coal carried, tons...... 4.502,869 3,824,222 3,326,264 4.261.427 
Total oper. revenue_... $9,257,319 $7,608,602 $7.464.112 $7. 560/980 
Net after taxes_._._.-- 2,001,980 2.027 036 1,792,140 2.318.716 

Tota) income_......- $2,901,598 $3,029,509 $2,622,798 $3,470,626 
Int. on funded debt < aa 187 ,2 50 $1,185.648 $1,187,582 $1,605,27 
Int. on equipment trust. 344,371 367,922 107,138 288,290 
Misc. int. and rents 60,099 38,572 41.650 21,203 
Int. on income deb__.-- 300 000 300 000 262 820 ae 

Balance, sur. or def_sur$1 009,878 sr$1.137,367 sur$723,608 sur$555,859 


For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS Norman 8S. Meldrum, Pres.;: C. Ledyard Blair, J. J. Cam- 
pion and T. MeQuilkin, V.-Ps.; Edward C. Bailly. Se John W. Sanders 
Treas Offices, Johuson City renn and 24 Broad St., New York.— 


(V. 120, p. 1151 
CAROLINA & GEORGIA RY.—‘V. 114. p. 
CAROL INA & NORTHWE STE RN RY. 


2467.) 


“Owns standard-gauge road- 


Chester, 3 © to Edgemont, N . 133% miles V. 107. p. 502 
Stock auth., $1 000.000 each a com. and 4% non-cum. pref.: outstand- 
ing, $854.250 com. and $550,000 pref. stock Of the first 5s due 1953, 


£1,500.000 were used to retire all underlying bonds and $1,000,000 were 
applicable to extensions, new equipment, &c. _ For 1921, gross, $863,320: 


net oper. income, $213,201; int., rentals, &c.,$21°,261; bal., def., 36 057. 
Pres., Fairfax Harrison; Treas., E. F. Parham.—(V. 105, p. 605; V. 107, 
p 500. 1099.) 


CATASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
house Gap, Pa., 19.70 m., and branches, 31.47 miles. Stock, $426,900 (par 
$25): 425.550 is owned by Reading Co Divs. paid in 1904-05, 7%; in 


1905-06, 8%: in 1906-07, 8%: 1908-09, 8%; 1909-10. 10%: 1910-11, 10%, 
1911-12, 19 1917-1%, 10%; 1913-14 109%: 1914 15. 20%; 1915-16. 15%; 
1916-17, 30 1917-18. 30°); 1919, 30 1920, 20 1921, 25%: 1 122 24 
sO For cal. vear 1924, gross, $884,950; net. after taxes, $441,983 
' oth. inc., $54,682; deductions, $21,642; bal., sur.. $475,023 (before divs.) 
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RAILROAD COMPANIES Mfile Dat Par {mount Rate When Last Dividend Places Where Interest and 
For abbreviations, &c see notes on page 6} Road | Bor Value Outstanding Payable and Maturity Diridends Are Payabie 











































Carolina Clinchfield & Ohio (Concluded 
Bonds Gu — Prin and Int, by Endorsement— 


Holston Corp Realty & Coll Tr Co convert notes : 
call at par convert into railway pref Ce.c*&r* ‘ 191 F $1,000 $1,500,000 5g A & OApr 1 1926 Central Un Tr Co, N Y 
Black Mountain Railway Ist Mtge 2,550 1916 1 Cort 25,000 5g A & OApr 1 1936 N Y Trust Co, N Y 
Carolina & Northwestern Ist M $2,500,000 goldGx ‘ 1903 1.000 l 52% O00 5 J & JJuly 1 1953 Checks mailed 
s Northern Ist M ; x ‘ 1907 1,000 14.3, 000 5 J & D Junel 1957 lo 
Cat: ssaugua & Foxelsville—Ist M gold__PeP.xc* 32, 1898 1 000 135.000 ig J & JJuly 1 1928 Reading Termina), Phila 
Catawissa —Pref stock 5% guar P & R Ry (see text 50 3,200 000 5 M & WN See text Company's Office, Phila 
First consol mortgage $2,215,000 gold PeP.xc* én 1898 1,000 2,215,000 4g A & OApr 1 1948 Reading Terminal, Phila 
Cayuga & Susquehanna —Stock 9% rental D L & W 34 30 589,110 9 J & JdJan 1925 4% 30 Pine St, New York 
Centr: al Arventine ky Conv gold notes call(text)G m 1917 1,000 15,000,000 an 4 F & A Feb 1 1927 NYJPMorgan&Co,&Lon 
Vertis BO6Es (008 TOE) «ou cinsia coussuancnenets --., 1923 £100 &c £2,000,000 5 JI & JJuly 1 1933 Pee 
Ce, te yi of CGieorvia Ry ( mmo n stock. - . » =20 000,000 See text J & D31 Dec $1] “24 3 a a —— 
Ten r secur bere call after June 1 1924__xxx 1919 & 000.000 fiz J & D Junel 1929 Co's off 32 Liberty St NY 
Ist mortgage $7,000,000 gold G.xc*&r 312, 1895 1,000 7.000 000 a4 F & ANov1!1 1945 Guaranty Trust Co, N Y 
Ket ue ral mor re Serie \ - 1919 Pledged 62 ae eee.  le<cict. pasabaseneaeabis 
do erie ; redee bole text xxxc*A&r*?) 1.489) 1919 1.000 HO O00 Sle w@A & O Apr 1 1959 ey 
Consolidated mtg £1%.500,000 gold Sa.xc*&r| 1,493 1895 1,000 18,498,000 2 M & N Nov 1945 Guaranty Trust Co, N Y 
Mobile Div lst M (Columbus to Andalusia) @.G.xc* 138 1895 1,000 1,000 000 5 8 J & JJan 1 1946 in do 
Macon & Nerth Div Ist M $840,000 gold_MBa.xc* 102, 1895 1.000 R40 000 5 2 J & JJan 1 1946 do do 
Ocon Div lst M Brewton to Dover $6,000 p m Gixe* 77, 1901 1,000 162,000 52 J & D Dee 1 1945 do do 
tonton Branch Ist mortgage not guaranteed gold x 21, 1896 FAW) 168,000 52 JI & D Junel 1926 Guar Tr Co, N Y or Sav 
Mid Ga & At! Div lst (consol) 7 $9,000 pm. _G.xc* 65) 1897 1,000 413,000| ocur J & J Jan 1 1947 Guaranty Trust Co,N Y 
Chattanooga Div purch money M 82.400 0OO0@G.xc* 164, 1901 1,000 2,057,000 4x2 J & D Junel 1951 ae do 
Chattanooga Rome & So Ist M $500,000 g Un.xc* 137| 1897 1,000 343 000 5g J & JJuly 1 1947 do do 
Ist pref incomes (Interest up to 5% (.....-.-.. Mez ; 1895 1,000 34,500 5 Oct 1 Nov 1 1945 Guar Tr Co, N Y or Sav 
2d do do 4 gold if earned tiaas ..Cez o--| 1895 1,000 94,750 } Oct 1 Nov 1 1945 do do 
3d do do | non-cumulative | — -_ 1895 1,000 45.600 5 Oct 1 Nov 1 1945 ( do 
Central RR & Bk coll tr bonds g red at 110___Ce.c*® = ]&&7 1.000 4,840 000 52 M & WN May1l1 1937 Guar 1 tv Trust Co, N Y¥ 
Equip trust series L $50.000 semi-annually - —- - ---| 1916 1.000 100,000 4% J & JJIniy '25-Jan *26 Commercial Tr Co, Phila 
do Series M $59 000 semi-annually......CP a 1921 1,000 650,000 6% F & A Febl1 1926 to'46 do do 
do Series N due $66,000 annually — — -CPce a 1922 1.900 46? 000 5M M & 8S Marl i926to "32 do do 
do Series O due $194,000 annually- wael eae 1,000 2,522,000 5, J & D Junel a6 &. 4s 
do Series P due $94,000 annually 10°55 1.000 1.410.006 1 1¢ MI A STs Ma ] 1940) 
Ocean 8S Co lst mortgage gold guaranteed. Ce.zc* A 1923 1.000 1,000,000 5g JI & Jiduly } "43 ext) Guaranty Trust Co. N Y 
Augusta & Savannah stock guar (no bonded debt) - 100 =-1,022,900 5 J & jJJan 19252%% Savannah, Ga 
Southwestern Railroad stock guar (no bonded debt) 333) ...- 100 =6,191,100 5 J & jJJan 1995 2%% Savannah and Macon 
Chattahoochee & Gulf stock guar 2 a ce 100 436 400 5 J & jJJan 1925 24% Savannah, Ga 
First M gold $2,000,000 Int rental s ’red at 102% 91 1900 1,000 407 ,000 5g J & J July 2 1930 Citizens’ Bk .Savann'h,Ga 





CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa mon, so that the Capital stock of the company wil i cons ist solely of 200,000 


104.05 miles: second track, 40.07 miles: total, 222.20 miles Re-leased shares of Common stock (par $100 V. 117, p. 2651 

Dec. 1 1896 for 999 years to Philadelphia & Reading Rati ay Rental Dividend On common stock, 1913 to 192%, 5 per annum; 1924, 6% 
— oe an "’. Bl sata sa Bm engmrerincone roto Se, SSP BONDS The first mortgage of 1895 described in V. 63 p. 1160) and 
from the 24) semi-annual divs. for income tax: Nov. 1917. 5 cents: Nov V. 84, p. 529, 605; V. 87, p. 550. 

141s 12 cents: May 1919, 13 cent Nig 1919 to No 1971 10 cents Comsol Mig see abstract, V 61, p 873; also V. 63, Pp. 1160; V 83, Pp. 
May 1922 to Nov. 1924, 13 cents: May 1925, 11 cent Of the pref. stocks 1347); V. 85, p. 605; V. 89. p. 777. 

$1.000 000 is 2d pret Common, $1,159,500; par, $50 Reading Co. own Coliateral Trust Mortgage, abstract was in V. 45, p. 242. 

$722.800 common V. 96. p. 1421 


Chattanooga Division Mortgage, V. 72. p. 1134; V. 78. p. 1446. 


CAYUGA & SUSQUFPHANNA RR.— Owns from Susquehanna River to Ten-Year Secured Bonds.—The shareholders on May 2S 1914 authorized 
Ithaca, N. Y., 34m Leased during length of charter and renewals thereof | an issue of Ten-Year 6° secured honds ‘see offering V. 108, p. 2240) 
to the Delaware Lack. & Western at a rental of $54.600 a year Divs. paid amounting to $8,000,000 Redeemable on 60 days’ not ice on June 1 1924 0r 
re9% yriy., with an occasional extra; 1904 914% was paid. V. 106, p. 497 anv interest date thereafter upon premium of 4% of 1% for each 6 months 
between redemption date and date of maturity Secured by the deposit of 
. CENTRAL ARGENTINE RY., LTD.—ROAD Extends from Buenos $11.000,000 6° Ref. & Gen. Mtge. bonds, Series “'A,"’ due April 1 1959. 


Ayres, a city with a population of about 1,800,000, through the city of Refunding and General Mortgage The authorized maximum of the Ref. 
Rosario, to Cordoba, Santa Fe and Tucuman Comprises 3.305 miles of | & Gen. Mrge. bonds including amounts issued) issuable or reserved to re- 
track (all except 202 miles is owned in fee; and partly double-tracked) fund $31,178,390 outstanding prior lien bonds, (the extension of these old 
Proposed extensions, V. 111, p. 389 bonds being forbidden), is limited to three times the capital stock, which 
makes a present limit of $60,000,000 Series - "6 bonds amounting to 
$11,090,000 are pledged as sec urity for the 10-year 6°% bonds of 1919. In 
Feb. 1924, $5,000,000 Series ‘“‘B"' 5\% % bonds were sold V. 118, p. 1011. 
The Series ‘'B’’ bonds are redeem: she as a whole only at 105 and interest 


ORGANIZATION .— Originally organized in 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 
entitling it, without restriction, to charge such rates, payable in gold equiva- 


lent, as will net 6.80% on the capital ir vestment recognized by the Argen- on or afier April 1 1934. The Ref. & Gen. Mtge. bonds of 1919 are secured 
tine Government, now amounting to over $250 000,000 In lieu of taxes by a direct mortgage on 1.489 miles of railroad owned in fee (of which 58 
3% of the net receipts go to the Government miles are leased to Seaboard Air Line Ry on valuable leaseholds anu 


trackage rights covering 491 miles, and on important and valuable terminals 


Outstanding Capitalization (at $4 86 to £). at Savannah, Macon, Atlanta, Columbus, Ga., and elsewhere, subject to 






















Cent. Deb.3%% stk.(150m) £76,1914|10-year 5% notes £1,997.100 | $31,178,300 of prior lien bonds. V. 118. p. 1011 
44%% West. Ann. (202 m.) 2.017,500'4'4% non-cum. pref. stk. 9.695.715 . F 
4% Deb. stk. (gen'i ch.) £13.472.979 Consol. ordinary stock --_28 186.950 Equipment trusts, Series M. V. 112, p. 561. 
10-year 6°) notes . 8,092 783 Deferred stock ; 811,800 Fquipment trusts, Series N, V. 114, p. 1406 
The Consol. Ordinary stock is entitled to non-cum. 5% dividends before Equipment trusts, Series O, V. 116, p. 2128. 
o meres stock receives any dividends and shares equally ne the Equipment trust, Series P, V. 120. p. 952 
deferred stock in thedistribution of earnings after the latter has recei vec Pe PORT | ‘ , 
oa > ~ tH POR ) 2 ‘ 0) ap howed 
Offered in M arch 1917 V 194. p 256. 1044 1144; V 105 p 1998. I i or 1 24 in ; » p " 1 1ioOowe 
Calendar ear a? 9233 122 921. 
CONVERTIBLE NOTES.—The notes of 1917 have interest payable Average mileage ae 1.921 1,919 _1,914 
without deduction for any taxes imposed by Great Britain or the Argentine | Totalry. oper. revenues $27,173,299 $26,198 846 $23,286,737 $22,057,499 
Republic. Denom. $1,000. Prin. and int. payable in N. Y. in U. 8. gold | Netrailway oper.income 4.555.803 394430 | 4.392 O84 1,220,655 
at office of J. P. Morgan & Co.; in London at London County & Westminster  ©ross income 9,098 S58 6.811,96) », 199,846 2,149,070 
Bank at 3485 per £1 sterling The entire issue, but no part, may be Deduction 
redeemed at 102 and int. on and after Feb. 1 1922 upon six months’ notice.  [nterest on funded debt 2 686.246 2 403.650 2.355.393 2 329,290 
- P P Pp t inon-nevgot le debt 
They are convertible at option of holder any time prior to redemption ae lie ona nine “a “ten g 879 117.948 1R7 14 143.441 
yato ordinary shares of £10 each at par, $4 85 per £1. Rent for le sed ome : =. Ora a= 10) =i ms 4 ae) 422 
y= notes of 1923 are convertible into 4° debenture stock as follows Miscellaneous 259,971 261.296 220,728 274,720 
In Jan. or July 1924, £115 of 4% debenture stock for every £100 note; in . ; c - - 3 
Jan. or July 1925, £113 of 4% debenture stock for every £100 note. V. 116, Net income $2,236,294 $3,656,354 $2,065,812 def$979,.814 
p. 2006. Preferred dividends a00 000 ann O60 900 000 
: : , Common dividends 1.200.000 250.000 250 000 250.000 
REPORT For fiscal year ending June 30 1924 . - 
June 30 Years 1923-24. 1922-2 1921-22 1929-2] talance, surplus $1.036.294 $2.506.354 $915.812df$2.129.814 
Gross earnings 1 MO O47 OH55 9 9 12 AG2 9 746.66 " . ‘a " > . P °° 
ay “I3.085.285 3.195.433 “2.126.604 “2.421.647 | Por latest earnings see “Railway Earniugs Section" (Issued monthly). 
Interest, &c O08 SO 854.127 873.337 SiH.725 , yt lh ag -Chairman, Charles H. Markham, Chicago, I[ll.; Pres., 
Dividends__-. G22 827 922 827 1.563.784 1.563.784 .. A. Downs; V.-P., A. R. Lawton, Chas. T. Airey, Albert C. Mann; Gen. 
Mer.. Henry D. Pollard; Sec., Charles F. Groves; Treas.. W. C. Askew; 
Balance, surplus £1,253.562 £1,419,481 def£310,517 £166,299 Comp., Wm. B. McKinstry. General office, Savannah, Ga V. 120, p. 
1322 
Chairman. Sir Joseph W — Bart. Office, 3 A, Coleman St., London siuie = 
C. 2.—(V. 12), p. 23:7.) CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles. 


° , . 7 Controlled by Cleveland Cincinnati Chicago & St. Lonis and Pennsylvania 
CENTRAL OF GEORGIA RY. CO.—Operated Dec. 31 1924, 1,921 miles Co In Nov. 1922 William P. Herod of Indianapolis was appointed 


















Lines owned in fee— Miles Lines leased (see these cos.) Miles. receiver The road was to have been sold at foreclosure sale on Mar. 17 
Savannah to Atlanta. -.--.---- 293 Southwestern KRR.— 1924, but representatives of the Central Union Trust Co., New York, trus- 
Gordon to Covington. ‘ ‘ 82 Macon to Eufaula _....-. 142 | tee under the mortgage, appeared in court and stated that the decree of 
Columbus to Birmingham, Ala. 156 Fort Valley to Perry 13 foreclosure had been satisfied, and asked the court to enter an order return- 
Columbus to Americus sl 62 Fort Valley to Columbus 71 ing the road to its former managers for operation. All bonds were destroyed 
Montgomery to Eufaula, Ala &1 Smithville to Columbia © g5 and mortgage released of record Mar. 25 1924. On April 1 1924 property 
Columbus to Greenville, Ga_-- 48 Cuthbert to Fort Gaines---—- 20 | Was restored to ve rs for operation There is no bonded indebtedness at 
Opelika to Roanoke- --- . 36 Augusta & Savannah RR.—-~-. the present time. $120,000 capital stock outstanding held in equal pro- 
Eufaula to Ozark ; 60 Millen to Augusta . 53 | portions by the P ennsylvania Co. and Cleve. Cine. Chic. & St. Louis Ry. 
Griffin, Ga., to Chatt..Ten.,&c 264 Chattahoochee & Gulf RR.— Co. Calendar_year 1923: Gross income, $120,811; deductions, $156,557; 
Chicamauga to Durham_____- 18 Columbia to Lockhart _ 91 | bal., def., $35,746. Pres., J. Q. Van Winkle V. 118, p. 1519.) 
Savannah to Tybee. kine wne 18 Trackage - ; ; 15 a ot rw ENG : ro : in. ot — , 
Columbus to Andalusia - ... 138 Less—Lines to Ga. & Ala. Ry. i ee ni NOLAND RY. CO. ‘ ares = » amphell Hall, 
Mogul to Athens...__. : "=" 402 Co. and Chatt. Station Co 58 | S s the Hud River at Poughkeepsie by its own bridge to Silvernails, 
Brewton to Dover as 34 miles; Poughkeepsie Junction. N. Y.. to Hopewell, 12 m.; W icopee Junc- 
Rarnesville to Thomaston... 16 tion N. Y., to State Line, 53 miles; Poughkeepsie, N. Y., to Boston Corners, 
Covington to Porterdale eee ae 4 36 m les connections, 3 miles total owned. 134 " -_ +s leases ¥ii srtford 
Upper Cahaba Branch ered 10 & Connecticut Western RR., Hartford to Rhinectiff. 199 miles, and branches 
Greenville to Réz ; weanieess 9 13.24 miles; trackage, Hopewell Jct. to Danbury, &e ) miles; total, 
Pen eS obese 24 292.33 miles. V. 89, p. 918; V. 95, p. 418 
a 1.489 Total oper. Dec. 31 1921_.__.1,921 ORGANIZATION .—On Dec. 31 1924 the N. Y N _H & H. RR. owned 
$3,737,000 pref. and $4,795 7 common stock V p 404, 858; V. 89 







ORGANIZATION.—Succeeded Nov. 1 1895 the Central RR. & panes ». 469; V. 90, p. 1238, 1296, 1489: V. 91, p 153, 306. R70 The stock. 
Co. of Georgia, foreclosed. V. 60, p. 1008; V. 61, p. 68. Ocean SS. Co. 10lders in May 1921 voted to merge with the N. Y. N. H. & H. RR 








V. 102, p. 344. V. 112, p. 1976 
The entire $20,000,060 capital stock is owned by the Illinois Central but STOCK.—Common, $4,795,000: pref., $3,737,100; par, $100. After 
the road is operated independently. 4% on the pref., both classes participate equally. 
Government loan, V. 111, p. 492; V. 112, p. 371, 469. Dividend on non-cum. pref., 4%, paid in 1913-14: in 1914-16, 6% on 
Tentative valuation, V. 113, p. 1052. pref. and 2% on com. or 6 mos, to Dec. 31 1916, 4% on pref. For 





ie: ; ; j . : 1917,3% on pref.and 3% oncommon. In 1918 and 1919 paid 6% on pref. 
STOC K.—The I.-S. C. Commission on Dec. 5 1923 authorized the com- and 2° on common. No payments in 1920 or 192] In 1922 and 1923 
any to issue $15,000,000 Common stock and to retire a like amount of paid 6 on pref. and 2 on common In 1924 paid 4 on preferred 


’referred stock by exchange, share for share, of Preferred for the new Com- and 1'4°) on common, 
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RAILROAD COMPANIES | Miles Date Par | Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c.. see notes on page 4) | Road Bonds Value saeco Ml % Payable | and Maturity Dividends Are Payable 
Cent New England —Dutch Co RR Ist M g-_Ba.xc*| 12 1890 1.000 $287 .000\4% (6) ¢)J & D Junel 1940 Fidelity Trust Co, Phila 
.N E ist M $25,.000,000g gu red 105beg’ 21Fxc*&r*| 138, 1911 1,000 &c| 13,427 000) 4g \J & JiJan 1 1961 irv B-C T Line Off, N Y 
c N Es rial notes to Secretary of Treasury of U S_- mes 1920 60,000 300,000 6 ee. 2h: 2) eee 
Central Facific—Ist ref M g gu p & iend_-Ce. xe*&r| 1,349 1899 | 500 &c} 98,630,000 4¢ |F & A'Aug 1 1949 165 Broadway,New York 
34s $25,000.000 gold guar p & i end_._-_-Us.xc*&r| 1,349) 1899 500 &e| 5,408,825 34 eI & Di\Aug 1 1929 do do 
Lucin cut-off Ist M $19.000.000 gu (text).G.xe*&r* 103) 1904 1.000) 9,640,000 4g |A & O/|Oct 1 1954 do do 
Bonds 250,000.000 francs guaranteed red par- - Us.x) teat Been 500 fr.| 16,201,158 4 IM & S™Mar1 1946 London, Paris, Belg, &c 
do do lf)" eee saul @66) sese [ooensccs] CSA ae 4 |M & 8S Mar 1 1946 165 _ ad way New York 
50-year mortgage bonds ($78,000 5s due 1939) ___- ae ae. Se 103,000; 5&6 |A & O}1936 & 1939 do 
Nevada & California. &c, Ist mtge assumed - -- - --- | Geel COE bawess 8,500,000) 6 M & N Nov 1 1941 owned by South Pac Co 
Oregon Eastern first mortgage assumed_--_-------- | 86) 1912 -- 5,000 ,000| 6 J & jJJan 1 1942 do do 
Other bonds—see text 
Central RR of N J—Stock ($390,000.000 authorized) - — : 100 .436,800) 12 Q—F May 15'25 2%|Office 143 Liberty St. NY 
Central RR of N J gen mtge $350.000,000 g__Ce.xxrc| All 1887 1,000 bt 3.924.000 5g |J & JiJuly 1 1987 |New York Trust Co, N Y 
do do registered _ - _..xx! All 1887 500 &c!} | 52 Q—J July 1 1987 (heck from Treas Office 
Equip trust Series G $6)0.009 (all in treasury) —-- “— 1916 1,000 None 4'4 IM & N/May 1 1926 Office, 143 Liberty StNY 
do Series - due $270.000 yearly. --- ..-.| 1920 1,000 1.359.000) 6 M & N To May 1 1930)New York Trust Co, N Y 
do Series I due $ a) 000 y'ly (allin treas) ne 1922 1,900 None 6 J  & D To June 1 1932 |Office, 143 LibertySt, NY 
do Series J due $375.000 vearly__-.---- c* ===} 1923 1,900} 3.000.000 5 M & 8 To Mar 15 1933|New York Trust Co, N Y 
do Series K due $137,000 yearly____-_-- ; 1924 1,006 1,376,000 5 J & DJunel'25to'34 do do 
Equip notes issued to Govt due $395,500 ann_.--G wins) tee 1,000| 3,955,000 6¢ \J & J, To Jan 15 1935|Guaranty Trust Co, N Y 
L & W Bcon M $20,009,900 serial g cuar_PeP.xxc* ---| 1910 1,000) 5.564.000) 4 J & J To Junel 1950 |New York Trust Co, N Y 
Am Dock & Imp Co Ist M guar redeem (text) _.xxc* ‘ 1881 1,000 4.980. 000 6 JT & J\July 1 1936 do do 
NY&LBgen 4 g int gu jriy ($192,000 5s) _Ce.xxc* 38) 1891 1,000) 2,500,000} 4&5g M & SSept1 1941 do do 
Central RR of South Carolina—First mtge gold xc} 40 1921 ‘ 294,000 62 J & J July 1'25 to '76| Bankers Trust Co, N Y 
Central Terminal RR—See Minneapolis St Paul & 8 eult S te Marie Ry. 





Central Vermont—Stock $3 .000.000 ea | 100} 3,900,000 2,164, 500 held by Canadian N ational Raliways 
Ref mtge guar p & i by Canadian National Rys_-__N| tel 13,598,700} 5 M & N May! 1930 New York Trust Co, N Y 
Montreal & Province Line Ry Ist M guar p & i c| 40.6, 1900 100 &e 200 000 4g A & O Oct 1 1950 Amer L & Tr Co, Boston 
Equipment trust notes Series FE due $49,000 s-a 2 cool Eoae 1.900 1° 0.900 6 i ed. oe ee rr eae 
do Series F due semi-ann_____- a «col Lone 1,000 7 ?0,000 5 Pe SRE “SOS Bil od x cccducdcucaativadere 
Cent W Va & South RR—Ist Mesfred text... _c* 31) 1913 1,000 590,000 6g |J & JiJan 1 1933 | West End Trust Co, Phila 
Charleston & Savannah—See Atlan Coast Line RR 


Charl Un Sta—Ist M $100,000 g gu text). Eq.xc*&r| .--| 1907 1,000 &c 259,000 4g |J & Ji\Jan 1 1937 lie iquitable Trust Co, N Y 


| 

_ 

BONDS .—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are « CE NTRAL RAIL ROAD CO. OF NEW JERSEY (THE).—Operates 

first lien on 1%8 miles of road and the Poughkeepsie Bridge; those unsold | from Jersey City, opposite New York City, westerly to Wilkes Barre and 
(except $287,000 reserved for Dutchess County bonds) are set aside for not Scranton, Pa 


b Additional $1,167,000 in treasury Dec. 31 1924 | 








and the neighboring anthracite coai fields; also southerly 
exceeding 75% of the cost of extensions, additions and improvements to the seashore resorts of New Jersey and to the Delaw: ire River 
V. 98, p. 1315: V. 92. p. hy 1635; V. 94, 216: V. 96, p. 134.— ; 
V. 103, p. 1031; V. 105, p. 997; V. 107, p. Vi099: ¥. 109, p. 1079. onedin Fee Miles.| 7 Miles. 
Government loan. V. 11] _ 60 Jersey City to Phillipsburg... . 72 Nesquehoning Valley*_..._..__. 
30 7 . p. 1660. Sundry branches........._.___-! 319 Lehigh & Susquehanna, Phillips- 
REPORT For 1924 showed Controlled hy Stock Owned— burg to Union Jct. __-........ 5 
Calendar Years 1924 19233 1922 Easton & Western RR___.-.-.-. 4 Wilkes-B irre & Scranton*.._._. 4 
Operating revenues $8.145.477 8&7.988.226 $5.790.751 Controlled by Agreement, &c. Other ee 70 
Operating expenses 5,763,907 6.016.734 5.217.236 (mostly under 999-yr. leases): Trackage— 
! | Allentown Term. RR. (op. jointly) 3) Delaware & Hudson__._..._._ _. 12 
Net operating revenue $2,381,570 $1.971.492 $1.573.515 | New York & Long Branch RR., | Other trackage........-.-.-... 33 
Tax accruals and uncollectible revenue 300,278 296.786 288,444 Perth Amboy to Bay Head___. 38 ’ —_ 
Equipment rents Deb.381 000 Deb.631.181 : Dover & Rockaway RR_.. Le 5 Total operated Dec. 31 1921_.692 
Joint facility rents Cr.20 483 Cr.19.872 CGN BENS Tele". ncccasneuaqes 10 *See this company. 
; 2 . ‘ There are 26, miles of 2d. 41 miles of 3d and 37 miles of 4th tracks 
t<« 1 < 7) 77 F OF ‘ = ()7 
et = te ing Les se $1 176 775 $1, oe et $1 sag 4 HISTORY. —Reorg. in 1887 without foreclosure: 44. p. 714, 716: 
Pars See v0 9250 V. 105, p. 1707. © ‘oat erning coal ay see Lehigh © Wilkes. Barre Coal 
; reas : oe & am a oa wae Co and Lehigh Coal & Navigation under “Industrials."" In 1901 Reading 
Pai eet oss income” SURERE SUG $178.78 | Compane “aeautired: contra, owning $14,500,000 sine, ‘Phe latter coin 
Dividends . sh 17 290) 390) 327 299 | Dany will dispose of its holdings under its dissolution plan. V. 113, Pp. 
Gaveraanuns Guabantees Caonit . owe Sse | 1469. V. 112. p. 743, 2304 V. 72, p. 86, 136, 241, 391, 721. In Sept. 1913 
ee ee j x71.175 | the Govt brought suit alleging violation of both the Sherman law and the 
Balance surplus $588,122 def$33 125 def 1 14 0) ) coramodities clause of the [.-S. Commerce Law. In Oct. 1915 final decree of 


U_ 8. District Court dismissing said suit ordered that this company must 
jispose of its interest in the Lehigh & Wilkes-Barre Coal Co. within 90 
oe. Beek parties appealed to the U. 8S. Supreme Court. On Apri: 26 
For latest earnings, see ‘* Railway Earnings Section"’ (issued monthly). 420 the US. Supreme Court sustained most of the Government's charges 


The plan <—_ the disposal by the company of all the stock of the Lehigh & 
OFFICERS.—C. L_ Bardo, Pres.: A. 8. May, Treas.; Arthur E. Clark, 


x This item covers lap-over items audited during the year applying to the 
Federal control or guaranty periods 


Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
Sec.: H.S. Palmer, Compt V. 120, p 2008.) ution decree of the Reading Co. date — 14 1921), provided that the 
eT rar . a . , stock be disposed of within six months after entry of the decree or previous 
CENTR AL PACIFIC RY. CO.—/( See Map of Southern Pacific. ) | to anv other later date which mav be fixed by the Court Announcement 
Lines Owned— Miles. Hazen, Nev., to Keeler, Cal_.288.65 | sas made on Nov. 17 1921 that the company had sold {ts 169.788 shares 
Oakland, &c., local limes__... 18.84 Weed, Cal., ‘to Kirk, Ore... 127.38 if Coal Co. stock to a syndicate for $32,500,000 See V. 114, p. 737, 946, 
Oakland pier to Elvas, Cal_..133.46 Natron to Oakridge. ., 34.39 2 578 V.115, p. 182, 644, 868: V. 117, p. 669, 1555. V. 113, p. 1982, 2184, 
Sacramento, Cal., to Cecil Mojave to Owenyo, Cal_.___. 142.90 | 2719: V. 112, p. 743, 2641; V. 101, p. 1464, 1807; V. 110, p. 1816 Full 
Jct., near Ogden, Utah_...692.20 Fernley, Nev., to Westwood, Neaws Law. V. 105. p. 1897, 2093. tehate decision in V. 109, p. 1891 
Niles to San Jose, Cal..._._. 17.58 Cal_ . 136.60 Ter The ’ ( 

—— LD 8 AE - = wenn ew ewewnwenennna : vtatire Valuation.—The 1.-S. C. Commission has placed a tentative 
Niles Jct. to Red wood Jet t- 16.24 Brane NEB... cccccccccccesess 139.08 | valuation of $103,473,.706 on the total owned property of the system and 
7 ee 2 She 64 Leased 17 44 $125.111,211 on the total used property as of June 30 1918. The tentative 

ON. 2 eer ene Te MOS ED = ww ~ ee 2 ee ewe ~~ awe é: t clude Central RI f New Jersey, the Dover ¢ ockaway ; 

Lathrop to Goshen Jct., Cal_.146.57 Less leased to So. Pac. RR___ 33.61 | Valuations inclu Der cn tine ie Bn ee rk 


Roseville Cal bot Ore aon the Easton & Western RR., the Hibernia Mine RR., the Lehigh Coal & 
se e al., ——- 


aaa & an Navigation Co. (Lehigh & Susquehanna RR.) the Ogden Mine RR., the 
State Line.............-. 296.58 Tot. oper.........-.----3.359.40 | Tresckow RR. and the Wilkes-Barre & Scranton Ry. 

ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V.68.p.378 DIvs.—'91. "b2 to 94. '95. ‘96. "97. ‘98. ‘99. ‘00. 01. 1902to May 25 
In 1914 the Government brought suit to separate the company from the | Xegular.. 6% 7yrly 54 5 4 4 % yearly (QF) 
Southern Pacific Co., but lost in lower court in 1917. V. 104, p. 1044. The | 4pectal_..........--.---.-.----- dec. 1899 to Jan. 1925, 4 yearly (J & J) 
U.S. Supreme Court on May 29 1922 ordered the dissolution of ownership : : — 

and control by the Southern Pacific Co. Compare V. 114, p. 2470 BONDS.—For General Mortgage abstract, see V. 45. p. 402. 
V.115, p 1729, 1837. The Il.-8.C Commission, however, on Feb 6 1924 The Lehigh & Wilkes-Barre consol. serial 4s, guar. p. & 1., mature 


handed down a decision granting the application of the Southern Pacific | *2 590.000 every 5 years, beginning June 1 1915 


Co. to retain its control of the Central Pacific Ry. by ownership of its stock During 1918 the remainder of the property of the American Dock & 
and lease of its lines upon certain conditions. Compare V. 116, p. 685. improvement Co. was deeded to the ¢ nore, and the underlying bonds, 





987 .000 set up as a part of its funded debt-— 199, 1268. Bonds were 
STOCK.— The Southe rn Pac ific ©o. owns the entire $67,275,500 common pete he to p Be l 1936 at 6%. re dee tm as a whole only from July 1 
and $17,400, ae pref. Pref. is 4% cum. and participates squaily with com | 1926 to July 1 1931 at 105 and Int. and thereafter at 102% and int. V. 112. 
mon after 4% on each. All pledged for its coll. trust 4s 96, p. 419 0 2751: V. 113. p. 73. 
LATE DIVS. °11. °12.°13. °14. °15. °16.°17. °18 °19. °20. °21.°22. °22% ‘24 | REPORT.—For 1924 showed 
Preferred, J 10 6 6 26 6 4 4 6 6 4 4 4 eee Operating Recenues 1924 1923 1922 1921 
Common, % 10 6 6 266 1% 1% 6 6 4 4 2 3 2 2 | Me echandise ; $25,264,906 $26,096,912 $22,939,947 $19,172,052 
BONDS.—First Refunding Mige. gold 4s, $100,.000,000. V. 69, p 808 | Bituminous coal 3,408,500 3,874,600 3,692,300 4,297,586 
and V. 7, p. 739; V. 78, p. 228; v.87, D. 225, 285, 479; V. 88, p. 52 | Anthracite coal 13,740,174 14,064,247 9,885,617 16,685,114 
| Passenger 9,237,070 9,437,463 9,061,949 9,141,722 
Thirty-year gold 3%s, $25,000,000, secured by a second lien upon all the | Express and mail - 1,578,977 1,477,099 1,627,179 793,548 
properties covered by the Ist Ref mtge. and also by deposit with the trus: | Water line 442,38: 175,343 182.818 527,255 
tees, as acquired, of all securities and moneys held in any sinking fund of the | Water transfer 129,642 104, 183 330,366 78.437 
Central Pacific Ry., consisting Dec. 31 1924 of $4,724,000 in securities, | Incidental 1,033 089 1,194,960 1,052,940 1,166,920 
and by a trust deed upon all the lands covered by mortgage dated Oct. | | Miscellaneous 332,213 358,594 115,354 356,078 
1870. See Mortgage Abstract, V. 69, p. 858; also see p. 851. From the * Scns oe = : = - — 
proceeds of these sinking funds and land sales cancellations of bonds are | Potal ° ---$55,466,963 $57,383,653 $49,488,471 $52,418,714 
made from time to time; to Dec. 31 1924 $19,691,175 had been canceled Onerating Expenses 
or purchased for cancellation, reducing those outstanding to $5,408,525. | Maintenance of way, &c. $6,058,276 $5,660,110 $5,530,944 $6,470,243 
Lucin Cut-off 4s are call. at 107%. V. 79, p. 1641; guar., V. 80, p. 162. | Maintenance of equip’t. 99,819,916 17,087 200 12,973,254 13,602,959 
= Transportation expenses 21,798,967 23,320,559 21,781,282 22,141,541 
In Feb. 1911 the sale was arranged in France of 250,000,000 francs 4% | -n fri. expenses 149 521 159.050 100 850 424'995 
35-year coll. trust bonds, guaranteed by the Southern Pacific Co. (the latter | 7. nae 1 caheneee 1.293760 1.288 800 1.286970 1.30 5.4 53 
pledging as security for the guaranty part of its interest in affiliated cos, | yj...) operations, &c. "242 217 "934 480 ‘O15 12] "2367 18 
notably So. Pacific RR.). V. 92, p. 593, 794; V. 94, p. 130, 1762, V. 101, te : eres ‘ seit vias 
p. 2146. Total iveiak $39,652,657 $48,550,289 $42,197,422 $44,181,938 
The $8,500,000 outstanding Nevada & California 6% bonds ($15,000,000 | Net revenue. ___- $15,814,306 $8,833,365 $7,291,049 $8,246,776 
auth. issue) were assumed on purchase Feb. 29 1912: also $3,000,000 Cen- | Taxes, &c - 4.560.718 3.807.110 3.572.659 3.001175 
tral California Ry., $1,000,000 Chicago & Northern RR., $2,500,000 Sacra . - - - 
mento Sou. RR. and $5, 000,000 Oregon Eastern Ry. v. 04, P. 982, L118 | Operating income___-$11,253,588 $5,026,255 $3,718,391 $5,235,601 
All of the five foregoing issues are owned by So Pac Co here are also | Non-Operating Income 
outstanding (all owned by So. Pac. Co.) $2,500,000 Sacramento Southern | p+ ; od a eauipment $191,192 $375.556 
RR_ ist Mtge. 6s due Nov. 1 1941 and $1,000,000 Chico & Northern RR Miscell rent income $371,510 $396 057 500.310 445.742 
ist Mtge. 4s due July 1 1940. | Non-oper. phys. prop. _- 146.237 156.181 156.973 144.362 
LAND GRANT —Total land grant was about 12.000.000 acres, of which Dis idend income 264,142 264,142 280,583 \¥19,993,881 
©.960.634 acres maseld Des. 31 1023 Sales in, 1028, 16 544 sores: avetem | To seme trom Tunged os * 1,094,925 1,112,874 832,740 356,323 
"a s ¢ Tied Ico ) > bf “ <.6 ‘ a. b00,.52- 
price per acre. $16.76. Land contracts Dec. 31 1923. $1.511 667 | Inc. from unfunded sec 107.754 180.080 849,066 99703 
REPORT.—For calendar year 1924: Income from lease of roads, $12+- Miscellaneous __....--- 41,553 41,924 11,041 243 ,882 
999,671; other income, $651,384; deductions, $8,107,025; dividends, $2,- | —qpeee 2 $$ -————____. 
041.510; bal., sur., $3,501,920.—(V. 120, p. 2265 ; i Gross income_.....-- $13 279,709 $7,177,513 $6,540,296 $26,895,048 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Diridend Places Where Interest and 
[For abbrevtations, &c., sce notes on page 6) Road | Bonds Value Outstanding 7 Payable _and Matu rity Dividends Are Payable 
Charl & ‘West Caro ist M ¢ ($8,000 p m)_Ce.xc*&r 3141) 1808 21.600 $2,720,060 5e¢ 4 & OOct 115 946 Cent Union Trust, N Y 
lst consol mortgage Series A : tncne ee? 341! 1914 1.000 2.380.000) 2t0 6 J & J Ja 1 1964 New York or Baltimore 
do do do 341) 1914 ) 6-00 See text J & J - n 1 1964 do do 
August Term Ky lst M gold guar p & i end Ce.x = 1897 1,000 HOO 000 fig 4 & OApr 1 1947 Cent Union Trust, N Y 
Equipm t trust certificates due $51,500 yearly _ 1920 515.000 6g j & JTo Jan 15 1935 Guaranty Trust Co, N Y 
Charlotte Colummbie & Auxzusta-—-See Southern Ry 
Chartiers—See Pittsb Cincinnati Chicago & St Louis 
Chattahooche Valley—Conso mtge ------ABx} 44.5) 1900 1,000 $70,000 6 J & J 15 July 1 1940 Amer Trust Co, Boston 
Chattanooga Station—lIst M g gu (text).__Eq.xc&r -.-| 1907 1,000 &c 1,000,000 4g 'J & JJan 1 1957 J P Morgan & Co, N Y 
Chesapeake & Ohio—Com stock. raat . 3 100 67.265 725 4 i & JJuly 1 1925 2% do do 
Preferred stock Series A cum conv & red (see text ; 100, 12,558,500 6% J & JJuly 11925 3% do do 
First consol mtge for $30,000,000 gold__Ce.xc*&r 697 1889 1,000, 30,000 ,000 52 M & N May! 1939 do do 
Rich & Al! Div Ist & 2d Ms ($1,000,000 2ds;Ce.xc* 242 1890 1,000 7,000,000 4g \J & JdJan 1 1989 do do 
Craig Valley Branch first mortgage gold___.Ce.xc* 26, 1890 1,000 650,000 5e J & JJuly 1 1940 do od 
Warm Springs Branch first mortgage gold__._Ce.xc* 25 1891 1,000 400 .000 52 M & 8S Mar] 1941 do do 
General mtge (for $70,000,000 &c) gold__Ce.xc*&r 1,433 1892 1,000, 48,616,000 442M & 8 Marl 1992 do do 
Paint Creek Branch Ist M $750.000 gold Ce.xc* 22) 1905 1,000 539,000 42 F & A Feb 1 1945 do do 
Coal River Ist mtge gold assumed________.Ce.xc* 104 1905 1,000, 2,495,000 42 J & D Junel 1945 do do 
Greenbrier Ry Ist M $3,000,000 g assumed__Eq.xc* 101) 1900 1,000 1 641 .000 4 M & N Nov il 1910 do do 
Big Sandy Ky first mtge $5,000,000 gold___Ce.xec* 86H 1904 1,000) 4,147,000 4z J & D Junel 1944 do do 
Potts Cr Br Ist M $1,000,000 auth (V 83 p 693) Ce xc* 20 1906 1,000 600,000 4g J & JJuly 1 1916 do do 
Virginia Air Line lst M $900,000 g assumed xc* 30 1907 1,000 900.000 52 M & WN Mayl 1952 do do 
Raleigh & Southw ist M $1,500,000 g ass'd__Ce.xc* 35'4) 1906 1,000 819,000 4g |\J & JJuly 1 1936 do do 
Gen fd & imp M $11,000,000 red 1074%-Usmxc*&r*| 1,661) 1909 1, 000 &¢ p3 698,000 58 iJ & JJan 1 1929 do do 
Conv g bonds $37,200,000 red text_._.Usm.xc*&r*_ ---| 1910 1,000 &c 31,390,090 442@F & A Feb 1 1930 do do 
Convert g bonds $40,180,000 g-__ zc*&r*® : 1916 500 &c) 36.417 500 52 A & OApr 1 1946 do do 
Ches & Ohio Nor Ist M (closed) red 105 gu p&i.r* 30.4) 1915 1,000 &c 1,000,000 52 |\A & OOct 1 1945 do do 
First lien & impt mtge $125,000,000 authorized x . )) le | See text 5 cag OS?) EE ees 
Kanawha Br & Ter Ist M g red 105 beg '16_FP.xc* ---| 1908 1,000 441.000 ig A & OAnr 1 1948 Fidelity Trust Co, Phila 
United States Government secured loans | 17,273.024 6 1930-32 ‘ 
Car and equipment trusts (see text)_..........--- 
Guarantd bonds | | r 
Elev Co IstMg(C&0O owns $379 ,000)gu p&i_Ce.zc* r 1888 1,000 820.000 42 A & OOct 1 1938 J P Morgan & Co, N Y 
Louis & Jeff Bdg Ist M $5,000,000 gu p & i end__c* 1895 1,000) a4,500,000 ig iM & 8S Marl 1945 J P Morgan & Co, N Y 
Norfolk Ter & Trans Ist M (V 67, p. 322)gu p&i_xc* ‘i ) S98 1,000 500.000 ) F & A Feb 1 1948 do do 
Western Pocahontas Corp Ist N (V &4, p 995 x ‘ 1905 1,000 750,000 4% F & A Auyz } 1915 do do 
do do do Extension Nolxc* 1905 1,000 97 000 4% F & AdAug i 1945 do do 
do do do Extension No2xec* 5 1006 1,900 51.000 1% A & OOct 1 1916 do do 
Richmond-Washineton Co (one-sixth interest 19903 1,000 &ce 10,000,000 42 J & WD Junel 1943 New York Trust Co, N Y 
p Further $7,302,000 pledged under mortgage of (1910 
a Ciuaranteed joint! nd severally with Cleveland Cincininati ¢ eago & Stl ee \ Ob lo propor ) s one-third 
j - 
Non-Op. Income (Conc 1921 24 1922 . | Ire } 3. 3 cr ; Vern) 3 VY -P.. J. R. Kenly: V -P Lymao 
Rent for equipment S244 an $10,392 [Di-barne v-P & i 1 \ ‘ Andere Arrgi ta, Gea Ser,., BR. D. 
Rent for leased road $2427 84 2.42.0) 2.42585 2.4529 46 }\ j ! id. G Aud., W. D. MeCalz, Wilnington, 
Joint facili AC rent 1,504 044 700, 726 423,125 612,254 N €.- \ 118, p. 1771 
Miscell. tax accrual $29 227 504.614 23458 564 186562 
Interest ; 6.169 94304 2 O83 250) 2 967.779 CHATEAL GAY & LAKE PLACID RY.—Extends from Bluff Point 
Miseellanes 509 95,37 y) (ys 50.62 N.Y... to Lake Placid yn fw i Bloff Point to Dannemora, 16m. 
is | d at nominal rental from State of w York 
Net ineor 34). 187.840 595.4 9 614 $20.941.755 Stock, $4.450.000, of which $3,.000.000 le 4% non-cum. pref., the latter 
| sllowned by D. & H. (V. 84. p. 50) and $450,000 common stock, of which 
vy Dividend income is 2) inelud mpproximately $19,780,402 received | the D. & H. owns $75,000 pet to the Del. & Hudson until Dec. 31 
from two semi-annual dividends of 644% each and the cash dividend of 240%, any balance over expenses of operation, tnoterest, taxes, maintenance, 
150% paid Mar 15 and a cash div. of 70% paid Nov. 29 on the 35,489 lamages, dividend on pref stock, &c., to go to the lessor. The lease is 
400 stock owned in the Lehizh-Wilkes Barre Coal Co subject to revision on 6 months notice by either party.—(V. 84. p. 50. 930.) 
Nolte Federal lap-over iteins of [421 recorded on the Federal books 
only are included in this statement, but not in the corporate income account CHArT AHOOCHEE & GULF RR.—Columpbis, Ala., to Florala, 92 m 


For latest earnings, see ‘Railway Earnings Section" (issued monthly). 


OFFICERS.—W. G. Besler, Pres George Holmes, Gen. Counsel 
T. B. Koons, V.-Pres.: Charles H. Stein, Gen. Mgr.; Charles E. Miller, 


Gen. Attorney; F. T. Dickerson, Sec. & Treas N. Y. office, 143 Liberty 
St. V. 120, p. 2516 

CENTRAL RR. OF SOUTH CAROLINA.—Owns from Lanes, S. O., to 
Sumter, 3. 40.2 miles; spurs, &o., 1.61 m.; total, 41.81 m Leased to 


Atlantio ALE Line RR.; rental. $31 000 yearly and taxes. Stock. $170.,- 
000; par, $50. Annual rental, $31.000.-—-(V. 112, p. 2082, 2536, 2747.) 


CENTRAL VERMONT RY. CO.— Operates from Rouses Point, at north 
end of Lake Champlain, to New London, Conn., with branches, 134 miles ip 
all, of which 161 miles leased, viz., New London & Northern (see that co.), 
121 miles; Montville Branch, 3: West River RR., 37 m.: V. 68, p. 1076. In 
May 1914 received authority to lease for 999 yrs. Southern New England Ry 
partly built, Palmer, Mass., to Providence, and in May 1916 asked right 
to purchase It: a contractor |) Nov 1918 obtained $2,000,000 attachment 
on said line but suit was discontinued In Mar. 1920. V. 110. p. 1416. 
V. 107, p. 2008: V. 102, p. 1718. Steamboats, V. 103. p. 406. Valua 
tion, V. 112, p. 62; V. 114, p. 2459. Govt. loan, V. 113, p. 2078 


SECURITIES, &e The Canadian National Rys. holds $2,164,500 of 
the $3,000,000 stock Form of interest guaranty, V. 85, p. 283 The 
Massachusetts Department of Public Utilities in April 1920 approved the 

tition of company allowing it to transfer by mortgage and deed of trust 
ts property including the leasehold of the New London & Northern RR. to 
the New York Trust Co to secure an issue of bonds amounting to $15,- 

,000, dated May 1 1920 and due May 1 1930 proceeds to be used to 
retire and refund $12,000,000 Ist mtge. 4s due May 1 1920, &c. V 
110, p. 2657. 

REPORT.—For ouendat year: 

Yi Gross Net 


ear — , Total Income. Charges. Bal., Df 
1924 -_- $8. 380,7 752 $851,968 $1,013,555 $1,910,618 $897,063 
DEE scacccce 8,627, ‘980 707 ,204 831,595 1,913,271 1,081,676 
aa 7,626,626 881,375 1,018,930 1.75 5.744 756,814 


_ pase 7,135,753 881.375 a 285,764 1,347,931 1,633 ,695 
t 
For latest earnings, see ‘Railway Earnings Section" (issued monthly). 


OFFICERS.—Chairman, Sir Henry W. Thornton, Montreal: Pres., 
E. C. Smith; Compt., E. Deschenes; Treas., J. B. Wood, St. Albans, Vt. 
—(V. 120, p. 2142.) 


CENTRAL WEST VIRGINIA & SOUTHERN RR.—Hendricks, W 
Va., to Armentrout, 29.5 leases from Armentrout to Horton 1.8 
miles; total, 31 miles. Stock, “$500,000; par, $100. Bonde ($1,000,000 
authorized); of which $500,000 reserved for new construction. Call 
able on any interest day after January 1923 at 105. Sinking fund re 
tires 5% of bonds outstanding er Pres... Robert F. Whit 
mer; V.-P., Charles Steele; ichards; Sec., M. M. Daly 
Philadelphia, Pa. Office, Hendricks, W. Va. 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


CHARLESTON erate STATION So CO.—Uwns Pasconser station at 
Charleston, 8. C. anile Coast Line and awwe-T ~ ., each of 
which owns 4 the stock and guarantees the bonds, p. & | orsement 
Rental covers interest on bonds and 4% on stock. Seaboard A Alr Line Ry 
also uses passenger station under agreement.—(V. 84, p. 


CHARLESTON & WESTERN CAROLINA RY.—Port all 8. 0., vie 
Augusta, Ga., to S artansure. 46 m.: branches to Anderson and 
Greenville, 8. & 9 total, 4's m. Track rights, 2m. Entire stock 
owned by Atl. Coast tine Co. V 66, p. 38, 335. 

Tentative valuation, $10,509,027. V. 113, p. 2184. 

STOC K .—$1.200,000; par. $100. See Augusta Term. Ry. V. 66. p. 383 

BONDS Of the ist consol. 50-yr. bonds of 1914 ($10,000,000 _. 
issue), $2,380,000, issued to retire the income bonds, have int. pay: able 
2% yearly for the first 2 years, 3% for the next 3, 4°) for the next 5 neue 
thereafter 5°. Now pay 5% int. Of the remainining bonds (to bear int. no 
higher than the So. Caro. rate), $2,720,000 are issuable from time to time to 
retire the old Ist 5s, $600,000 to take up the Augusta Term. 6s and $4,300,- 
000 ext., better. or equip. V. 98, p. 1315; V. 100, p. 1347 

Equipment trusts sued to Wirector-Genuerai tor o-. stock allocated 
to this company. See article on page 3 and V. 114, p. 


REPORT.—Year ending Dec. 31 1924 
Calen 


dar Gross Net after Other Interest, Common Balance 
Years. Earnings. Tares. Income Rents. &. Dividends. Surpius 
1924 __$3,908,781 $676,146 $93,165 $496,235 : $273.076 
1923 _. 3,878,505 639,791 76,448 519,868 $72,000 124,371 
1922 .. 3,221,243 618,153 124,092 449,784 72,000 220,461 
921 3.281 .943def 165.923 115.807 483.751 deth33 777 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 





a3 Z100. Bonds, see table 


and 4% on stock.—(V. 84, p 


1,289 miles; total all tracks, 


the C. & O. of Indiana. 


. 180; V. 106, p. 1911 


holders voted May 3 1918 (V. 


113, p. 2719. The 1-8. C 


115, p. 
Merger.—In Sept. 1924 0. 


to prevent the stockholders 


members Geo. Cole Scott 





conversion of 5s of 1916 V. 


33,774; charges. $66, 111; bal., 


of the company, as of June 30 1916. 


court decision in 1917, see V. 
eg acres of coal land through the 


- 
for the unified control and operation of the 
Chicago & St. Louis RR. Co., 
Hocking Valley Ry. Co., Erie 


The minority stockholders 


Va.; Lindsey Hopkins, Atlanta 
Richmond, Va., with Berkeley 
Richmond, Va., and Munford 
Richmond, Va Compare V. 1 


$4346.400 “stock aod $407,000 bonds 


5% on stock, 


LEASE.-—Leased tn 1900 In perpetulty to Cent. of Georgia Ry. for 6% op 
(of which only $170,000 outstanding 
of which 1% to be used as « sinking fund for retirement of bonds, upon com- 
pletion of which rental will be 
Georgia Ry .-—(V. 117, p. 2768. 


CHATTAHOOCHEFE VALLEY RY.—Standing Rock, Alahama to 
Bleecker, Alabama, 44.6 miles 


payable J.-J. See Cent. of 


Stock auth., $1.900,000; tsaued $! 10,000; 


ahove 


def., 


Second track (521 owged) 711 miles; 


Your. 1924. gross, 
$27.333.—(V. lll, p. 2227.; 


CHATTANOOGA STATION CU —Owns union passenger station opened 
Dec | 1909 and approaches at Chattanooga. Tenn., used 
Ry. Central of Georgta, Alabama Great Southern aud Cin. 
Pacific, which each owns one-fourth of the stock and guarantees the bonde 
jointly and severally. p. &1., by endorsement. 
50.) 


Total of ali_..... 


563 onlles. 


105, >. 


RR. Co. 


30 1925 approved the 


The 


(V. 83, 


& Terminal Co., 


$225,972; net, 


by the Southern 
N.O. & Texas 


Rental covers bond interest 


CHESAPEAKE AND OHIO RY. CO. (THE). See Map -On 
Dec, 31 1924 operated 

Lines owned tn fee— Miles. Controlled by stock— Miles. 
ft.Monroe, Va.,toCovington,Ky. 663 Bridge—Covington-Cincinanati 2 
Richmond via Lynchburg, to Ches. & Ohlo Ry. of Indiana... 261 

Culfton Ag * . Sheers 230 Lines leased— 
Branches in ‘and W. Va... 739 Sundry branches leased ___--_-.- 39 
Seaton, Ky., to Lexi Kington _... 13 Trackage to Loutsville_......-. 84 
Big Sandy jot” to Elkhorn City, Norfolk & West.............- 62 

eee SEONG. cccasecoccanes 128 Trackage to Washington, D QO. 8&5 
Branches tn Kentucky...._.-. 79 Other trackage............- 5d 
Ches. & Ohlo Nor_............ 30 


eee ee ST 
third track operated, 9 miles; sidings, 


Also controls Hocking Valley, 


350 m., and one-sixth int. in Richmond- Washington Co 


The I.-S. C. Commission has placed a tent: ative valuation of $189,257 .759 
on the total used properties and $182,687, 


175 on the total owned properties 


Dec. 31 1917, 


These valuation figures do not include 


HISTORY, &c.—In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9-year financial statement to 
1911. Owns $8,837,900 of $11,000,000 Hocking Valley com. stock; for 
908, 997. In July 1917 purchased 
Jestern Pocahontas Fuel Co, . 105, 


see V. 106, p. 


During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge 
ern Ry. Co. and the Piney River & Paint Creek RR. Co. were merged with 
the Chesapeake & Ohio Ry. Co. 


the Logan & South- 


p. 436; V. 109, p. 786). The stock- 
106, p. 1343, 1796, 2122) to acquire by pur- 


Van Sweringen. 


chase or otherwise all the property of C hesapeake ‘& Ohio Northern Ry.Co 
The Elkhorn & Beaver Valley Ry. was merged in 1920. 
stockhol: fers approved the lease of the Ches. & Ohio Ry. of Ind. 
Commission on Dec. 
company to acquire control by lease 
Long Fork Ry. and the Millers Creek RR V. 120, p. 205 

oi interests acquired by O. P. 
vr. 2904 


In April 1921 the 


23 1924 authorized the 
of the Ashland Coal 


& Iron Ry., the 


V. 116, p. 175; 


and M. J. Van Sweringen made a proposal 
railroads of The New Pork 
The Chesapeake & Ohio Ry. Co., The 
and Pere Marquette Ry. Co., for 
details of which see The New York Chicago & St. Louis RR. Co. below. 


The stockholders on March 
the new Nickel Plate system 
to the new Nickel Plate system, 
though the I.-S. C. Commission 


lease of the road to 
proposed 999-year lease of the road 
however, must not be 
approves it, until Judge William A. 
Moncure of the Chancery Court decides definitely whether the corporation 
has power under the Virginia 


executed, even 


Statutes to enter into such an agreement. 


This ruling was upon the petition of minority stockholders for an injunction 


meeting on March 30 from approving the 


proposed lease of the road to the new 


N 


ickel Plate 


committee is composed 


Chairman 


Williams 


102, 


Hunton, 
20 p S43 


of the following 


John Stewart Bryan, Richmond, 
Ga.: George 8. Kemp and Berkeley Williams 
Sec.. 705 Richmond Trust Bldg., 

Williams & Anderson, counsel, 


325, 1086, 1322. 





1454, 1582, 1744. 

S TOC K.—Author. stoc k was increased in 1916 to $1 55.000. 000, of which 
$37,200,000 was reserved for conve it of 444s of 1910 and $50,225,000 for 
- 1162, 1625. 























MAP OF THE 


CHESAPEAKE & OHIO 
RAILWAY 
LINES 


INDICATES DOUBLE TRACK 
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RAILWAY STOCKS AND BONDS 
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_RAILWAY STOCKS AND BONDS 


[Vox. 120. 





RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 





| Miies 
| Road 


Par 
Vaiue 








Last Diridend Places Where Interest and 
and Maturity Dividends Are Payable 


Rate | 
% 


Amount 
Outstanding 


When 
Payable | 








Chesterfield & Lancaster—\st M $750,060 g Col.xc* 
Chestnut Hill RR—-Stock rental P & R Ry 
Chicago & Alton RR—Common stock 
Pre ferred stock 4% non-cumulative 
4% % cumulative participating and prior lien stock -- 
teceivers’ notes red par 
Chie & Alton RR (old) ref M g (see text) 1C.xc*&r* 
First llen (old Ry) M subject to call at par_F,xc&r 
Gen M $20,000,000 @ red text ...Usmxc*&r* 
Equipment trust due $121,100 yearly -- G 
do Series ‘A’ due $200 000 sa Xxx 
Kansas City St Louis & © preferred stock quar. -.-- 
Joliet & Chicago 7% stock perpetual guar by C & A 
Louisiana & Missourl guaranteed preferred stock - . 
Rutland Tol & No ist M g gu red since Oct'15.NCc* 


1905 


1924 1,900 
1x99 
1900 
1912 
1920 
1923 


& 


1910 


$1.000 
50 


100 
100 
100 


1.000 &c 
1.0090 &e 
1,000 &c 


1.000 
100 
100 
100 

100 &c 


$15 A 000 


& AAugli 
gt M June 19: 


Irv Bk-Col Tr Co, N ¥ 

1% Treasurer's office, Phila 

S 2% Checks mailed 
do 
do 


( Oct. °24 int. pd. Feb. °25. 
050 Jan. °23 int. in default. 
J July 1 1932 2 Rector St, New York 
15 To Jan 15 1935 Guaranty Trust Co. N Y 
N| Nov '25 May’37| New York Trust Co, N Y 
See m...4 Checks mailed 
See text do 
A See text do 
O Oct 1 1930 |Northe rn Tr Co, Chicago 


— 
oo 


do 
do 
c 000 COO 
.350 000) 
000 ,000 
834,000 
-?11.000| 
80.000 
.750,.000 
500 000 
329,000 
225,000 


—N 
— OC 





The stockholders on Sept. 26 1932 authorized an issue of $30,000,000 
preferred stock, of which $12,555.500, known as 64%% cumulative con- 
vertible preferred Series A, was nthe red to common stockholders of record 
Sept. 1 1922 to the extent of 20% of their holdings The Series A preferred 
stock is convertible at the holder's option into common stock at any time 
share for share, up to thirty days prior to any date fixed for redemption 
thereof. Subject to redemption as a whole on Jan. }] 194%, or jon any 
semi-annual dividend date thereafter, upon not less than sixty d: ays’ notice, 
at 115 and dividends. V.115, p. 987. 


DIVS.: °99-’08. 09. °10. °11. °12. °13. 

Percent 1 yrly 3 4% 5§ } "4 3 2 4 yriy 0 4 yrily 
Dec. 1916 to Dec. 19 20, incl., 4% p. a. J. & D.); then none until 

Jan. 3 1922, when 2% was paid; June 30 1922 to July 1 1925 paid 2% 8.-a 


BON DS.—Abstract of consol. mtge. of 1939 in V. 49, p. 147; V. 86, p. 
1588; V. 92, p. 260; of Kichmond & Allegheny mtges, in V. 51, p. 144. 

The general mortgage of 1892 (Central Union Trust Co. and H. T. Wick- 
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per 
mile may be issued for double-tracking. See full abstract of mortgage in 


V. 54, p. 644. 
General! funding and impt. mortgage, V. 87, p. 1663; V. 88, p. 157. 
first lie s & impt. wae. bonds, is 


The mortgage of 1910, securing the 
limited to $125,000,000 bonds, bearing interest at rates not to exceed 5%. 
It provides for extensions and improvements and the retirement of certain 
equipment and other obligations, including the “General Funding and 
Improvement” bonds, and for other corporate purposes. Of entire $75.- 
045,000 outstanding under this mortgage in Mar 1925 >». $36 212.000 had 
been pledged to secure the $31,685 500 convertible 5s of 1916, due 1944, 
and no part held by public $23,329,000 had been pledged as security for 
loans from U. 8S. Govt. and $15,504,000 in treasury. 


Collateral Mar. 31 1925 for First Lien and Impt. Mortgage Bonds.— 
C.&0O. Ry. Co. of Ind.—Stock , $5,998,800: bonds, AS 452,000.31 4 450 +00 
Ches. & Ohio Ry. Co. general funding ‘& impt bonds .302,000 
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding) - * 8! 825,000 
Miscellaneous - - s : : 993.508 


14. ‘15. °17-"20. "21. °22-'25 


0 


2% 


"16. 


The First Lien and Improvement Mortgage bonds are (1) 
directly or through deposit of all stocks and bonds, upon 368.30 miles of 
railroad, viz.: (a) Directly on 107.60 miles of coal branch lines in West 
Virginia; (0) on 260.7 miles of main line between Cincinnati and Chicago 
(2) A first lien on all stock of C. & O. Northern Ry., and 80.23% of stock 
of the Hocking Valley Railway Co. (3) A lien on all the remaining lines 
of railway owned or controlled by the company, aggregating about 1,800 
miles, subject to $101,872,000 prior liens. 

The 44% convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first len & impt. bonds on such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 

Of the authorized $37,200,000 convertible gold bonds of 1910, $31,390,000 
were issued in that year. They are redeemable after 1915 at 238: 
The option to convert these bonds into stock expired Feb. 1 1920. V. 90, 
Dp. 771, 848; V. 91, p. 870, 945, 1159, 1574. 

102, p 
value into common stock 


The Convertible 30-year 5% gold bonds of 1916 for $40,180,000 (V. 
1162) are convertible at option - holder at face 
at $90 per share up to and incl. Apr. 1 1926, and at $100 per share up to and 
incl. Apr. 1936, with adjustment of divs. andint. The entire issue, but not 
a part thereof, is redeemable at option of company on any interest date 
up to and including April 1 1929 at 105% and interest, and thereafter 
at 100% and interest, upon 60 days’ notice; in case of redemption during 
the conversion period the privilege of conversion shall terminate 30 days 
prior to the redemption date. $8,494,500 had been converted into Com- 
mon stock to Mar.31 1925, incl. The bonds are secured by deposit with the 
trustee of $56 217,000 first lien & impt. mtge. 5% bonds, above described. 
A proportionate aanoune of the security may be withdrawn as bonds are 
converted into stock. . 103, p. 60. 

Louisville & aelitonnaite Bridge.—See separate statement of the co. 

Greenbrier Ry. 48s V.72, p. 626; see also V. 71, p. 554, 602; V. 79, p. 915. 

Big Sandy 4s of 1904, V. 79,, p. 917; V. 82, p. 297; V. 87, p. 225, 414, 
1418. Guaranty, V. 81, p. my 

Coal River 4s, V. 80, p. 2219; V. 83, p. 693; V. 89, p. 720; V. 

Paint Creek Br. 4s $211,000 reserved for extensions. V. 81, 


Raleigh & Southwestern 4s. V. 84, p. 1114; V. 89, p. 720. 


Kanawha juttee & Terminal 5s, V. 91, p. 1629 assumed b O. 
. 109, p. 785 


Principal Car Trusts Gold (Denom. $1,000 Hacn) (V. 1LU6 p. ivil). 


Outstanding. Mature in Installments. 
416.000 o*, 15 °26 $18. go 8. a 
375 000 '25-Dec. '26 
756.000 : 

4.125.000 

6 108 000 

6.465.000 
1,113,000 


190,000 
6.825.000 


a first lien either 


98, p. 452 
p. 974, 910. 


& O. Ry. 


call 102%- July 15 
Dec 


Nov. 


POSES 


Jan. "26-Jan. "35 


Mar. 15 °'26 to 27 
Mar. 15°26 to ‘38 
18,000,000 "39 


July '25-July 

Interest wr semi-annually as indicated by maturity 
“P"' and ‘“‘R" at Bank of North Ame rica and Trust Co. 
J.P. ie & Co., New York; *‘S,’’**T’’ and “‘ ve at J.P. Morgan & Co. 
New York; 13 and i3a at Guaranty Trust Cc o., New York: Elkhorn Piney 
Coal at Girard Trust Co., Philadelphia; ‘‘U" at ‘Gu: aranty Trust Co., N. 

Equipment trusts issued to Director-General for rolling stock allocated. 
to this company. See article on page 3. ; 


,_ ‘a 
iney Coal Min- 
assumed) - . .- 


ao 


525.000 ann. 
1,200,000 ann. 
Gag: IE,” “OD,” 
, Philadelphia, and 


| net operating deficit, 


REPORT 

Operating Revenues 
Freight traffic 
Passenger traffic 
Transportation of mails 
Transportation of express 
Miscellaneous 


For 1924,in V. 


to 


S 


), showed 


= 
to 
aw 


1923 1922 
202 379 $68 671,907 
10,086,625 
764,796 
110,261 
377 ,973 


561 


a 


Q0 = a0 ot ho 


& 
— Le 


—— 


— > QO eae 
Ow 


$85 
11 


me 
—+ ~ 
YH morpo vo 
DADs 
on o> OS 


tw 


Total operating rev $101975, 798 $83,511 
Operating Expenses 

Maintenance of way & structures 

Maintenance of equipment 

Traffic 

Transportation 

Miscellaneous operations 

General 

Transport: ation for investment 


enues $108033 ,448 

§ $12,847,570 $10! 
28 695 S66 225s 
1,040,339 


Total operating expenses 
Net operating revenue 
Railway tax accruals__ 
Uncollectible railway revenues 


702 $78,889,776 § 
$2 , 086 021 
4,687 394 


29, 275 


"160" 308 5 


S18 
$2,1 


Dri, 
$19, 135 


Railway operating income 
Equipment rents (net 
Joint facility rents (net 


$20,46: 
S2, 7 1s, 


7147 
418, 903 


4.076 369,351 
AA ROAD 


389,894 


“45> 


Net railway operating income 

Income from Other Sources 
Interest from investments & accounts $1,710, 108 
Miscellaneous eee _ 


410,330 


$1,: 


SOT 


248,630 
418 


.216, 


IW) 
Je 


175,' 2,213 


Gross income == $23.779,000 $21,351,404 5, 888,833 
Deductions from Gross Income 

Interest on dent__ 

tentals, leased roads, joint 

Loss on C. & O. grain elev 

Mise ‘llaneous 

Preferred dividends 


Common dividends 


995,942 
163 069 
19,019 
127 143 
204, 7 ) 


tracks, « 
ator 


2,619,5 00 
Total deductions 

Net income_. 
For latest earnings, see * 


OFFICERS.—O. P. Van Sweringen, Chairman; 
G B. Wall, V.-Pres.: Herbert Fitzpatrick, V.-Pres. & Gen. Counsel; F. M. 
Whitaker, V.-P. in charge of traffic: R. N. Begien, V.-P. in charge of onera- 
tion: A. Trevvett, Sec. & Treas. Offices, Richmond, Va., and Cleveland, 
Ohio.—(V. 120, p. 2681.) 


CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Onio. 


CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio 
to Indiana-[ilinois State line, 260.7 miles: trackage rights, 23.7 m. Tota) 
¢ er., 284.4 miles. First 5s, $7.711,000 outstan ‘ling, all pledged un ‘er 

& O. First Lien & Impt. mtze. in April 1921 stockholders approved 
lease of ¢ property to Ches. & Ohio Ry., see C. & O. Ry. above.—‘(V. 113. 
o 


CHESTERFIELD & LANCASTER RR.—Owns Cheraw as to 
Pageland and Crowburk, 38 miles. First mtge. 50-year 5% bonds ($7! 50, - 
000) issuable at $5,000 per mile $186, 000, due Aug. 1 1955 
Second mtge. bonds matured and unpaid, $67,000 (all owned by Seaboard 
Air Line Ry. Co.). Stock, $500,000, a majority being acquired in June 
1909 by the Seaboard Air Line Ry.:; par, $25 For 1924, gross, $95,312; 
$19,095; other income, $972; interest and rentals, 
. 340,870. Treas., R. L. Nutt, 24 Broad St. 


sel 5.113.727 
38,665,2 
Barnings sex 


‘tion 


WwW. J. 


*R silWay 


Harahan, Pres.; 


outstanding, 


$22 


Dee, 


(Vv. 


747; bal., def 
89, p. 40.) 


CHESTNUT HILL RR.—Owns from Germantown to Chestnut Hill, 
Pa.,4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental being re- 
duced from 12% to 6% on stock, the latter being increased in June 1902 from 
$120,650 to $195, 650. Reading owns $75,000 stock.—(V. 75, p. 76.) 


CHICAGO AND ALTON RR. CO. (THE).—ROAD.—Chicago to St. 
Louis, Kansas City, , in all 1.056 miles. 

Road vowned— Miles Road owned— Miles. 
Chicago to East St. Louis, IIl_...280 Mexico, Mo., to Cedar City, Mo_ 50 
Sherman, Ill., to Grove, mW - 51 Roodhouse, Ill., to Kan. C., Mo.245 
Barnett to Reddish Road and E. Bloomington to Wann, via Jack- 

Godfrey and U pper 5 
.158 


Hardin, sonville, 
Coal City Line Ll ; Alton (all in Illinois) 
Dwight, iil., ow ashington and — 

Lacon, I!’ an Bt Trackage to Peoria, Ill., &c , 4: 
lies to Murrayville, Il__- _. 34| Leases Rutland Toluca & North. 27 

Total owned and operated Dec. 31 1924 (293 m. double tracked) ___1.056 
The stock of the Peoria Ry. Terminal Co. is owned by the Chicago & Aiton 
and Chic. R. 1. & Pac. Ry., which Mbonds. the first mtge. bonds ($1, et - 
000 auth. issue) and Ist & ref. bonds. V. 81, p. 1099; V. 83, p. 
1172, 1291; V. 84. p. 451; V. 85, 159. 
The Rutiand Toluca & iworshers. RE is leased for 999 a and its bonds 
Guaranteed prin. and int. V. 91, p. 1024; V. 93, p. 


ORGANIZATION .—The (oid) railway company was organized in April 
1900 and purchased substantially all —_ stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 lan in V. 82, p. 451, the Railwa 
changing it name to the CO. & A. Relies ~ Well 160: V. 70. v. 686, 995. 

Receivership.—William G. Bierd and W. W. Wheelock were appointed 
receivers on Aug. 30 1922 by Judge George A. Carpenter in the Federal 
Court at Chicago. V. 115, p. 1099. 

The following protective committees have been formed: 
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; RAILROAD COMPANIES Miles, Dae Par Amount Rate When Last Diridend ‘Places Where Interest and 
[For appreviations, &c., see notes on page 6] Road Bonds Value ‘Outstanding % Paya»ic | and Maturity | Dividends Are Payable 
Chicago Burlington & OQuincy—Stock____.._---- iain Soma $100,5 170839100 10 J & VD June25'°25 5%'N Y, Boston & Chicago 
Gen mtge $300,000,000 lawful money...Ce ze*&r*, 8.488 1908 1,000 &c! 65.247.000 4 M & SMch 1 1958 New York and Sestem” 
Pirst m Ot tee Gor A red (tens) .. . oc. «cascsasce 8.983 1921 100 &e) 40.000.000 52 F & A Feb 1 1971 New York 
Iilinols Div first mortgage \$85, 000,000 currency - 1,646 [1899 1,000 &e) 50.451.000 3% J & JiJuly 1 1949 |New York and Boston 
(V.83, p.625; V. 69, p. 283 redeem at 105..NBz/ IS99 1.000 &e!) 33.976,000 4 J & J July 11949 i do do 
aresks Ext $20.000 pin (sf not drawn) NB.ze*&r* 1,471, 1887 1.000 &c} 18.1-2 000 4 M & N/|May 1 1927 do do 
Equipment goli notes due $404,000 annually._.G cont cae nae 4.040 000 6¢ J & JTo Jan 15 1935 Guaranty Trust Co, N Y 
Chicago & Eastern IHinois R y—Common stock... a Bees eR eee ee eee ees heaton: ‘eteasclicanends a 
Preferred (a & d) stock 6% cum after Jan 1 1924 -- inal etana ff a ees eee peta entens ty RS 
First mortgayve extens<ion xc® 14. 1881 1.000 91.000 6 J & D Dec :¥ 1931 N Y, Mech & Metals Bk 
Consoli: ated mortgage (for $5,948. 000) ‘gold - Ce.zc 130 1884 1,000; 2,736,000 62 A & O Oct 1 1934 N Y, CentUnTrust (text 
Evansville Belt Ry first mortgage gold .......--- x 4 1910 1,000 142.000 52 J & J Nov 1 1940 Irv. Bk.-Col. Tr.Co.,N 
Prior lien mortgage gold bonds _____....-------- eset. DEE Inaasiuas | See text See text /........ See text 
General mortgage gold hounds red (text)... _- eeol Teal sasess| 04,020.56 5¢ gt a See text TS Mtge & Trc >, NY 
C&EIEq Ser H due $162,000 or $164,000 s a ext_x ssal Behe 1,000) 164 O00 54% M & SSept 1925 Ses text ‘ 
do 1920 Series due $49,400 ann _-....-...---.-- ost] S900 lenacces | 494 000 6 J &J15 To Jan 15 1935 Guaranty Trust Co, N Y 
| 
} 
| 
} 
| 
| 
| 
' 
} 
| 
Protective Comm. for 3%% 1st Lien 50-Year Bonds, due 195V0.—F. H. In 1901 $107, 613, 500 of the $110,.839,190 stock was exchanged for the 


Ecker (V.-Pres. Metropolitan Life Ins. Co. N. Y.), Chairman; 
Cutler, New York; J. H. Perkins (Pres. F armers’ Loan & Trust C« 
J. V. E. Westfall (V.-Pres. Equitable Life Assurance Society 


Farmers’ Loan & Trust (o., depositarv, 22 William St., N 


Bertram | Joint 20-year 4% bonds of the Gt. Northern and Northern Pacific. secured 


N.Y.), | by the dep sit of the stock in trust, on the basis of £200 in bouds for $100 


of N. Y.) | stock (in 1921 replaced by an issue of 64% % bonds due 1936) See V. 72 

and Asa S. Wing (Pres. Provident Life & Trust Co., Phila.), with F. A. | p. 871; V. 73. p. 293, and bonds under Great Northern. (The $60,000, 606 

Dewey, Sec., 22 William St... N. Y.; Cotton & Franklin, counsel, and | stock div. paid in 1921 !ncreased the holdings of the North. Pac. and 
¥ he” Tan. | Gt. Nor. to $165,867,400.) 


1923 and subsequent interest on these bonds is in default. V. 116, p. 74. 
Protective C om gee for 4% Ref yt ear Gold Bonds.—Charleus A. Vea- DIVIDENDS— ‘02 to "06. ‘07. "Oe te “20. “Si. “22. *23. “Mh. 
body, re palrman Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Kingsley Regular (per cent)...........-. 7 yearly 74 Syearly 12 10 10 10 
(Pres. New York Life Ins. Co.), John J. Mitchell (Pres. IMlinois Trust & Extra (per Cent)... eee ne eo enene SG. Bap Mite be an do se 
Savings Bank, Chicago), W. A. Day (Pres. Equitable Life Assurance Paid in 1925 Jun 25 
Society), E. D. Duffield (Pres. Prudential Ins. Co. of America), George E. Also paid a stock ‘divi de oa of 54.132% (360,000,000) to stockholders of 
Roosevelt (Sec. Bank for Savings, N. Y.). The Oct. 1924 interest on these |} Tecord March 31 1921. 


bonds was paid in Feb. 1925. 


BONDS. —Geners al mortgage bonds ($307,000,000 auth. {ssue, interest not 


Stockholders’ Protective Commitice.—Walter T. Rosen, Chairman (Laden- | to exceed 5%) are a first lien on 5,373 miles of read, and on retirement 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., New York); | of the outstanding underlying bonds, for which bonds are rese: ved as below 
George Woodruff (V.-Pres. Nat. Bank of the Republic, Chicago) 
A. Pierce (A. A. Housman & Co.), and Hugh K. Prichitt (Prichitt & Co.), | have been issued or are issuable (V. 86, p. 1342, 1466; V. 88, p. 504, 685; 


New York, with Feiner, Maa<s & Skutch, attorneys: 8. O. Levinson, 


sel: Thomas F. Thornton, Sec., 66 Pine St., New York 


Denositaries.—Bank of the Manhattan Co., 40 Wall St., N. 


National Bank of the Republic, Chicago. 


Edward | noted, will be a first lien on 8,482 miles. V. 103, p. 493. ‘The generals 


coun- | V 92, p. 525: V. 96. p. 789). as follows: 
To retire vutstanding bonds (incl. $17,428,300 In sink. fds.)_.$177,000,000 


y., and | Issuable for reimbursing the treasury for out.ays already made 


by it for betterments and additions ($23,041,000 sotd).... 45,000,000 


Independent Stockholders’ Committee for Leased Lines.—See Joliet & Chi- | Issuable for additions, improvements and betterment« of and 


cago RR. in V. 115, p. 2956. 


to the mortgaged property (of which $13.724.000 sold) . 78.000,000 


STOCK.—The cumulative 4% participating and prior Hen stock 1% In Jan. 1909 $20,000,900 general 4s were sold, of which $13,724, . were 


entitled, in addiiion to privr right to accumulative dividends at the rate o 


used to purchase $23,657,000 Colorado & Southern com. stock. V 
08, 


4% per annum to receive additional dividends equal to the rate of dividends 685; V. 92, p. 525; V. 96, p. 789; V. 98, p. 999, 1315; V. 101, p 47. Vv. 


declared on the common stock of the consolidated company In Aug. 1907 ps : : , pone 
eT tes . { f island the The Ist & ref. mtge. covers 497 miles by direct first lien, 5,373 miles 


the Toledo St. Louis & Western purchased from the Rock 


A045 


controlling interest, viz., $14,420,000 com. and $6,450,000 pref. stock, and by direct 2d lien, subject to the lien of the Gen. Mtge under which bonds 


de 
the result of litigation Involving legality 
the Chicago & Alton stuck heing returned to the bondholder 


5. 


deposited the same under its coliateral trust bonds, on which Interest was | ae outstanding at the rate of about $7,700 per mile on the mileage covered 
uited Aug. 11914. In Nov. 1921 the Toledo St. Louis & Western, as | bY that mortgage, and 3,109 miles by direct or collateral lien subject to the 
cancelled the collateral trust bonds, | Gen, Mtxe. and prior liens. No more of the underlying mtge. bonds, In- 


88 cluding the Gen. \itge. bonds. may be issued excep! for — purpose of pledge 


. rs 0% > on : eg, 3 nder the Ist & f tge., | t the company re erves : right to sell about 
. 468, 529, 792; V. 9 4 O08, 10! 210; V. . p. 198 RI. und he Ist&R = vu gh ell abou 
p 4 nds ) . - , V i, D 341, 4 : l al, I oe , 13 . ] i, . $19,900,000 of under lying bor ids now held in its tre; ure 
DIVIDENDS.— 06. 07. O8. 09. 10. 11. yw} oeee. ieee tie kasaaea alt the mortgage the issue of bonds for the acquisition of 
Commo n stock -...------------- a —s 1 4 2 None None property and for vid'ns & betterments to the eco.'s property in no event @¢aa 
Preferre a PE 2h sctheosennwaeee 2 4 4 4 4 2 NoneNone exceed the actual cost of the property to be placed under the mtge. The auth, 
Prior lier ) participating pref <euwe 2 4 < s 6 4 2 None issue is limited to an amount which, together with all other then outstanding 
BON DS.—First lien (oid Ry.) 34s of 1900, V. 71, 1921; V. 82, p. 451 prior debt of the co., after deducting therefrom bonds reserved to retire prior 
The Railroad (oid) mtge. securing “the 3s of var 9 ein provide funds for | debt. shall never exceed 3 times the par value of capital stock then outstand- 
‘ improve ments and extensions Bonds in excess of $40.000.000 were to be | Ing. The bonds are redeemable as a whole only oo and after, but not before, 


issuable thereunder on vote of two-thirds of stockholders for extensions of | Feb. 1 1942 as follows. On Feb. 1 1912 or on any int. date thereafter prior 
not over 500 miles main track, at not exceeding £20,000 per mile 


leased line rental! obligations and for future betterments not 


to 
$5,000,000, at not over $1,000,000 per annum, from Jan. 1 1900 


f 


to fund | to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there- 
exceed after prior to Feb. 1 1962 at 105 and int., on Feb. 1 1962 or on any int. date 
V.69 thereafter prior to maturity at LOS andint. V.114. p. 518: V.118 p. 905. 


». 178; V. 69. p. 26. 129. 541 V. 70. p. 429, 739, 995: V. 79, p 211, 9A7: The Nebraska Ertension bonds of 1887 are issued at $20,000 per mile for 
a 84, p. 480, 507, 626. 803, 809: V. 88, p. 99, 293. T 4 interest due | Single and $10 hag og mile for second track on not exceeding 1.500 miles. 
Oct. 1 1924 on the 3% bonds was paid in Feb. 1925. V. 12 .»p 827. Now a direct first lie Abstract of deed, V. 45, p. 441: V_ &5_ p. 721 

Of the issue of $20.000.000 of 6 Gen. M. gold bonds $16. 44 000 were The Illinois Divis ~ 1 Mortgage bonds of 1899-1949 are a first lien on the 


outstanding and $216.009 in treasury Dec. 31 1924. $8,417,000 be ing owned | Company's lines In [!linois and on its line to St. Paul and Minneapolis, In- 
equipment eluding its terminalsin Chicago, Quincy and East St. Louis, IIL.: Clinton and 


by the Union Pacific KR $4 1? 000 were reserved to retire 


trust eee I Bonds are <leemable on any interest date 


V. 94. p. 1565. 1695; V. 95. p. 749 V. 96, p. 789; V. 98, p. 83 
Eq Fk. nt trusts. series ‘A ws Bae. Os BLE 


at 105 Dubuque, lowa; W nona, St. Paul and Minneapolis, Minn.; and part of its 


8. 1315. terminal at Burlingiton, Iowa. 


Equipment trusts is sued to Direc aor General for rolling stock allocated 


Equipment trusts esued to Director-General for roe stock allocated | to this company. See article on page 3 and V. 113, p. 1359. 
sco S article or mgwe Se ¢ ( : 
Oe es: Lee Severe OF Pane 6 See Ys Sees Be Sane REPORT —-For 1924, in V. 120, p. 2428, showed 

REPORT For 1924, I a 120, p. “1994 showe i 1 Calendar Years 1424 9293 1922. 

Calendar Years— 924 923 922. Operating revenue : €162.674 8788171. 27(0.6618164.916.471 
ee cee he: ---~-$30.854.030 $33,558,193 $27,593,925 | Operating expenses "119.958.734 L 34,290,379 126.777.7004 
gag reep hanagresoom SOASEOEG 20.003 -001 _24.010.000 | Taxes, & 10,718,049 9.325.511 10,921,345 

Operating income_. ; . $5.712.654 $6,914,832 $2,974,367 ; = = meee 
Equipment rents, &c ----- - 1,417.56] 1,595,265 1.442.180 Operating income. -- ------$31,998,094 $27,654,771 $27,217,422 

Net operating income- --- ~$4.394.793 $5.319.567 $1,532,187 | Other income----- 5 -- 3,286,469 3,670,841 4,447,400 
oe ; . -& — os - 1 a - a. and. (jross income ..$35.284,.563 $31.325.612 $31.664.825 

Total income-........... -< $3,751,924 $5,562,451 $1,836.854 | Interest, rents, &e_----- ~~ "'13.384.734  12.035.083  11.403.334 
Enterest,, TRC, BC... ccnccacess . 4.787.166 4,449,306 4.297 336 3 33-4 

Net income. .--- -. def $1,035,242 $1,117, 145df82 490,482 Net income $21,899,829 $19,290,529 $20,261,488 

alncludes charge of $859.438. guaranty period claim, which was not Sinking funds _ 293,930 _ 289,409 . 204 251 
allowed by Government and applies to prior period Dividend 17,083,765 17,083,735 17,083,700 

For latest earnings, see *“‘Railway E i Section” (issued monthly). ——- 

OFFICERS.—Pres., W.G. Bierd -P., Samuel W. Moore and Wm. W. Surplus $4.522.133 $1,.917.385 $2.883 537 
Wheelock; Sec. & Treas., Jas. W iilianas Compt., E. 8. Benson. Office, For latest earnings, see “Railway Earnings Section” donee monthly). 
Chicago. Il! * OFFICERS.—Hale Holden, Pres.; C. G. Burnham, Executive V. Pres.; 

DIRECTORS.—J. J. Mitchell, Joy Morton, W. G. Bierd, Samuel Insull Wm. W. Baldwin, Edw. P. Bracken, C. E. Spens, V.-Pres'ts, Bruce Scott, 
Samuel W. Moore. Festus J. W ade, Edgar Park, E. F. Swinney, Wm. W, | Gen. Counsel; Chas. I. Sturgis, V.-Pres., Sec. & Treas.: H. W. Johnson, 
Wheelock, H. C. Adams and V. D. Skipworth.—(V. 120, p. 2539.) Comp.; Harry D. Foster, Gen. Aud Office, Chicago, Il V. 120, 

CHICAGO ATTICA & SOUTHERN RR.—(V. 116, p. 2006.) p. 2393 

CHICAGO BURLINGTON & QUINCY RR. CO. See Map).— CHIC AGO AND EASTERN ILLINOIS RY. CO.—Operates road from 
Lede —Operat es a great syste m of roads extending from Chicago westerly, | Chicago, Ill., to Evansville, Ind.; also Chicago to St. Louis, leaving main 

eaching St. Paul and Minneapolis, Minn.; St. Louis and Kansas City, Mo.; | line at Woodland Ji inction: and lines to Thebes and Joppa, Lll., reaching 
Omaha, Neb.; Denver, Colo.; Cheyenne, Wyo.; Black Hills, 8. D., and | various bituminous coal fields. 

Billings, Mont., viz.: 

Main line_.--.-.------------ 4.670 | Lines leased..........-- 367 Lines Owned in Fee— Miles. | Rossville Jct.. Dll.. to Sidell Jct.. 
Branches and cy ieee eee 4.360 | Total miles oper. Dec. 31 1924.9 397 | Dolton Jct.,Ill.,to Evansville,Ind_270 I! Ms Pia ae 
In Dec. 1908 $23.657.500 of the $31,000,000 C solorado & Southern com. | Danville, Ill., to Villa Grove, Jct. 42| Evansville Belt........- ta 
stock (practic ally a controlling interest) was acquired, affording connections | Findley Jct., Ill., to Thebes, 198 (aap allea alan ea eS se a 

with the Gulf of Mexico. V. 87. Pp. 1663; V. 88, p. 157, 685. Joppa Jct. to Joppa, ee RRO Other Trackage, &c.— 


Owns jointly with the Nashville Chattanooga & St. Louis ; 


Central R. R. Co., the Pad cab & Illinois RR. (which owns a do ‘ol 
bridge over the Ohio River at Metropolis, IlJ., and has built from Metro- 


polis to Paducah, Ky., 14 m.) and jointly guarantees its bonds 
company below 


ORGANIZATION, &c.—A consolidation in June 1864; since 
Chicago Burlington & Northern, Kansas City St. “—/? & Council Bluffs, | Mt. Vernon Jct., Ind., to Mt. 


Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 





in‘ 


Illinois | Cissna Jct. to Cissna Park, Il_.. i | Pana, Ill., to Granite City... . 76 
le-track | Milford Jct., Ill., to Freeland C hicago to Dolton,Ch.& W. Ind. 17 





Park, Ind ‘ 00 HEREIN MERI anicicinciecateimatminsbeteseabein 29 
See that Woodland, tl., to Pana, Ill..... 123 
Branches to ¢ Yoal OS 35) 
merged | Rossville Jct. to Judyville, Ind... 14 —_ 
Total Dec. 31 1924.......... 945 
VOU, EEE. sacehksnssccees o STE Ci i ccntcnccaccnccncessnul 
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f Qs 7 y “rr ™ 
May, 1925.] RAILWAY STOCKS AND BONDS 35 
| 
RAILROAD COMPANIES Miles Date Par | Amount Rate | Wh st Divid 4 > 
FT NUE, OS. 58 Ce SH Sage & Road | Bonds} Value |Outstanding| % | Payable | Gnd Maturity | Disidends Are Papabie® 
Chicago & Erie—Ist M g int guar til! prin pd_Ce.zc* 249 1890 $1, 000 $12, 000.000! 5 ™M 7M: - 
Income bonds for $10,000,000 5% non-cum__-__Nz 249 1890 1,000 &c\al0,000.000 5 . A & ri Oct 1983 was re oy —_ 
Chicago & Atlantic Term Ist M g ext 1918._Ce.zc* wns) S500 |ncccoece 300,000 56 |J & J July 1 1928 do = 
Chicago & Grand Trunk—See Grand Tr'k West Ry 
Chicaszo Bree Te et ee eh O00000 eee 1.410 ---- | 100} 45.210.513)_._.....|_....___|_. 
ef (prin div) 4% cum red $5/ au MEU cane 100} 46.907 502 See text|....___- Juiv 11 919 1% IP Tt Ae 
ene mecseny gol / $75.000.001 pene aaa 1,410 1909 $. £ & fr! 34,871,000, 4g M&S Sept | 1959 ee ae * “a wate 
Minneapolis Termina! mortgage gold assumed _---_-.z Kee | 1,000) 500,000 21 : 4 
Mason Bity & Fort Dodge—See that sompnes. 34 g J & J\Jan 1 1950 |Bank of Montreal, N Y 
Equipment trust notes due $43,400 yearly_------- -.-| 1920 |100 & 1,000 431.000 6 3 «& JTok ! G 
Note—Secretary of Treasury of U 8_...-.--.----- aad Fd | 276.000: 6 IM & NoOct 93 15,1935 Wantnat Tress Co. HY 
do Ps oe cescerccessesesencee= ---| 1920 |.------- | 1,929,373 6 J & J Dee 21 1930 do 
a ae See ae eae ne SOE wawsenas 950,000 6 M & 8 Mar 1 1930 do 
Equipment trust note due $22,664 quarterly..._.- a  % aokahar 747,023, e5% |........ To Mar 15 1933 Merch L & T Co, Chic 
do do 14 701 quar.---~~...- -- 2 eee | 529,243} e5% |..-..... To Nov 15 1933! do do 
Chicago & Great Western—See Balt & Ohio Chicago Term |RR 
epicaso Bemmené Pn estera rey? ry weer Belt RR , ono! 
hicago & Ill Midland —Ist 0 0 golc 26) 1913 ! | 2,500,000) 5g \JI & D Dec 1 1938 C“c F } 
Chicago & Ill W—Gen:nowl1st)M g gured par CCxc* ---| 1907 1,000! 959.000! 6g J & J Jay 1 1947 an” &SB, Casenge 
Chicago & Indiana Coal—See Chicago & Eastern I) | | 
Chicago & Ind Sou nee New ¥ om et RR. ‘ | | | 
Chicago Indianapolis ouisville—Common stoc re ene 100) 10,500,000 See text J & JiJar 0 '25 2% N 
Preferred 4% non-cumulative $5,000,000__..._--- as oe 100' 5.000,000!. 4 J & D (i + ‘Ss 2% JP Yo & Ce. NY 
Refunding (now Ist) M ($4,700,000 are 6s)_.Ce. . 618 1897 1,000 9.700.000! 5 & 6 giJ & JiJuly 1 1947 do ya 
do $15,000,000 gold Series C__....-...-- 618 1910 1,000) — 5,300,000) 4g \J & JJuly 1 1947 } a p 4 
Indianap & Louisv ist M closed (assumed).G. ze 64) 1906 1,000, bi. 172,000} 4g \J & JiJan 11956 ‘Guaranty Trust Co, N Y 
First & gen M $40, 000,000 gold Ser A. _yge.c*&r* 618 191 500 &« 261 .000, 5 iM & N Mayl 1966 IP Morgan & Co 'N Y 
- do do p 4 BO 10. aft aon 1'37-G.c*&r* 618 1322 500 &c 44,000.00) 62 ie SR: IE pierre erate , 
quip bonds due 36 ) annually -.-....---.. anil Me eeeenaed 691.000! 6¢ 5 & J15 To Jan 15 1935 Guaranty Trust Go, N ¥ 
do do Ser D due $24,000 semi-ann_-N.c* _7-| 1922 ~~~1,000| 600/000) 5g |M & 8S Sept'25-Se St «mmr 
U S Govt loan—Transportation Act_.........---- acal TOE Innes enon 155,000) 6 ‘ae Ss & tel peeing ees 
Guarant(ed Bonds— | | | 
Kentucky & Indiana Terminal RR Ist M 4 —See that c ompany } 
Monon Coal Co ist M gint only gus fred 110 Ba. xc* nent OES 1,000) 2,875,000 58 \J & D Junel 1936 |Bankers Trust Co, N Y 
b Additional $478,000 held in treasury Dec 31 1924 | 
c Additional $233,000 in treasury Dec 31 1921. | { | 
d Additional $910,000 in treasury Dec. 31 1921. 
e Interest is included in the face amount of each note; notes bear | interest at 54% after matur ity. 
| 





HISTORY, &c.—Organized to succeed the Chic. & Eastern Illinols RR. 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, published tn V. 112, p.1517. The plan was de 
clared operative Nov. 21 19 21 and the property was paler over by the uew 
company on Jan. 1 1922. V. 113. p. 2310; V. 114, 

Tentatire Valuation. —The 1. 8. C. Commission ob placed a tentative 
value of $69,206,753 on the property as of June 30 1915. 
STOCK —The preferred stock became cumulative 
Preferred and common stocks have equal voting power. 

BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying bonds. These bonds will mature not earlier than 1961 and will 

sar such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, and at such premiums as may be 
determined by the board at time of issue and stated in the bonds of such 
series. They will be used only 


on Jan. 1 1924, 


(a) Ascollateral to the U.S. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U.S. Any balance not 
so used or released on payment of obligations to the U.S. to bg 
used as shall be provided in said mortgage Series ‘‘A™’ 6 $5,262,500 


(6) Tofund outstanding obligations |undisturbed by reorganiz'n) 5,137,600 


(c) For additions and betterments to the road, for equip. and for 
add’! lines of railroad and for such other purposes and under 
Series “B'’ 54s in hands of Treasurer Dec. 31 192 3, 

The Gen. Mtge. 5% gold bonds bear interest from May 1 1921. 


Total authorized principal amount at no time to exceed $35,500,000; to 

mature not later than 1951 and to bear 5% interest from May i 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to 44 of 1% of the total face amount 
ef bonds originally issued Bonds retired by the sinking fund will continue 
to draw interest until maturity and will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default 

Equipment trusts issued to Director-General for rellias stock allocated 
to this company. See article on page 3. 

Note to Director-General of RRs., due 1930, $3,425,000; note to Treas- 
urer of United States, due 1936, $785,000. 


590,200 


REPORT For 1924, in v. 120, p. 2677, showed 

Calendar Years— 19 1923. 1922 x1921 
Gross earnings $26. 068.7 789 $28, 405 ».408 $24,731,348 $27 099,146 
Net, after taxes 2 is 55 917 2,563,431 2.435.876 1.938.681 
Other incon. de £487,472 1'208 616 1,299,888 1,706,410 

Gross income $1.853,.378 $3,769,047 $3,735,764 $3,645,091 
Interest paid 2.42 R25 2,460,914 2,297 018 801.272 
Rents, &c 651,401 727,107 
Accrued int. not paid 2,947,504 
Sinking, &c., funds 209,104 196,171 184,668 

Balance, sur. or def__def.$777 .551sur$1111,962 sur$602,676 def$830,791 


x Combined income statement receivers and Federal. 
For latest earnings, see *“‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman, John W. Platten; Pres., W. J. Jackson, 
Ver. & Gm Counsel Vv. H. Lyford; V.-P. & Gen. Mer., Frank G. 
Wie holson; -P., Traffic, T. O. Jennings; Sec., G. A. Burget; Treas., 

. Reeves. Office, 332 So. Michigan Ave., Chicago.—(V. 120, p. 2677.) 


chic AGO & ERIE RR.—(Map Erie RR.) —Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles and leases trackage over Chicago & West Ind. 
to Chicago, 20 miles Erie RR. Co. owns entire $100,000 stock. 

BON DS.—First Mortgage covers 249 miles of road, the contract with the 
Chicago & Western Indiana, $1,000,000 of that company’s stock and 
$240,000 stock of Chic ago Belt Ry. Interest on income bonds is paid 
segularly; Erie RR. owns all except $98,000 +4 the $10,000,000. See 
abstracts, V. 51, p. 911; Vv. 61. p. 750; V. 111, p. 1948. 


CHICAGO GREAT WESTERN RR. Ppa eec the “Corn Belt” 





route, radiating from Oelwein, lowa, northerly to St. Paul, easterly to 
Chicago and southerly and westerly to Kansas City and Omaha. 
Lines owned (total 1,035 miles). Miles Trackage (total, 78 miles)— Miles 
Chicago to St. Paul . 401 St. Paul to Minneapolis. -- 11 
Oelwein to St. Joseph- -- cas ee Ho Terminals ‘ 10 
Bee Creek to Beverly wade 23 alena Jct. U1). to Dubuque, la. 14 
Sumner to Waverly ‘ 22 Dee Moines Terminals ‘ 3 
Mantorville, &e branches . 21 a eavenworth to Kansas C ity. 8 
Leavenworth to Kansas City - -- ] Jose ‘ph, Mo., to Bee Creek - 9 
Mankato to Red Wing, Minn of onl her trackage 5 
Red Wing to Osage, Iowa__.-. 118 a tay under agreement— 
Winona to Simpson, Minn--.-- 54 Mason C’y & Ft.Dodge,.383 m.,viz. 
Branch to Clay Banks, Minn-. 3 Oeclwein, la., to Coun. Bluffs 260 
Goodhue to Belle Chester---.-.-. 6 Hayfield,Minn..to Clarion, Ia. 100 
Branches to Lehigh, & - 15 
Trackage to So. Omaha__-_-. - 
Total mileage Dec.31 1924__1,496 


The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see separate statement for that 
company Up to Dec. 31 1924 the C. G. W. RR. Co. had acquired 
$11,158,000 ist mtge. 4 bonds of the Mason City & Fort Dodge RR 
V. 116, P 75, 1531. In 1910 acquired e! stock of the Leavenworth 
Terminal Ry. & Bridge Co. V.91, p. 214, 

The stockholders on May 6 1920 passed, a resolution ratifying the con- 


tire 


solidation of the Wisconsin Minnesota & Pacific with the Chicago Great 
Western. - j 
The I.-S. C. Commission has placed a tentative valuation of $69,011,616 


on the properties of the cor and its subsidiaries, as of June 30 1916 
ORGANIZATION .—Incorp. in Illinois Aug. 11 1909 as successor per plan 
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. 528, 592. 


npany 











STOCK.—The pref. stock ($50,000,000 auth. issue) was entitled to 
non-cum. divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 


DIVIDENDS.—Pref. stock, No. 1, Dec. 1 1915, 1%: May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till Aug. 15 1918, paid 1%; Jan. and 
July 1919, 1%; none since, 

_ Bonds On Dec. 31 1924 $53,451,000 of first mtge. 4s of 1909 had been 
issued, $34,871,000 being held by the public and $12,168,000 by the com- 
pany, and $6,412,000 were pledged with Secretary of United States Treasury 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT.—For 1924, in V. 120, p. 2006, showed 

Operating Revenue 1924 1925 1922. 1921. 
Freight $18,764,368 $19,259 1,353 $17.730,271 $17,529,400 
Passenger 3,909, 610 } 277 383 £443,268 4,885,112 
Mail and express 990 240 1.074.539 976,411 706,541 
Miscellaneous - — - 628,669 635,563 603.161 669,524 
ancidental oes 262.406 282.152 285.214 322,451 
Joint facility 171,484 194.715 286,463 (25,580 


Total railway op. rev_$: 
Operating Expenses 


5,678 $: 3,706 $24,224,7 $24,2 228 611 


Maint. of way & struc $3,682,233 $3,791,296 $:3 640,961 $3,727,094 
Maint. of equipment 4.726.280 9,238,115 5,705,835 5 ORG. 606 
Traffic 806.096 777.057 761,051 779,082 
Transport'n—Rail line 10,228,278 10,806,237 10,334,247 10,741,462 
Miscellaneous operations 163.327 165,000 172,778 189.334 
General 651.407 665,967 668 667 709.891 
Transp'n for invest.—-Cr 20,111 12,655 9,303 7,303 

Total oper. expenses. _ $20,238,411 $21,431,016 $21,274,235 $21,426,165 
Net rev. fromry. oper $4.488.268 $4.292,690 $2.950,.553 $2,802,446 
Railway tax accruals $945,933 $856,144 $985,700 $917,804 
Uncollec. railway rev 3,854 3,340 2,054 1,753 

Railway oper. income. $3,538.480 $3,433,216 $1,961,900 $1,882,889 

Non-Operating Income- 

Hire of equipment $2,009,729 $2,360,451 $1,507,816 $1,413,083 
Joint facility rent income 90 827 91,061 86.844 75,201 
Mise.non-op. phys.prop. Deb. 167 348 Dr 1.452 1,154 
Mise. rent income 84,271 81,224 80,583 83,798 
Dividend income. 4,878 61,137 14,818 174,412 
inc. from funded securs 94,675 120,154 88 433 49,446 
income from unfunded 

securities & accounts- 40,084 53,392 35.506 67 354 
Miscellaneous income Deb.49,100 Deb.49.366 al,7: 39354 388 

Gross income $5,813,677 $6,151,617 $5,513,692 $3,750,726 

Deductions 
interest on funded debt. $1,714,325 $1,674 144 $1,242,876 $1,214,907 
int. on unfunded debt 7,125 5,526 19,376 25,541 
Rent accrued for leased 

roads (int. on funded 

debt, Mason; rent ac- 

crued for leases C. & 

Ft. Dodge RR.) b440,000 486,000 
Hire of equipment 2 472,460 2.853 ,939 2 402,585 2,179,413 
Joint facility rents 932,540 912,117 8SS,779 884,773 
tent for leased roads 14,818 14.81% 9,225 
Miscellaneous rents 8.775 9 556 16,039 41. 475 
Miscell. tax accruals 2,136 2,158 1,691 1,660 
Amortization of discount 

on funded debt 14,506 14,445 13,673 13,519 
Misc. income charges 15.448 64,271 16,677 4.741 

Net income $601,558 $570,766 $132. 7704f$1. ,095,295 

a Amount stated under 1922 includes $1,738,400 of collections and credits 
for allowances by United States Government under guaranty. 


For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS Pres., S. M. Felton; Sec., W. G. Lerch: Treas., OC. A. 
Cook *’residen.'s office, People’s Gas Building, Adams St. and Michigan 
Boulevard, Chicago, I! 

DIRECTORS Samuel M. Felton, Hi nry M. Dawes, B. E. Sunn 
BE. A. Cudahy, E. N. Hurley, Chicago, all.; ¢ rles Steele, New York; E. 
Swinne Kansas City; G. W. Wattles James : ! Davidson, Omaha; E. C.- 
Finkbine, Des Moines; Milton Tootle Jr., St. Joseph; ©. T. Jaffray, Minne- 
apolis; G. H. Prince, St. Paul V. 120, p. 1877 

CHICAGO & ILLINOIS MIDLAND RY.—Owns Comptro, HI., 


Taylorville, 28.4 miles 
par of shares $100), all owned by Common 

$2 500,000; see table above For 1923 

other income, $ 276 i85; fixed charges, 
j 14, p. 15 +) 


CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs 
southwesterly to Joliet, Illinois, with branches, a total of 54 miles, of 
which 22 miles in operation. Willow Springs to Hawthorne. V. 83, p. 491. 
The Commonwealth Edison Co. and the Peoples Gas Light & Coke Co. of 
Chicago acquired control of the road during 1924 through purchase of its 
capiti al stock Stock outstanding, common, $1,000,000; preferred, $291,000 

V. 97. p. 1114, 1356 Of the gen. 6s of 1907 ($4,000,000 auth. issue), 


Stock auth., $2,000,000; outstanding, $1,000, 000 
wealth Edison Co. | Bonds out, 

gross, $860,995: net $211,929; 
$233,693; bal., sur., $254,721. 


$959,000 are outstanding, guar. prin. & int. by Commonwealth Edison Co, 
and the Peoples Gas Light & Coke Co. of Chicago; equipment trusts’ 











Chicazo Indianapolis & Stl ouis 
Chicaxso Lake Shore & Fast 
7 


Chi Mem & Gulf ] 
Chicazo Nilw & Gary 


Chicago Milwaukee & St Paul! 
j , ‘ 


ri 79 & Missourt R 
G ] for ~ 50 O00 OOF 
} ao 
ado 
10O ao 
in io 
) ao 
j ) 4 lL lo 
Mil ~ N l M No 
( ©! extended 
xDeb &50.09 ww g 
Deb 250. 000.000 frances 
xGold (%) bds callat par all 
Deher res vg red 105 
Cr lil & Puget Sound 


General and refunding 

do do convert series B 
Bellingham & Nor BRA 
Equipment gold notes due & 


ao ao Series 

do do Series 

do do Series C 
U S Government note 

ado do 

do do 


x Secured by pledge of French 





CHICAGO INDIANAPOLIS & LOI 
} 


“Monon Route,” from ¢ 


and Louisville, Ky., with branches 


Lines owned 


State line to New Albany 
Monon, tnd., to Ma Ay 


Monon, Ind., to Mich. ¢ 
Bedford to Switz City 


Orleans to Freneh Lick Spring 
Clear Creek to Harrodshb'g 
Wallace Jct. to Shirley Hill & br- 
McCoysburg to Dinwiddie 
A lease for 999 years with 
company owns $1,000,000 
Owns one-third interest ij 
HISTORY.—Successor July 


foreclosed per plan in V 


In Aug. 1992 the Louisy 
of $10.500,000 com. and 77% 
and $00 per $100 share, 
sec ared by the stock k acqu cok 


bonds under Louisville & N ishville 


trust gold bonds at par 


Tentative valuation, V. 
DIVS since 1902 


On common // 

Common dividends, 3% 
and Dec. 1917; then none until J) 
after | Cniul-annuaily 


2%‘ 
BONDS Refunding 
V. 91, p. 518, 1095; V 


Purposes for which $40 000.000 


Reserved —To refund Ref 


To exchange for outstandi: 
To refund 60% of equipment bonds 
For acquisitions, improveme 
Tne First & General Mtge 


V. 102, p. 1810 
(1) A Direct Lien on 


capital stock of Belt Ry 
over $7.438 O00 


Indianapolis & Louisville bonds 
Dec. 31 1916, of which $47 
Ind Stone RR. (assumed 


p. 1290; V. 102, p. 1810 


gs. f. Ist M. 5s, due Age 


issue). V. 93, p. 44, 


Equipment trusts Laned to Director-Gener: al for rolling stock allocated 
tothiscompany. See artic aa on pas re3Zand \V ! 


Government loan, V 


REPORT For 1924, in 


Operating Revenue 
Freight 
Passenger . 
Mail 
Express 


Misc. pass. train revenue 


Other transport'n rev 


Other operating revenues 


Total 

Operating Expenses 
Maint. of way & struc 
Maint. of equipment. 
Traffic expenses 


Transportation expenses 
Miscellaneous operations 


General expenses 


Transp'n for invest.—Cr 


Total ; 
Net rev. from ry. oper 
Railway tax accruals 


Uncoll. railway revenue- 


Railway oper. income. 


Deduct— 


Hire of frt. cars, Dr. bal- 


Rent from equipment 
Net joint facil. rents, Dr. 


Net ry. oper. income- 


Non-operating income 
Guar. from U. 8. Govt. 


under Tran. Act. 1920 


Gross income -een 





RAILWAY STOCKS AND BONDS 


RAILROAD COX 


¢ itions, & 
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ROK Lee 
> °so *a 


“IhOM woth 


oh 


+ $128,000 ann'ly 


tote 


Oner. under ra chage contre rac M le 


Track north of Dinwiddie, 


(of whose stock this 
hicago on a mileage 


Chicago & Western Indiana 


18° a of Louisy ille 


ioral Southern Ry 
‘a $5,000 000 pret. 


All Road Owned, 
mtge. on 509 miles and a 2d 
(2) A Direct Second M whenee. © 
(a) on the leasehold interests 
and Indianapolis and in Kentucky 
of capital stock of Chicago & Western India 
c 


se d Re fundir g he re 


Id in the treasury along with 


Also guarantees int 2 875.000 Monon C 


who 











(Vor. 120. 








Amount Rate Wher Last Diridend Places Where Interest ana 
Outstanding ‘ Payable amd Maturity Dirt idends Are Payable 
0 & St Loui 
oe PAM) 4 gE J £& FD) Junel 1969 71 Broadway, New York 
i) Ag | & 1 Jan 1 1940 Bankers Trust Co, N ¥ 
" ’ 5g A & © Apr 11948 St Louis Un Tr Co, St L 
7 .496.0 See text et tt FS N Y office, 42 Broadway 
eS gn) See txet Sept 1°17. 3% de do 
1s wy 5 JI & J July 1 1926 do do 
48.24] O00 42 JI & J May] 1989 ao do 
4g Q ] Mavi 19089 do do 
& 950.000 3 zg J & J May 1 1989 ao do 
v Q J Mav] xO do do 
12 597.008 4 gJ & J Mavyvl1 1989 do do 
g Q—J 1 1 1989 do ae 
14.9090. iz J & JJ 1 1934 do do 
2 117.000 4 JI & YW Junel 1934 do do 
172.00 4% |\J & DJunel 1934 do do 
£6 OW) tg J & 1 Julv 11934 do do 
11.831.515 4 JI & YW) Junel 1925 Paris and London 
1O0 O00 4¢ J & I) Junel 1925 N Y office 42 Broadway 
49 980 ROW) 4%eJ & D Junel 1932 co do 
26 .175.000 4 J & J Jan 1 1949 an do 
13 089 000 1% ¢gA & O Jan 1 2914 April 1925 int in default 
29.129. 800 52 F & AJan 1 2914 N Y office 42 Broadway 
455 000 52g JI & D Dee 1 1932 San Fraucisco 
19.955 090 fiz aS & Ji >To Jan 15 1935 Guaranty Trust Co N Y 
7.007 000 Se wf & 1} To July 15 1937 Chat&Ph NB T.Co.NY 
1.250.000 5 F & A To Feb 1 1935.N Y office 42 Broadway 
11. 799.000 Al A &@ OTo April 1938 N Y office 42 Broadway 
2 HOC N60 6 M 4 S Slar 1 1930 — — . s = 
25 000 000 § M & Da, fh. SS —- ™ 
19,000,000 6 s 2 piweanm 2196002 | fe cwtccce aseene 
ytheGen& Ref Mtge 
Ded 1924 1923 1922.° 1921 
Rent for leased road $534.787 $36 .C73 $55,596 $39,111 
Isc. rents & tax aecr Is 5.170 1.210 678 150 
tere on funded debt 1.255.911 1,214.20 1,197 .289 1,035,531 
t. on funded debt 2 632 1.594 17.625 131,566 
CoO harwe 7 Aso & GOS 7.5863 7.357 
WN crorne $1.004.745 $! "FOF £694 768 $7 23.7564 
j lus 2.061.67 2.267 OF 2.416 423 2,883,761 
cell credi 714.742 §22.229 969.517 60,963 
I plus 3.781.155 $4.146 141 $1.064.708 $3,.668.288 
ferred d lends (4° 199,652 199.652 199.652 199,652 
mond ae is + 4 172.365 $)341.152(3 '4 11.14 154)170,573 
Miscellaneous debits 1.659.528 1.543.663 ] .255.997 897 .640 
Profit & loss surplus $1.449.609 $2.061.673 8$2,.267.906 $2.400,423 
For latest earnings, see ‘Railway Earnings Section issued monthly . 
OFFICERS Pres iT kK Kurris (Chicago: \V P. of Traffic, E P, 
Vernia. Chicago: Treas. & Asst. Sec Byron Cassell. 608 South Dearborn 


c'h cago Sec. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y.— 
190) + 41 
i PP. 244] 


CHICAGO JUNCTION RY.—Owns 4.20 miles main track and 19.53 
miles vard tracks and sidings Leases 16.8% m. main track and 133.47 m 
yard tracks and sidings from Union Stock Yard & Transit Co. of Chicago, 
Trackave rights from Chicago River & Indiana RR.. 3.44 miles main track 
and 1.48 miles yard tracks and sidings Total ae Ean operated, 24.37 
miles main track and 154 48 miles yard track and sidings { 


operated by 
Chicavo River & Indiana RR. Co. under lease dated May 19 1922. 
1907 New York Central interests, thro igh the Indiana Harbor Belt 


mk. ©o.. acquired the outer belt line <tending from Whiting. Ind ae 


inklin Park, I., assumi 1 the $2,500,000 bonds of the Chicago Hammond 
Western RR. Co 

juipment trusts issued to Director-General for rolling stock allocated 
iis co assumed by the Chicago River & Indiana RR. Co.). See 





rticle on page 3 and V. 114, p. 1285. Govt. loan, V. 111, p. 791.— 


115, p. 1099, 1837 


CHICAGO JUNC. RYS. & UN. STK. YVARDS.—See “Industrials .” 

CHICAGO KALAMAZOO & SAGINAW RY.—See Mich Central. 

CHICAGO LAKE SHORE & EASTERN RY.—Embrsces 495 miliee of 
track. connecting the various works of tne IiMNaote Stee} Co, and Indiana 
Stee) Co. at Chicago, Joliet, Milwaukee and Gary with diverging trunk lines, 
and also with «teamship tines, atone quarries. Industria! establishmenta. 


sino react 


es the coal fields of Ill. and Ind., and Joliet. IN. Stock, 


9.006.000, all owned by the Illinols Steel Co., and so by the U. 8S. Steel 
orp., which, with Elgin Joliet & Eastern guar. the bonds. prin. and int 


\dorsement. The last named leases the road for 40 years from June ] 


1909, rental covering ; AT charges and divs. on stock, dependent on er enings. 
see V. 90, p. 108. Divs. paid in 1910, 5%; in 1911, 5% and 2% extra. 
12-"13. 10° 13-'14, 7%; 14-15. 15%: 15-16. 1 
; : d 


1% 16. 10%; ‘17, 8%; 
», 10 10, 10%: ‘21, 10%: '22, 10 3. 15 


™ i y. d ) 
Bonds are redcemabie in whole or tn part from Dec. 1] 1¥14 at 110 and Int 


are limited to $20,000,000 and further Issues of bonds beyond the 


“Oey 
$9,000 000 pow outstanding can be made only for 50% of cost of property. 
. 88. p.1372°© 89, p. 224, 1410.—(V. 91. p. 1446; V. 103, p. 1301.) 


CHICAGO ME MPHIS & GULF RR.—Owns Dyersburg. Tenn.. to 
Hickman, Ky., 52 miles Property leased to Illinois Central RR. Co. 


effective Jan. 1 1923 Stock, common, $520.000 and 6% cum. pref., 
150.000, all aecqu red in 1913 by Illinol Central RR V. 96 Pp. 716. 
"The 1.-S Commission } placed a tentative valuatio’. of $812,174 

t @ compan Ss propert of June 017915 


Bonds ($10,000 000 auth.) outstanding. $735,000; reserved for terminals, 


750,000, and remaining $7,515,000 at not to exceed 85% of cost of 


new PLE Ls sly nor over $20,000 per mile main line —(V 119, p. 1171.) 
poetic AGO MILWAUKEE & GARY R Y.—Rockford, Ill., to Aurora. 
! 


9.57 m.; Joliet, Il., to De ir, Il] $7.39 m. racka 





, ge, 24.24 m.; 

il operated 121.20 m Te tative valuatior V.113, p. 1052. Control 

is acquired by Chie. Milw. & St. Paul in Feb. 1922 through purchase of 
ts $1 000,000 capital stock and guaranty of bonds. Compare V.114, p. 853. 
In addition to $3,000,000 First 5s outstanding, there are $2,700,000 owned 
by Chic. Milw. & St. Paul, which guarantees the prin. and int. on these bds. 
The bonds and stock pledged to secure outstanding notes were bid in 
Oct 1915 by St. Louis Union Trust Co. for the noteholders 7. peas Dp 


1369, 1092: V. 86. p. 980: V_ 88, p. 685. Year ended Dec. 31 1923, gross 
$788,916; net., def., $24,409: other income, $18,343 deductions, $206,573 


bal., def., $212,639. Pres., H. E. Byram, Chicago.—(V. 114, p. 197, 853.) 
CHICAGO MILW. & PUGET SOUND RY.—See Chic. M.& 8t. P. Ry, 
CHICAGO MILWAUKEE & ST. PAUL RY. CO.—Operates from Chi- 


> Ww rly to Seattle and Tacoma Vash., with numerous branches 
"Ro o4— Miies.| Roaad— Mties. 
Lines owned Dec. 31 1924 ‘of 2d. 3d & 4th tracks_.____ 1,093 


which 109 m. owned | ointly) 10.251! Trackage(incl.2d,%d& 4th tracks) 529 


In 1416-17 built from Great Falls to Agawam Mont., 70 miles, and 


Grass Range to Winnett, 24 miles Partly built, Blackfoot June. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. The electrification of the 
line between Othello and Seattle and Tacoma, 219 m., commenced in March 
1917, has been completed. V.104, p. 451, 1489, 2116. See V. 96, p. 135; 
’. 97. p. 1821; V. 101. s1k V. 193, p. 1687; V. 105, p. 1998; V. 106, 
. 2005: V. 107, p. 802: 


108, p. 682 


HISTORY, &C.—Organized May 5 1863 and on Feb. 11 1874 took pres- 


ent name. The Chicago Milwaukee & Puget Sound Ry., forming Pacific 
extension, was acquired in fee Jan. 1 1913, its bonded debt be ing assumed: 
the stock ($100,000,000) Is held alive merely as a muniment of title. V. 
96. p. 62; V. 95. p. 1683: V. 97.9. 819 
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RAILWAY STOCKS AND BONDS 














RAILROAD COMPANIES Miles | Date Par Amount | Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value |Outstinding % | Payable | and Maturity Dividends Are Payable 
Chicago & N W—Conm stock $177 .539.880 auth___Tr aes fee $100! $145156261) See text |J & J15 Dee 31°24, 2%/Co’s office 111 B’way,NY 
Preferred stock (not cumulative) see text)... _-- Tr ae ee 100} 22,395,120 7 \J & J15| Dee 31°24, $42] do do 
Milwaukee Lake Shore & We tern— | | | 
Ext & Impt M for $5,900.690 ¢ sf not drawnCezc* 693) 1889 1,090} 3,6°6.006) 5¢@ iF & AjFeb 1 1929 do do 
First and refunding mortgage____-_- ...-2¢c*&r*) 8,387) 1920 1,000} 15.2459.000} 5g |J & D)\)May1 2037 do do 
Sink fund bds of ‘79 ($15,000 p m) red 105__F.ve&r| 1,641) 1879 1.000 &e] 9 466.9001 5 & 6 JA & OlOct 1 1929 do do 
Sinking fund debentures 1933 .-----Un.ze*&r}  ---| 1883 1.000 &e| 7.553.000 5 iM & N/Mayl 1933 do do 
Extension 4s $20,000 000 ($29.000 p m)_Un.zc&r| - | 1886 1.000 &e! 18,642,000 4 iF & A 15/Aug 15 1926 do do 
Gen gold bond M $165,000,0Q00___-__-- s.xc*&r| 5.038) 1897 1.000 &e 31,316,000) 34% e@iM & NI!Nov1 1987 do do 
do do do registered ...-x| 5.038) 1897 1,000 &e} | 3% g| Q—F |Nov 1 1987 do do 
do do do x and ye *| 5.038) 1897 1.000 &c/}|30,554,000 4 iM & yiNov 1 1987 do do 
do do do x and y registered) 5.038) 1897 1,000 &e|! 4 | Q—F |Nov 1 1987 do do 
do do do ye*r| 5,038!) 1897 1,000 &¢!h33.855,000) 5@ iM & NINov 1 1987 do do 
Secured gold bonds Ce.yc*&r* ‘ 1920 500 &e| 15,000,001 7e¢ \|I & D/iJunel 1930 do do 
do lo , Us.ye*&r* . 1921 500 &e} 115.000.9000 644 2iM & S!/Mar1 1936 do do 
Milw & State line Ist M g gu (V 88, p 230)_F.xc*&: 50; 1906 1.000 &e 2 500.000 3%e3 & JiJan 1 1941 do do 
CO & N W equip tr due 3664.900 annually _G — 1920 100&1000) 6,619,000 6 J & J15\/To Jan 15 1935 |Guaranty Tr Co, N Y 
do do Series E to P See text) | 
Branch Line Bonds Assumed 
Princeton & Northw Ist M $2,100,000 gold_F.zec&r 195) 1901 1,000 &e} 2.190,000) 3%el\J & Ji\Jan 1 1926 \Co's office 111 Broadway 
Peoria & Northwest Ist M 82 125,000 gold_F.zc&r 85) 1901 1,060 &e} 2,125,000) 3% giof & S!Mar 1 1926 } do do 
Sioux City & Pacifie 1st M gold $4.000,000_F.zc&: 125; 1901 1,000 &e| 4,000 O00) 3% giF & AlAug 1 1936 | do do 
Minn & Se Dak Ist M gold $582,900 F.ze* 33) 1900 1.000) 528.000} 3% gel\JI & JiJan 11935 do do 
lowa Minnesota & Northwestern Ist M g__ F.ez*&r 195; 1900 1,000 &e 3,900 000 34%e@J & JiJan 1 1938 do do 
Mil Sparta & N W Ist M @ $15.099,.000 cu Pxe*&r* 179, 1912 1.000) 15.000.000 te M & S|Mar 1 1947 do do 
Des Plaines Vallev Ry Ist M $2.500.000__F.xe*&r | : 1912 1.000 &e 2.500.000} 444 IM & S8)}Mar 1 1947 | do do 
Mani Gr Bay & NW Ist M g gu( V&88,.p230) F.ze*&r 114) 1906 1.000 &e 3.750.000} 3%eJ & JiJan 1 1941 | do do 
St Paul East Gr Trk Ist M g gu : xc*&r* 59; 1913 1,000 &e| 1.120,000} 4%5sW & JiJan 1 1947 | do do 
StL P& N WM eg guar (V 97. p 1203 F.ye*&r*| 115} 1913 1,000 &e} 10,600,000) 5e¢ |J & JiJuly 11948 | do do 
Frem Elk & MV cons M $25,000 per mile assumed z| 1,170) 1883 1,000) 7,724,000} 6 A & O}Oct 1 1933 | do do 
h $29,500,000 add'l pledged for 614% bonds due! Marecith 1 1936. 


| 
| | 
| 
| 





In Dec. 1918 took title to the railway franchises, &c., of the following 
companies, all of whose outstanding capital stuck were owned by it: Tacome 
Eastern RR. Co., Puget Sound & Willapa Harbor Ry. Co., Seattle Port 
Angeles & Western Ry. Co., Bellingham & Northern Ry. Co., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Rv. Co V. 108. p. 2017 

The stockholders on May 21 192] approved a proposition to lease the 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
Tuly 1 1921, with option to purchase the leased property. By the terms 
ef the lease this company guarantees as rental! for the use of the leased prop- 
wty the payment of the annua! interest on the bonds and securities of the 
Southeastern Company, amounting to approximately $900,000, together 
with the annua! taxes, approximately $235,000. This company further 
agrees to purchase any or ai! of the 44,000 shares of the outstanding stock 
of the Southeastern Ry. at $10 per share, and agrees to assume the out 
standing securities, amourcing to about $19,000,000, the bulk of whict 


wiature in 1951 and 1960. (See terms of lease under Chic. T. H. & 8S. E 
Ry_ in V. 111. pn. 2519.» 


The 1.-S. C. Commission In Feb. 1922 authorized the company to acquire 
control of the Chicago Milwaukee & Gary Ry. by purchase of its $1 000,000 
c.pital stock, and to assume obligation or liability, as guarantor. in respect 
of $3,000,000 of the $5,700,000 Ist Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its guaranty of payment of principal thereof and 
of interest accruing from and after Jan.11924. Compare V. 114, p. 853 

Receivership. 

Receivers Appointed HW.E. Byram, Mark W. Potter and E. T. Brundage 
were appointed receivers by Federal Judge Wilkinson at Chicago on March 
18 1925. The same receivers were appointed at Grand Rapids, Minne- 
apolis and Great Falls, Mont Hf. E. Byram and Mark W. Potter were 
appointed receivers in the New York district 

“he following protective committees have been formed 

(a) Committee for Bondholders Frederick H. Ecker, Chairman: Bertram 

Outler, Samuel H. Fisher, Jerome Hanauer, William E. Knox, Charles E. 


Mitchell, Charles A. Peabody, H. F. Whitcomb, Edward D. Duffield, 
with S. H. E. Freund, Sec., 55 Wall St., New York, and Sherman &a 
Sterling, Counsel 


The committee is formed to represent the holders of the following bond 
igsues 


1) 4°) gold bonds of 1925. 

(2) 4 15-year European loan bonds of 1910, due 1925 

3) 4 convertible gold bonds, due 1932 

(4) 25-year 4 gold bonds of 1909, due 1931. 

(5) Chicago Milwaukee & Puget Sound Ist mtge. 4° gold bonds, 
due 1949. 

(6) Gen. & ref. mtge. gold bonds, series A and B, due 2014. 

Depositaries The bondholders’ protective committee announced that 


the following depositaries have been appointed 


(a) Guaranty Trust Co. for the gen. & ref. mtge. 44s, series ‘‘A,"’ and 
for the gen. & ref. mtge. 5s 

(b) United States Mtze. & Trust Co. for the 4% 15-year European loan 
bonds of 1910, due on June 1 1925, and for the 4% gold bonds of 1925 
due on the same date 

(c) United States Trust Co. for the 4 conv. gold bonds due 1932. 

d) The Farmers’ Loan & Trust Co. for the 25-year 4 gold bonds of 
1909, due 1934 

¢) Bankers Trust Co. for the Chicago Milwaukee & Puget Sound Ry. 
let mtge. 4 gold bonds due 1949 

The protective conumittee has not as yet called for the de posit of bonds. 

Preferred Stockholders’ Protectii Caommitter 


The committee has been formed at the request of large holders of preferred 
’ I 
stock to protect the interests of the preferred stock in view of the statement 


ef the directors and the conclusion of Coverdale & Colpitts, engineers, 
advising a readjustment of the debt and capitalization of the company. 
The committee has designated New York Trust Co. as d positary 
Committee Mortimer N. Buckner (Chairman New York Trust Co.) 
Chairman; Arthur W. Loasby (l’res. Equitable Trust Co.), Oliver ¢ Fuller 
Chairman First Wisconsin National Bank Milwaukee Harold I. Pratt 
Charles Pratt & Co., New York) and John McHugh (Pres. Mechanics & 


Metals National Sank) with Boyd G. Curtis Secretary, 100 LBroadway, 
New York, and George Welwood Murray, Counse! 
Protective C nitlesr r Common Stock. 

In view of the statement of the directors setting forth the conclusion of 
Ooverd xX Col pit ee! neers who have been examining the companys 
properties, that a readjustment of tl ipital structure is essential, the 
comunittee, represent large holders of cor tock, has been fo d to 
protect tl interests of the cornmon stockholders and to represent the in 
the consideration of ! mi pla 

The con tte h " 1 4 t Union Trust Co., 80 Broadwa 
New York Cit s det ta 

Com iffes 1) lel (3 ( ides, ¢ . Che re W I) . rR j 
Dominick, Walter L. Johnson, Per A. R felle ind St Field of 
Ohicago, with ¢ k Sivier Secretar) s) Broadwa New York City, 
and Cotton & Fr ti (Cour | \ 12f) ». 1410, 1454 

i ill / ( ‘ | I  « ( 

lission on M % 1925 r j t ! 

nt +} , 
pany \ 

CAPITAL STOCK rt ref. stock hasa prior right over the com. st 
to a divid 1 of ot OV ! te in « [ t 
earned it has no cumulative rizht. After 7 Oo mn ) j rata 

DIVIVEN Us } YO wo. YI- UU. UL. US Li. -i4. | 16. i 
Jn common %> 2 4 5 y'ly 6 7FTyly 5Bgyly 4% 5 4% 
The pref. shares rece ad 7 per annurn continuously from 1567 to Sept 

917. but are or imulative 

BON DS.—The year (;seueral and Kefunding Mortgage of 1913 Is ar 


open mortgage and not limited to auy specified amount, but the bonds at 
any time outetanding are limited to three times the outstanding stock. no¥ 


amountir-g to <244,2 SOO When the amount of bonds issued thereunder 
hearing inter . ¢ 4 nine : , == , 
further issues must be limited to 75 of the cost of property placed der 


} i 2 t 


the mortgace. 


The mortgage \s secured by a direct Hen on all the properties. including 
about 10.143 miles directly owned, 109 m. jointly owned, terminal proper- 
ties In Chicago. Milwaukee, Seattle. Tacoma. Spokane & other cities, and 
the entire equipment. aubiect to $181,421.000 prior llens ($18,331 p. m.), 
to retire which an equal amount of bonds Its reserved, $132,.007.200 being 
also reserved to retire debentures and convertible bonds, which are equally 
secured thereunder. None of the prior liens may be extended and no further 
amounts issued except gen. va for refunding purposes, so that eventu- 
ally the Gen. and Ref. bonds will become an absolute first lien. Further 
bonds may be issued for improvements, betterments, acquisitions, construc- 
sion, equipment, &c. Of the bonds, $154,489.500 have been issued in ex- 
*hange for Chic. Milw. & Puget Sound Ist 4s (leaving only $26,175.000 of 
the latter outstanding). On Dec. 31 1924 the treasury held available $117,- 
2!7,200 of the new bonds issued for said gocpange and against impts., &c. 
Vv. 104 p. 451. 1701, 2640; V_ 100, p. 307; V_97, mn 182 1582 VOR. p. 
73. 303, 386, 1244, 1315, 1766; V. 99, p. 1450. The April 1915 interest 
on the Series ‘‘A"’ bonds is in default. 

The $24,129,500 Gen. & Ref. Mtge. bonds! ssued tn 1915 are convertible 
into common stock at par for 1U years beginning Feb. 1916. V. 100, D. 
139. 228. 307, 811, 900, OR1: Vo 101, p 287. 

The 6% Ist Mtge. Bonds Security, Gold Loan of 1924, secured under a 
trust indenture to National City Bank, New York, as trustee, by the deposit 
and pledge of $20,000,000 Gen. (now Ist) Mtge. 5% Gold bonds, due 
May 1 1989. ‘The entire issue but not any part, redeemable on 60 days 
aotice at 103% and int. on Jan. 1 1928 and on any int. date thereafter at 
their face value and accrued int., tozether with a prem. of 4% for each 6 
mos. between the red. date and the date of maturity. V. 118, p. 201. 

Abstracts older morugages, V. 45, p. 114, 144, 212: V. 45. p. 830. 

The General mortgage of 1889 (see abstract in V. 48. p. 830; V. 96. p. 1088, 
(156: V 97, p. 175, 520: V. 98, p. 386: covers the entire railway property 
and franchises of. the company (therein described), subject to rior liens 
which are Reid as they mature. V. 89, p. 1279, 1541, 1596, 1667; V. 103, 
0 1114. Milw. & Nor. RR. consols, see V. 107, p. 2097. 

The $33.286.000 4% 25 year debs. of 1909 are secured by new Gen. and 
ter. mtge. V_ 88. p. 1559; V. 89. p. 1223. 1346 

In May 1910 sold toa group of French banks 250,000,000 francs 15-year 
44, debentures, equally sec. by General and Ref. Muge. V. 90. p 1424, 
1489. 1554: V. 91, p. 38. 1710: V. 98, p. 303. Dollar bonds were issued tp 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se- 
cured by an equal face value of the French bonds (which in turn are secured 
by Gen. & Ref. M. of 1914 equally with other bonds), on the basis that 500 
franes equal $96.35233. V. 102. p. 344; V. 191. p. 2143: V. 102, p. 1625. 

The $49.980.800 44% debentures of 1912 are redeemable at 105 and 
int. They are secured by new Gen. and Ref. mtge. V. 94, p. 1056, 
1118, 1565; V. 95, p. 744, 1472; V. 97, p. 364: V. 98, p. 303, 452. 

Of the $181.664,500 Chic. Milw. & Puget Sound Ry. ist 48 assumed on 
purchase of road, $26,175,000 were sold, $1,000,000 held in insurance fund 
and $154.489,500 were exchanged for ©. M. & St. P. Gen. & Ref. bonds 
and deposited under that mortgage. V. 92. p. 593, 659, 725, 1374; V. 93, 
PD. 1386, 488; V. 94, p. 767. 1185: V. 95. p. 15692. Bonds cover road, terml- 
nals and equipment, and run to maturity. ss , 

Govt. loan, V. 111, p. 791, 2323, 2423; V. 112, p. 1976; V. 114, D. 304; 
V. 115, p. 2683. 

E ripen ‘nt trust Issued to Director-General for rolling stock allocated 
to this company See article on page 4 and V 114 vo 17A4 a. 

Equip trust certificates Ser. A, V. 114, p. 2823; Ser. B, V. 116, p. 822 


REPORT For 1924, in V. 120, p. 2675 

Calendar Years 19214. 1923. 1922 1921. 
Average miles operated 10,987 11,011 11,030 ‘ 10,809 
ty. operating revs $158,366 .458$169 628 ,338$156 950 628$1 16,765.76 
Total operating exp 125.550,06L 134.999,228 129.596,696 127,957.00 


showed 


Net rev. from ry. oper.332,816,398 $34,629.110 $27,353,932 $18,808,764 


Per cent of exp. to revs 79.238) 79.59) S82 57) (87.18) 
Railway tax accruals 9,014,061 8.614.180 9,654,738 8,762,089 
Uneollect. ry. revenues 127 830 Babe _6 $4 : 283,545 
Equip. rents —Net debit. 3,290,607 4,400,584 2.977.205 3,485,115 
Joint faciLrents—net deb 1,411,793 1 443,522 1,431,210 -<<ec8 
Net operating income_$18,972,106 $20,167,713 $13,284,245 $6,278,015 
Non-operating income $1,775,942 $1,710,996 $1.574,700 $4 371,858 
Gross income $20,748,018 $21.578 709 $14,855 945 $10,649,873 
Rent for leased road 1 .053,166 947 ,230 919,423 459,594 
Interest on funded debt. 20,.447.614 19.443.50% 18,926,851 18,767,680 
Int. on unfunded debt 273.054 5S6.161 295 576 180,424 
Other deductions %42 S19 694.129 BHO 265 2,312,782 
Net deficit 21 868.605 sur $207.6086 36,143.168 $11,070,609 


For latest earnings, see “* Railway Earnings Section" (issued monthly). 





OFFICERS.—Pres fl. BE. Byram; V.-Pres., R. M. Calkins, W. W. Ky 
Sparrow, J. W. Taylor, B. B. Greer, R. J Marony, H. B. Earling; T reas.. 
1. «3. Loorni (Chicago: Sec., T. W. Burtness, Milwaukee; Compt., We Vs 
Wilson chicago 

| Director Samuel H. Fisher, Donald G. Geddes, Mortimer N. Buckner 
W. E. 8S. Griswold, George G. Mason, E. 8. Harkness, Samuel McRoberts 
je NMictlugh. New Yor J. (durrke yur, (hicawo, Fra lin M. Crosby, 
Ming poli i ke ivram. Chk roy. MW. MeNider Niason City la.; 
| E. L. Philipp, Milwaukee. N. Y. office, 42 Broadway V. 120, p. 2681.) 
' 

CHICAGO AND NORTH WESTERN RY. CO. See Map Operates 
| system of roads unit r Chicago, Ill vith Omaha, Neb.: St. Paul, Minn, 
is i the gwgreat wheat belts of Dakota. Nebraska, &c, nd with the mining 
| rions of Michigan and the Black Hills, 8,463 miles, Dee. 41 1924, VizZ.: 4 

Road Owned in fee Miles. 
| Mai ines, &e $388 

Trackage rights 75 
Second track 930 
Also has large interest infChic. St. PauljMinn. & Omaha .1,749 
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Dec. 31 1924 Union Pacific system (Oregon Short Line) owned $4,420,600 
common stock 


DIVS.—(1902-Jan.°20. July ‘20 to July '23. Jan. '°24. July'24. Dec.31°24 
Oommon.. 7 yearly 2% semi-annual 44 2 2 
Preferred. . | 8 yearly 3% semi-annual 3% 3% 3% 


{op Mar. 1920 it was announced that divs. in future would be considered 
half-yearly. 


BON DS.—General atortonge. * ~ Abstract in V.65,p.1175. Author 
ized issue = $165,.000,000 ‘U.S. Trust Co., trustee.) 65. p. 69, 111° 
otis V.75, p. 980: V 88 $f 980 563. on May } 1925 there was outstanding 

316, ond Gen 344s. $30,554 000 48 and $33.855 000 58. V. 107, p 2289 


Of the balance of $48,775 000 bonds, $41,864,000 were reserved to retire 
$40 .764.0090 prior liens and the debentures due ip 1933, and the remaining 
$7.011,000 bonds were reserved for improvements or additions including 
<quipment but not exceeding $1,000,000 in any one year an Dee. 1924 
520. 500,000 5s were pledged as security for $15,000,000 64%% bonds (see 
ow). 

Outstanding Generals are free from all taxes except $8, 054 $00, 4s, and 
$33,855,000 5s stamped *‘Federa) income tax not assumed 7 Le ». 1480 

, 


1385; V. 80. p 1489, V. i ofs.44 117, 1178; V 93, p. 1667; 
536, 1608, 1993: V_ 99, 8; ‘100. p. 1078; 102, p. 608: yy: 103 
0. 493; V. 106, p 2756; V. 107 .D. “5280: - 108, p. 877. 


The Sinking Fund bends of 1879 are secured by deposit tp trust of $12,860,- 
000 of lst M bonds at $15.000 per mile on subsidiary lines. the most !m 
as being described tm “Supplement” of May 1894 Of the sinking fund 

nds of 1879. $4 649.000 are 6s: the sinking fund Is at least 1% of out 
standing bonds. which are subject to cali at 105. and through Ite operation 
those outstanding have been reduced from $15,000.000 to amount In table 


The Eztenston bonds of 1886 are secured by deposit Intrust of first mort 
gage bonds at arate not exceeding $20,000 per mile. Included tn the coliat 
era! Joly 1 1916 were $10,675,000 Fremont Elkhorn & Mo. Valley ists anc 
$2,560 000 Wyoming Centrai ists (consolidated with F. FE. &M.V.), é&e 

The Fremont Elkhorn & Mtssourt Valley consol have 4 first iien on 1,24) 
miles (Fremont, Neb.. to Deadwood, 8S D., and branches to Hastings 
Albion, &c.): but besides the amount of Issue given ax outstanding In the 
table, $10.675.000 ‘along with $2.510.000 Wyoming Central firsts, a F. E 
& M. V. tasue) are held as part collateral for Extens.on bonds of 1886 

Miiwaukee Sparta & Northwestern Ky ist M bonds (assumed to Apri) 
1912), road merged In O. & N W . 94, p. 416, 1056, 1185. In Jan 
1913 sold $2.500.000 Des Plaines Valley Ry. (assumed March 1913) anc 
in Feb.191 3 $1,120,000 St. Paul Eastern Grand Trunk Ky. guar. 4448, anc 
in Oct. 1913 $10,000,000 St. L. Peoria & N. W. Ry. guar. 5s (assumed) 
V.96.p.2061. 789: V.97.p.1203: V 98.p.999; V 99 _p.820; V.100.p.1671 

The stockholders on April 14 1920 authorized the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies 
all of wnose stock is now owned the company. The new mortgage will 
be secured by a lien on all the company’s lines of railway owned at the 


late of the mortgage and thelr equipment and appurtenances, Including the 
terminals in Chicago, Milwaukee and substantially all of tne other cities 
which it serves together with all other property thereafter acquired by th 
use of bonds secured by tne Ist & ref. morteage 

$15.250.000 lst & ref. mtge. 5% gold bon is due May 1 20°7 were so! 
in Nov 1923 Compa re Vv. 337. Pp. 2211 “here are also $15.0 10,006 6° 
bonds pledged and $416.C00 ¢ bonds in tré sury 

The $15,000 100 10 yr 7 bonds due June | 1¥40 are secured by dep” 1 
of (a) $15,000 000 Chicago & North Western Ry New Ist & Ref Mtge 6° 
old bonds, due May | 2037: (b) $2,500.000 Chicago & North . beomste RR. 
Gon Mtze. 5 gold bonds due Nov 1 1987 V 110, p 248 

The $15,9000.000 15-year 64% bonds due Mar. 1 1936 are secured by 
deposit of $18.00).000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112 
p. 652. 

Equi , niitr g Ser? - fe “oe 
Series I } s, due $185.000 annually to May 1 1927 $970 O00 
Series ‘'F'’ 444s, due $115.000 annually to June 1 1927-_- 230.000 
Series ‘G ss, due $12 0) ar illy to Nov. 1] 1927. 844.000 
Series '‘H"’ 5 lue $40 n illy to Jan. 1 1928 1.200 00 
Series ‘‘1I'' 5 jue $178 O ann ly to July 1 1929 RON 100 
Serjes J t) di 216.000 annually to Mar 1 1936 *2 046.000 
Series K"’ 6 s. a $26, OOO ant illy to April 1 1936 #2937 000 
Series “‘DE"" 6 s, due &187. 000 n TT 0 May 1 1936 2 057 COD 
: M" 5s, due $345.000 annual to June 11938 4.485.000 
Serics N 5 due $317.00 ant ! to June 1 1938 *4 121 000 
Series **O"’ 5s, due $412.000 an ly to Dd 1 1938 *5.768 ) 
Series p*’’ & due 1 O00 ar to Feb. 11939 _*1 456,000 

* Held b yp 

Equipment trus ied to Dire (jeneral for rolling stock allocated 

this omp ny See art it mp and \ 113 p 1470 








. RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6} Road | Bonds’ Value |Outstanding % Payable | and Maturity Dividends Are Payable 
Chic Peo & St t ~RR Pr! M gcall at 107% Eq.xc* 235) 1900 $1,000) $2.000,00( 146 giM & S|Mar1 1930 Mar ‘18 coup not paid 
Gen and R ling M $15 »,000 000 gold red text__x 23 1909 j 2.850.006 J & DiDee 1 1939 June 1914 coup not paid 
Equipn t s Series sAd 1e $39,000 year ay nn. ‘ 1913 1,00 59.001 6 M & NINovl1 1923 Nov '23 paym'tin default 
Chic Riv & ing -J[st Mig iguarp &i .MC.xxc*” e 1911 1 ,OOf 765 ,00% 52 A & OjOct 11925 Merch Nat Bank, Boston 
Chicago Rock Isl & Pac 
Comm stock $7 5.000.000 — a 100] 74,482,523) .- _ bala eT Pape ees Se 
7% pfstke (5 im) Same pt as to assets * 100] 29,422,185 7 J & JiDec 31’ 24 33 4 Letdihnnwase 
6% pf stk « 2{divs after 1% on 7% pref : 100] 25,127 , ws J & J|Dec 31°24 3% ; 
General (now Ist) Mtge $100.000,000 gold_ Ba.xc*&r| 3,253} 1898 1,000 &c] 61,581,000] 4g J & Jijan ] 1988 First Nat Bank, N Y 
First & Ref M $16: $000,000 g Ce.xc*&r| Text | 1904 500 &¢}al03461000) 1 \ & OJApr 11934 do do 
Secured gold n ered 101 Le Ce.xxx m 1923 1.0m HOO ON 5% ell & Ditunel 1996 do do 
Secured gold notes red (text)._.._._..___._--_- ._Xxx << 1924 1,000 10, 000,000} 58 J & JiJuly 11929 New York 
Secured gold notes red (text).......-...--- Ce.xxx ---| 1924 1,000} 5,000,000) 5¢ iM & S/Sept 11929 New York 
a Also $53,008,000 in treasury Dec 31 1924 or pledge/d as cojllateral . 
} 
| 
| 
| 
| 
Through passenger service between Chicago and Pacific coast is main- REPORT.—For 1924, in V. 120, p. 2433, showed: 
tained via Union Pacific. V. 93. p. 1667; V. 94, p. 697. 1924. 1923. 1922. 1921. 
HISTORY, &C.—Incorporated under laws of allinois, Wisconsin and $ $ $ $ 
Michigan in 1859 Valuation. V. 117, p. 781 Gross earnings--_.-..-- 149,454,584 160.425,965 146,160.436 144,775,476 
The directors on Jan. 13 1925 authorized an offer to the minority holders | Expenses, taxes, &C____129.885.487 141,849,073 128,223, 063 137 573,593 
of stock of the Chicago St. Paul] Minneapolis & Omaha Ry. Co. for exchange —_———-—  - : —_— 
of their stock for North Western com. stock, on the following bases: 3 shares Operating income___. 19,505,576 18,576.892 17, $77. 373 7,201,883 
of North Western com. stock for 2 shares Omaha pref. stock; and 5 shares | Equipment,rents,&c__. 2,721,525 2,733,517 41,068 550,746 
ef North Western com. stock for 7 shares Omaha com. stock. ‘This offer —_———_ -_— . ~~ - -— 
will not become effective unless accepted by the holders of such amount of Net operating income. 16,784,051 15,.843.375 “17.036.305 6,651,137 
Omaha stock as shall.be satisfactory to the North Western company, and | Other income SRS 3,437 327 4,536,206 3,309,403 3,935,387 
is not to remain open and in effect beyond May 31 1925, but the North eel ° nade 2 acne saniasiata 
Western board reserves the right to declare the plan of such exchange of Total income_-_ w- 20,221 .378 20,379 581 20.345,.708 10,586,524 
stock effective by proper resolution at any time prior thereto. anterest, rent, &c -- 12,550,054 11.642,113 11,448,173 11,831,957 
CAPITAL STOCK.—Of the com .stock, $2.343.377, and of the preferred ek ae eo aa > RORinesn1 OAR 499 
$3,834 additional to amounts shown as outstanding in table above were in | 5 Net income - 7,671,324 8.737.468 ot ‘5351088 1,245,433 
treasury on Dec. 31 1924 Pref. stock has prior right to 7% . then com. . re ferred div idends. 1,567 650 } 567.650 1.567. 650 1 567. .650 
then pref. 3%: then com. 3%; then both classes share. V. 89. p. 5 fab: Common dividends - - - - - 5,806, 100 5,806,100 7,257 625 7.257 625 
( 5 63. There was als anding ec. ¢ 924 $25,006 as -— a inane 
A b1, 563 There was also outstanding De 31 1924 $25,000 Surplus 297 BT. 4 1. 363.7 18 72 260df10. 070, 708 


F or latest earnings see “Railway Earnings Section” (issued monthly). 

OFF ~ ERS.—Marvin Hughitt, Chairman: Pres., W. H. inte YY. Chicago; 
Exec. V.-P., Marvin Hughitt Jr.; V.-Ps., 8. A Lynde, A. Johnson, 
Frank W _-, William Walliser: V.-P. & General ¢ ‘ounsel, Fred W. Sar- 
gent; Sec., J. D. Caldwell, C hicago; Treas., A. 8. Pierce, 111 Broadway, 


New eee * 
Directors.— Marvin Hughitt (Chairman), Chicago: F. W. Vanderbilt, 


Harold 8. Vanderbilt, Chauncey M. De “pf 4. K. Vanderbilt, N. Y.; 
Cyrus H. McCormick, Chauncey Keep W Finley, Fred W. Sargent, 
Chicago; Henry C. McEldowney, Prburah. 1 Gordon Abbott, Oliver 
Ames, Boston; A. A. Sprague, Chicago: Childs Frick, Roslyn, L. 1.; Same 
uel A. Lynde, New York; Marshall Field, New York; Walter W. Head, 
Omaha, Neb. General offices, 226 West Jackson Boulevard, Chicago. 
New York office, 111 Broadway.—(V. 120, p. 2142.) 


CHICAGO PEORIA & ST. LOUIS RR. CO.—ROAD.—Owned from 


Pekin to Granite City, Il., 179 miles; Granite City to Madison, 2 miles; 
Madison to Bridge Jct., 3 m.; Havana to Jacksonville, Il., 42 m.; branch, 
Lockhaven to Grafton, 8 m.; total owned, 234 m.: trackage, Pekin to Peoria, 


9 m.: lines operated, 1 m.; other trackage. 2 m.° total, 247 miles. 
Successor, per plan V. 89, p. 285, 1541, of railway foreclosed Nov. 18 
1912. V. 96, p. 135. On July 31 1914 receivers were appr »yinted; Willlam 


Cotter of St. Louis is now receiver. V. 99, p 
Committee for Prior Lien 44%s.—Sidney C. Borg (C hairman), J. N. Bab- 
cock, 37 Wall St., Sec.; Eq. Tr. Co., N. Y., depositary. V. 99, p. 673, 1527. 
Committee for Gen. & Ref. M. 4\%s.—Frederick J. Lisman (Chairman), 
and Alfred Shepherd: Graham Adams, 30 Broad S8t., Sec.; Bankers Trust 
so., N, Y., depositary. Majority deposited. V. 99, p. 1213, 1450, 1672 
Committee for Equip. 6% Notes.—Chellis A. Austin (Chairman); J. O 
Traphagen, 115 B'way, N. Y. (Sec.); Mercantile Trust Co., N. Y., depos 

itary. V.109, p. 2073. 
Sale of Road.—The road was parceled and sold at auction at Springfield, 
ll., Nov. 20 1924 Bidders were offered the property in Its entirety but 
Master in Chancery Briggle then offered it in 18 parts, 


342; V. 119, p. 692. 


refused to bid 


disposing of each. ‘The total amount paid by the bidders for the parcels 
was $3.559,.500. ‘The sale was confirmed by the Circuit Court of Sangamon 
County, all 

MeClellan Allen, Springfield, bid $300,006 for 598 pieces of rolling stock, 
the minimum bid set by the court. teal estate holdings in Havana, Jack- 
sonville, Springfield and Madison were bought by the same bidder for 
$20.600. The portion of the railroad from Pekin, approximately 3 miles 
south, and real estate in Tazewell County, went to Simon Borg, New York, 
for &78.060 

Nine miles north of Manitou was sold to Charles Jackson for $50,000. 
That section connecting Manitou and Havana, 19.08 miles long, was pur- 
chased by George North for $90,000, the minimum The line between 
Havana and Jacksonville and all real estate in Mason, Cass and Morgan 
counties went to W L.. Patton of Springfield for $200,000. A short stretch 
vetween State St. and sndependence Ave. in Jacksonville, went to Simon 
Borg for $75.C00 A stretch 24.42 miles long between Havana and Peters- 
bur v pure d by Charl Jackson for $115,000 A parcel between 
Peter irgand 1&thand Madison street Springfield, 22.55 miles long, was 
purcl ed b w bondholders for $250 000 

BONDS Of the Gen. & Ref. M. bonds ($15,000,000 auth.), outstand- 
ing, $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds, 
150.000 reserved to retire same, and $700,000 reserved for extensions, 
equipment and improvements: $1,100,000 bear only 3% interest for the 
first six rs The coupons due June 1914 were defaulted B. 99, p. 118. 

The Sept 14 coupons on Prior Lien 44%s were not paid promptly but 
hese and Pi juent coupons were met about 6 months later within the 
erace period The Mar. 1918 and subsequent coupons remain unpaid. 


Notes to Car Trust Re aliz ition Co. for $140,132, payable on installments 

it of surplu arnings Equip. notes (6% Series A) of 1913, V. 102, p. 
1 5 Installment due Nov. 1 1923 in default; suit filed. See V. 118, p. 
1391. 

fn March 1922 was authorized to issue $335,000 one-year 7% receiver's 
certificates V. 114, p. 1406 

REPORT .—For calendar years 

Gros Net. aft.Taz. Oth Inc. Int., &c Balance. 

1992. $2,098,584 def.$165 56 8 $145,812 $595,989 def .$615.745 
192i. --- 2,086,331 def .566 S835 164,719 328,791 def .730,907 

Receiver & Pres., yt Wilson, Springfield, Ill.: Sec. & Aud., H. W 
Berger, Springfield, Ill.; Treas., F. J. Wilson V. 120. p. 1193.) 

CHICAGO RIVER & INDIANA RR.—Owns 19.37 miles of terminal 
tracks; Atch. Top. & 8S. F. trackage, 14.64 m.; P.C.C. & St. L. Ry. track- 
age, 7.12m Ind H. B. RR. trackage, 3.29 m; tracks operated under lease: 
Chic. Junction Ry. Co., 175.73 m.; grand total operated, 220.15 miles 


(all in Chicago 
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Jf PAILROAD COMPANIES Mile Date Par 
[For i & see notes on page 6) Road jonds Value 
Chica 4 k Ist & Pac ( 
0 1) ‘ 
BCR t , ! Ce. zc*&1| 1,292 5 : ‘ 
M J I F; S77 
kK i I’ l i Vy 7 p {) Mp, + 
( I ‘ | GP . 0 ; 
( & Gi ( 1 GP 655 
ran | cL 1 $30 ) 5 Ba.x f ‘ 4 
! Rock & rp&l 
j KC Ss I I 05 Ba A 345 
I 1) . > Ba 
do 8 Fes \ 39 a 
ado ~ G x ‘ Ba 
ao Ser | =) ] i { 
do er Lg $285.090 s-a Nx | 
do Ser M g $188,000 s-a oneal = 1924 1 ,f 
ao : . ) $144.905 i | 
Chicago St Louis & New Orleans—Sce Illinois Cen 
Chicago St Paul Minn & mates Common stock_ | ] 
Preferres ock non-cum ine ting scrip (see text | ] 
Nor Wi lat M Leake “T) 7S tn oot “lr mer ssid Ce Zt | ba ( 1880 (Wy 
Superior St t Line Ist M $1,5090.000 ass'd_Un.z 1895 ] Of 
CSt PM & OM $30,000,000 000 p m)_Ce.z 1.666 ] ks 
do do cons interest reduced }&&E) ] 
Dehben ge Id $2,000,900 tamped'’ g: text Cexc*&r x 1912 HH0 
Equip trust certif Ser B’ du £95000 ann Ps m }a 1.09 
ado do Ser “A’’ due $110,000 ann_ | ~ 191% 
Equip gold notes due $156,800 ann G ni 1920 100 
Aso b $2,192,000 and c $3,376,000 in treasury. 
| 
| 
' 
| 
| | 
Stock. authorized $1.900.000: outstanding, $500,000; par. $100. 


Chicago Junction Rys. & Union Stock Yards Co. 

antees the bonds, principal and Interest, , ). 
73. Dividends 1914. 8%; 1¥15 to 1923 6% yrly. Of the Ist 5s ($2,000,000 
auth. issue), $765.000 nave been sold (V. 101, p. 773). They are red. at 
105. beginning ©O-* . 1916 Additional bonds may be tssued for 66 2-3% 
of the cost of additional properties and franchises, but only when annua) 
earnings are twice the interest charwes. Including honde then to he Issued 


(see under “‘Industrials'’) 
by endorsement. V. 101, 


For 19°3, gross, $7,481.481: net oper. ine., $2 371 913° other incone 
1.571.876 Interest. rentals, &c., $2 615.787; dividends (6%), $45,000 
yal.. <urplus, $1 283 002. 

For latest earnings. see “‘Rallway Earnings Section” (issued mantey?. 

Pres., : : Sec., E. F. Stephenson: Gen. Treas., 

Barger: Compt., W. C. “Wishart.—(V. 101, p. 773: V 107, p. 694.) 

CHICAGO ROCK ISLAND AND PACIFIC RY. CO. (THE).—(See 
Map.)—The system extends from Chicago, Ill... via Omaha, Neb, to 
Denver and Colorado Springs, Colo., also to Minneapolis, Kansas City, 


&c. Connects with the Southern Pacific for Pacific Coast service. 


Owned tn Fee terci.trackaye.) Miles Limon, Colo., to Denver, Colo. 90 
Obioago, Til., to Vol. Spgs., Col.1.973 Allerton, ta., to Manly ‘la 202 
Davenport, Ia., to Terral, Okla. 831 Vic no gaa Kan., to Belleville, 
Herington, Kan., to Texhoma ON eee ee rr 103 

Obie .........-.....--.... 324 Mempaie, ‘Tenn to Texola 
Burlington, Inm.. to Minn’p,Minn. 26 eee inten eorekicte 650 
Vinton, In., to Watert'n, S.D_ 377 Hot Springs Ject., Ark to 
St. Louis, Mo., to Kan. Gity, Mo. 208 DO: UM cansctnecenauens 332 
Uravo,. Tex. (New Mex. Stateline) Branchtines_........ 222.2. 2.779 

to Santa Rosa, N. M_...-_.... Bae Geet. Bes Bs & SPUN cecdancosas 461 
Fenrio, Tex... to Tucumeari, 

| eee ae 41 Total. : 8.039 

The list of companies included in the term ‘‘Rock Island Lines” is as 
follows Chic. Rock Isl. & Pac. Ry. Co., Chie. Rock Isl. & Gulf Ry. Co 
Choctaw Okla. & Gulf RR. Co., Rock Isl. Ark. & La. RR. Co., Rock Isl 
Memphis Term. Ry. Co., St. Paul & Kansas City Short Line RR. Co 
Rock Isl. Stuttgart & Southern Ry. Co., Rock Isl. & Dardanelle Ry. Co 
and Morris Terminal Ry. Co The company also leases Peoria & Bureau 
Valley RR. Co. and White & Black River Ry. Co 

It was announced in March 1925 that the company had acquired a 
substantial interest in the stock of the St. Louis Southwestern Ry. Co., 
the investment being almost entirely in the preferred stock. 


ORGANIZATION.—The company at midnight on June 24 1917 re 
sumed possession of its property, having been successfully reorganized’ 
without fore losure. The sale of $29,122.160 7% pref. stock to a syndicate 
and $5,000,000 pref. to former directors provided for old floating obit- 
gations and pont AM sty ha expenses, while the $20,000,000 debe otures of 

912 were wes by $20,000,000 6% pref. stock. V. 104, p. 2641, 2552 
2451, 2342 106, p. vith Plan of reorganization was in V. 103. p. 
1980, 2155; V. 104, p. 451 


FULL FINANC sa STATEMENT TON. Y. STOCK EXCHANGE 


1887 


of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109, p. 1461 
V. 113, p. 1470, 1n73. ‘1771; V. 114, p. 2240 
{n Jan. 1919 the company concluded a settlement of Its litigation with 


the Colorado & Southern Ry. Co. respecting the Trinity & Brazos Valiey 
rs extending from Fort Worth and Dallas to Houston and Galveston 

ereby the Colorado & Southern accepted tn cash 60% of the amount 
due on the contract, which, under the final decree In the Rock Island 
saponins would be payable in full in 6% preferred stock at par, such 
as was paid to all other general creditors of the Rock Island. This involved 
the payment of some $4 000,000 and the Rock Island now owns outright 
a half interest in the Trinity & Brazos Valley Ry. and will have a per- 
manent outlet to the Gulf ports. V. 108, p. 378; V. 109. p. 672. 


nent with “Clover Leaf” regarding Chicago & Alton stock. V. 112 
Dp. 2078. 

The Keokuk & Des Moines Ry., which formerly had been operated 
under lease, was acquired outright during 1924 for $2,641.600 Ist & pref 
mtge. 4% bonds. Compare V. 119, p. 324, 455, 2407, 2526. 

CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on 
Dec. 31. 1924 was in the treasury. 


(1) Two Classes of Pref. Stock, 7% and 6%, with Same Preference as to 
and Sharing Pro Rata in all Dividends afier Prior 1% on 7‘ 
—Both Cumulatire up to 5% from Julu 11917. 
7% Pref. Stock, callable at 105. Auth., $30,000,000. viz.: 
treas., $v 56.1 11: canceled, $321,700 balance outstanding 
6% Pref. Stock, callable at 102. Auth., $35,000,000; outstanding 
The auth. pref. stocks may vot be increased except Re 
Joritv of each class of stock, voting separately. V. 106, 


wy IDEN S8.—The semi-annual dividends of 344% on the 7% pref 


iss ts 
» Pref. Stk 


in 
$29,422,186 
25,127,300 
vole of a ma 
2026. 


rag aes 4 ? 3% - the 6% pref. stock have been paid from Jan. 14 1918 
to ec yy. 
BUN DS.—General 4s of 1898. V. 66. p. 522: V. 78, p. 228: V.80,p.272. 
FIRST & REFUND. 4% BONDS OF 1904 ($163.000.000 AUTH. ISSUR. 
A ist lien (either directly or through pledge of entire issues of bonds of the 
compantes owning the sarne) on ter: inal property in st Paul, Minneapolls 
and Kansas City, new equipt. and shopsat Silvi-, near Fast Moline, Ul. ang 
On railways aggregating 1,112 miles; also a junior lien subject to existing 
mortgages On all the other tines of the system of the Hailiray company. aggre 
gating, exclusive of leased lines and trackage, on Dec. 31 19 4, 14.671 miles 
also on the entire capital stock and leasehold interest on Ines aggregating 
966 miles and on leasehold en on 10) —, See V.78 228 
234; V. 79. p. 1716, 2206; V. 84, 219; V. 85, p. 98. The deed of trust 
forbids the creation of a Junior mortenes without the consent of the 


holders of a!l the Ref. M. 4s In Oct. 1920 the company brought suit t« 


have this latter clause changed V.111, p 1369 ws es 1089, 1419 
V. 88, 623, 822; V. 89, p. 666; V. 90, p. 108, 236, 1170. 1424; V. 91, p 
1766; V. 93, p. 1667, 1785; V. 99, p. 1748, 1831; V. 100, p. 900 
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Rock I. Ark. & La. 1st M. 4%s (V. 90, p- 626. 699. 1161) and St. P. & 
Kansas City Short Line 1st M. 4%s, V. 92, p. 526. 593; V. 93. p. 1196; 1159; 
V. 94. p. 1056; 97, 236. 1114), were vruarentesd. principal and int. 
Rock Island Frisco erminal 5s. aee that co and V. 8&4. D 562 
The &7 000 000 secured gold notes due June 1 1926 are secured by deposit 
of 311.666.0000 Ist & ref. mtge 4s, due April 1) 1944 V 116, p. 2388 
The $19.900,000 secured gold notes due July 1 1929 are secure -T by 
deposit of $15,000.000 Ist & ref. mtge YW gold bonds, due April | 34. 
Redvemabl as a whole only, on July 1 1925 or Jan. 1 1926, at 191 and int., 
and on sny int. date thereafter at 4 of 1% less for each succeeding year, or 
part thereof ’. 118, p. 3076 - 
The $5.000.000 secured gold notes due Sept. 1 1929 are secured by $7,- 
590,000 ist & ref. mtge 4% gold bonds due April | 1954 The entire 
issue (but not a part thereof), red. upon 30 days’ notice on Sept. | 1925 or 
March | 1926 at 101 and int., and on any int. date thereafter at 4 of 1% 
less for each succeeding year or part thereof V. 119, p. 810 
10-year U. S. Treasury note due 1930, $7.862.000. ’ 
Equipment trusts issued to Director-General! for rolling stock allocated 
tothiscompany. See artfcle on page 3 and V. 114. p. 2359; V. 115, p. 1531 
REPORT For 1924, in V. 120, p. 2293, showed 
Operating Revenues 1924 192° 1922 : 
Freight revenue ee wa $95, 185,730 $93 1092 7 $87,718,340 
Passenger revenue 25.686.047 27.45% +H 27 650, 134 
Mail revenue 2 576.690 2 636.2 0) 2 556.6607 
Express revenue 3,469,277 3.518 3] 3.799.099 
Other transportation revenue 1.756.728 1.710 990 l 515,528 
Dining and buffet car revenue 707 O12 6 59895 631,391 
Miscellaneous revenue 1,359,027 1.309.527 1,215,135 


Total railway operating revenue_- $130,880 ,512$130,403 ,C86$125,086,233 


Operating Expenses 


3 


Maintenance of way and structures- -$15 086,589 $15,669,452 $15,761,142 
Maintenance of equipment ..-.---- 27 937.080 29,153 é 66 26 10: 3,922 
Traffic secee 2,629,060 2.410.660 2.299 ,232 
Transportation. ~ : i ._ 51,781,162 54,163,307 52,871 908 
Miscellaneous operations 943,202 833.611 $22,564 
General 3.601.701 3.371.291 2.984 821 
Transportation for investment Cr.772.049 Cr.551,.852 Cr.212,476 

Total railway operating expenses. $101.206.546$194 990.1 368100 570 926 
Net revenue from railway operations. $20 ,.675.966 $25.412.950 $24,515,307 
Railway tax accruals 6.571.087 5.600.634 6,163,176 
Uncollectible railway revenue. 56.722 17.002 21,788 

Total railway operating income $23,046.156 $19,795,314 $18,336,344 

Other Income : 
Rent fr. equip. (other than fr. cars $305,949 $549,329 $549,164 
Joint facility and misc. rent income 780,969 717,140 734,097 
Income from lease of road 34.593 38.737 40) 005 
Miscellaneous income 65.161 490.243 142,27 

Gross income _..--$24.532.629 $21,590,763 $20.095.884 

Deductions 
Hire of fre tient cars debit balance $3 758,492 $3 317.118 $1 990.280 
Rent from equip. (other than fr. cars 564.580 8H5.166 S00 301 
Joint facility and miscellaneous rents 1,908,417 1.855.778 1,997,800 
tent for leased roads 2685831 408 554 142.682 
Int. on funded and unfunded debt 11,030,796 10,483.184 10,565,844 
Other income charges 169,293 170.460 223,598 

Total deductions : $17.697.409 $17.109.260 $15,810 506 
Net income $6.835.221 $4.481.502 $41.285.379 
7! preferred dividends $2 059.547 &2.059.547 $2 059.547 
6°) preferred dividends $1.507.638 $1.506.588 $1,507,733 

Balance, surplus ‘ $3.268.026 $915.367 $718,044 
Per cent on common stock 1.36 [29 0.96% 

For latest earnings, see ‘‘Railway Earnings Section issued monthly 

Of} ICER Cha n, Chas. Havd Pre Jas. } (ior I Exec 
V.-P., F. H. Hamer V.-P M.L. Bell. L. C. Fritch. 8S. H yinson 
L. M. Allen, F. D. Reed, W. H. Burns; V.-P., S¢ : Trea Carl Nyquist 

Direc ( 1 Nyquist, L. Bell. N. L. Amster, Charles Hayden 
A. « he F. W. Scot G. W. French. W. Z. Riple 4. J. Brosseau 
A. A. Coo Henry B r. {hi 2e n EF and J. E. Gorman Offices, 
13 We Van Buren St., ¢ cago, and 2 oad St., New Yor V. 120 
p. 226] 

ge HICAGo ST. PAUI MINNEAPOLIS AND OMAHA RY. CO 

( ) h Wester ROAD.—Elrov. Wis t il, 
NT a. Tee Gatien Mint nea polis to Or ha, Neb., 378 miles; other lines, 1,178 
miles; total, Dee. 31 1924, 1.749 m V. 69. p. 1147 

In No 1883 Chicago & North Western |! sed control, viz 
$9 320.000 com ni $5.280.000 pref j 10 S270 ) ! 

IT ! 7 e ¢ We l i i ‘ i 13 
192 ) oO he ro 
st i! j A I ri ‘ ) North 
W } ) [ i ‘ oO ( n 
VW rn fo es of O 1s pref. sto ind fi ires of 
c> « 1 W ‘ < S . for en of oO ina com 

("9 " «> ) ] (’o ove 

STOC K.—Outstanding: Comme et ka scrip, $18.559.087: preferred 
stock and scrip, $1 59 859 Held he compa! 1) $1 1924, com. 
st Mi Seri $2 844,207 p f.stoct is rip sf 14 Pref. st ck 
has prior right to non-~« divide s of 7 m. is er to 
receive more than preferred 

LATE DIVS.—(|'00. "01. O02. °O3. ‘04. '05-'16. "17. "18. °19 “ut 3 24 

Ces canadien f 5 5 8 6 6 T7Ty'v 6 5 5 Svyriy 0 

Last payment on yr m v in Aug 923 V Zan 2651 

Paid on pref in 1924: Feb. 20 $%: Dec 1.65 
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RAILROAD COMPANIES Miles Date Par 
[For abbreviations, &c., see notes on page 6) Road _ Bonds Value 
Chicaxzo Terre Haute & SI s k 
he Pir me wens , ed , r a 2 
Sou ! Ig e Lex not ime ru) _ GP.zc* 
Ist & Ref M $20,000,000 g « 107 gu)_tC.xc*&r 
Ine MI Sf yr) ye i Pal iy Z FCx ‘ a) 
Chic Lnion Station ; vi [C.ve*&r* 9g 
Guar gold bonds red (text)$15,.000,00 th_yc*&r* 1924 
Chicago & Wabash Valley Rk» “ ( Ind & Lo 
Chicago & Western Indiana Stock ex 
jeneral ys riesce ow ‘ ’ " | 57 
Cor “1 & 100 000 ie *&-y 
First & ref mtge Serie A"' red 105_.Ba.xc*&r* 
Equip trust notes d 2 4 nn 
Choc & Mem Choc Okla & Gulf sf ( RI& J 
Cincinnati Hamilton & Dayton—See Balt & O RR 


BONDS.—Supertor Short Line Ry. 5a. V. 92, p. 954, 1310. 
North Wisc. Ist 66, due 1930, are exchangeable at option of holder at any 
time, $ for $. for consol. 63. V. 6%. p. 521: V. 77. p. 2489 

The $6,070,000 St. Paul & Sioux City 6s matured April 1 1919 and were 
replaced by $6,070.000 Consols. of 1880. V. 108%. p. 77, 977. This made 
the disposition of the $30.000.000 Consols Dec. 31 1924 (a) Outetandina 
6% bonds $24,447,000: 3% % bonds, $4,734,000; (D) reserve to retire under- 
lying bonds, and for new lines not to exceed $15,000 per alle, $1,843,000 

Of the £13.91) 000 debenture 15,000 000 } $4 R19 
“plain” and $4.700.009 are tamped”™ a 0 yme tax 

. 1806. Any Increased mtge. (except for extensions) must secure 
ures. V. 94, p. 278, 487, 1316: V. 95, p. 812: V. 96. p. 
p. 386° V. 101. p. 129 
Equipment trusts issued to Director-General for rolling stock allocated 


< rise 0 : 
V. 101 
deben- 
1421, 1556: V. 9% 


inh dee ' 


to this company See article on page 3 and V.113. p. 1359 

REPORT For 1924, in V. 120, p. 2447, showed 

Calendar Years 1924 1923 1922 1921. 
Gross ‘ $27 .915,.736 $28,363,234 $27,801,007 $28.137.408 
Expenses, taxes, &c 23,805,763 25,114,651 23,856,074 25,676,220 

Operating income $4.109.973 $3,248,584 $3,944.933 $2,461,188 
Equipment, rents, &c 700 984 219,669 132,263 395,839 

Net operating income. $3,408,989 $3,028.916 $3,812,670 $2.065.349 
Other income 251,062 237.705 247.108 308.629 

Total income $3.660.051 $3.266.621 $4.059.778 $2.373.978 
Interest, rents, &c 2.623.143 2,642,448 2,881,849 2.659.655 

Net income $1 .036.908 $624,173 $1.177.929 loss$285.677 
Preferred dividends $562,965 $788,151 $788,151 $788 .151 
Common dividends ma ; 463,917 927 835 927 835 


Deficit -- sur$473 943 $627,895 $538 057 
For latest earnings, see ‘‘Rallway Earnings Section” (issued monthly). 
OFFICERS.—Choirman of Board, Marvin Hughitt: Pres , W.H. Finlev; 

V.-Ps., A. W. Trenholm, Alex. ©. Johnson, 8. A. Lynde: V.-P.: Gen. 

Counsel, F. W. Sargent; Sec., J. D. Caldwell; Treas., A. S. Pierce. Offices, 

275 East Fourth St., St. Paul; 226 West Jackson Boulevard, Chicago: 

111 Broadway, New York.—(V. 120, p. 2437.) 


CHICAGO TERRE HAUTE & SOUTHRASTERN RAILWAY.— 
Owns Chicago Heights, Ill., to Westport, Ind., 298.09 m.; Blackhawk to Sul- 
livan, Indiana, 18.50 m.; Blue Island Yard, Lilinois, 0.88 m.; Bedtord to 
Oolitic, Indiana., 4.76 miles; 10 branches, 39.04 miles; trackage Blue 
Island Yard to Chicago Helghts, Illinois, 12.47 miles; trackage to 
Union Depot, Terre Haute, Indiana, 0 52 miles; total 374.30 miles 
Incorporated {n Indiana and [linois in November 1910 as successor of 
the Southern Indiana Ry. and the Chicago Southern Ry. (both foreclosed) 
Pp plan in V. 91, p. 337, 333. V AE 1110. A tentative valuation by the 

.-8.O. Commission tn June 1919 fixed the cost of reproduction at $22,.347,- 
890, and the present value less depreciation at $17,561,158. V.109,p.1179. 

The stockholders and income bondholders voted May 11 1921 to lease 
the company for 999 years beginning July 1 192] tothe ©. M. & St. P. Ry. 
the latter company guaranteeing principal and Interest of all outstanding 
securities. See terms of lease in V. 111, p. 2519: V. 112, p. 560; V. 115, p. 
2579; V. 117, p. 2541. Valuation, V. 112, p. 2747; V. 113, p. 1052. 

BON DS.—The new “Firstand Kef.” M. is afirst lien on about 115 mile® 
and a second (consol.) mortgage on uae remaining 246 m. owned. V. 91: 


D. 337; V. 92. p. 596; V. OP. 1118. 
Purposes for which $20,000,000 First and Refunding Bonds were Issuable 
$6334 0M 


Issued under plan (of which $2.010,000 pledged for loans)______ 
Reserved to retire So. Ind. Ry. and Bedford Belt let M. bonds_. 7.787.004 
Reserved under careful restrictions for extensions, additions, im- 
provements, acauisition of sub-company stock and bonds &c_ 5,879,000 
Protective Committee In view of the receivership of the Chicago Milwau- 
kee & St. Paul Ry., the following at the re quest of holders of a large number 
of the above-named bonds, have consented to act as a committee to protect 


their irfterests: John W. Stedman, Chairman (V.-Pres. Prudential Insurance 
Co. of America), Newark, N. J.; John E. Blunt Jr. (V.-Pres. Ulinois Mer- 
chants Trust Co.), Chicago. Ill » Samuel J. Steele (Treas. Fidelity Mutual 
Life Insurance Co.), Philadelphia: John C Traphagen (V.-Pres. Seaboard 
National Bank), New York. with *. Rogers Parkin. Sec 115 Broadway 
N.Y City, and Masten & Ni hols, counsel, 49 Wall St... New York. N. ¥ 
V.120, p. 1454 


The tucome bonds dated Dec. 1 1910, $6,500,000, bear Interest fron 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided tr 
the mortgage), payable if earned, but cumulative to extent ot paid. The 
incomes have at al! stockhol ers’ meetings one vote for each $100 par v»lue 
the condition and manner of casting such vote being fully stated in the mtge 
Div. on incomes, 1 


o, $emi-annuall paid Sept 1911 to Mar. 1913 inel 
1% % paid Sept. 1913; then none till March 1 1917: to Mch. 1 1920,1\%% 
semi-annually (24% p.a.). In Aug. 1919 pald 1 \% % on account of coupon 
No. 15 due March 1 1915, and In March 1920 paid 1% % on account of 


coupon No. 16 due March 11915. On Sept. 1 1920 paid1\ % 


on account 
of coupon No. 16 due S pt 11915 In Sept. 1922 paid « ipon Nos. 44 
45 and 46 V. 115. p. 1320. 1631. 
#@ Protective Committee.—The committee named below has been formed to 
yrotect the owners of income bond B. A. Eckhart, Chairman. Chicago 
», J. Goodhart, New York City; Harold E. For man, Edward A. Engler 
and William F. Peter, Chicago V. 120, p. 1877. 

OFFICERS _Pres., B. A. Eckhart; V.-P., F. 0. Wetmore; Treas., A. G. 
Loomis; Sec., W. F. Peter. Office, Union Station Building. Chicago. Il. 
(V. 120, p. 1877. 

CHICAGO UNION STATION CO,.—Incorporated tn [llinots. Owns 


old Union Station and ts building extensive new terminals covering 35 acres 
$3,500,000; outstanding 


at cost of $47 .000.000 Capital stock authorized 
$2.800,.000, held one fourth each by Pennsylvania Co., P. C. C 





& St 





RAILWAY STOCKS 


AND BONDS 


(Vor. 120. 
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Ry., Chic. B. & Q. RR. and Chic. Milw. & St. Paul Ry The station 
will be used bv the four proprietory companies and the Chicago & Alton RR. 


V. 111, p. 1851. 


The company has issued $69.000 900 first mtge. bonds of which $30,- 
850,000 are Series A 444% bonds, $13.150.000ure Series B 5% bonds, and 
$16,000,000 are Series C 6%% bonds Authorized issurs $50,000 000 
The bonds are zg ranteed, pri . and interest, by the four proprietary 
compantle 8 4 i sble at 105 on or after Jan. 1 1921; 
Ser] ( redeem i h)e t iin rafter Jan 1 1935 Se \ 103, p. 60 
667, 1301; V. 107, p. 180. 1836; V. 114. p. 2468 

The guaranteed 5 gold bonds due Dee. 1 1944 are redeemable as a whole 
only at 105 and int. on or after Dec. 1 1929 and on or before Dec. 1 19 39, 
and thereafter on any interest date at their principal amount and a premium 


equal to 4% for each six months between the date of redemption and the 
date of maturity Bonds are to be unconditionally guaranteed as to both 
principal and interest, jointly and severally, by endorsement by the four 
proprietary companies 

The indenture under which these bonds will be issued wil! contain appro- 
priate provisions to the end that the company shall not create any mortgage 
in addition to its first mortgage dated July 1 1915 for $60,000,600, upon the 
properties owned by it at the date of such new mortgage. or upon any part 
thereof, without making effective provision in such mortgage that all the 
bonds of this issue then outstanding and unpaid or thereafter to be issued 
shall be secured under such new mortgage by a lien ranking pari passu with 
any bonds issued under such new mortgage fr. 119, p. 2525. 

Balance sheet as of Dec. 31 1923 in V. 118. p. 2437. Pres., J. J. Turner 
Sec.. W. G. White; Treas., C. 1. Sturgis. Office, Chicago, L.—(V. 119, p 
2525.) 


CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 
terminal system affording entrance into Chicago to the roads named below. 
‘se Hines extend from Dearborn Station, Pola St.. Chicago, tu Dolton, 17 m.; 
tlso to Indiana Stat« line, 10 m.; to Cragin. 21 m., and to South Chicago 
$ m.; total, 5% m.; tota) track. Including 2d. 3d, 4th tracks and sidings, 558 
m: also owns real estate, car yards, warehouses, &c. Th: clearing yard 
embraces 1.810 acres.—V. 105. p. 388. 


Leases.—The atation terminal properties, including the “‘Dearborn Sta- 
tion” and Its connecting tracks, are used for freight and passenger business 
ander 999-year leases (which have been in force for many years) by the 
following companies, which own all the capital stock of the ae & 
Weatern Indiana RR. Co. ($1 000.000 each), viz.: Chic. & Eastern Ililinole 
RR., Chic. Ind. & Loulssitle Ry., Grand Trunk Western Ry., Wabash Ry. 
and Erie RR. Co. The Atch. Topeka & Santa Fe Ry. Co. also uses these 
tracks and station under a long term lease at a fixed annual rental. plusa 
proportionate maintenance, &c. 

The “Belt Railway" division, including the clearing yard upon whieh 
the First and Refunding Mortgage bonds are a first lien, is operated under 
a 50-year exclusive lease by the Belt Railway Co. of Chicago, all of whose 


stock is owned by the following 13 roads: Pennsylvania Co., Atchison 
Topeka & Saute Fe Ky Co. tihois Cented Kit) Co, Chicago Burling- 
ton & Quincy RR. Co., Chicago Rock LT lind & Pacifie Ry. Co., Cnesa 
peake & Ohio RR. Co. of Indiana, Minn. St. Pant & S 8S. M_ Ry., Chic. & 
Kast. I] RR., Chic. Ind & Lonisy. Ry., Erie RR., Grand Tr. West. Ry. 
Wabash Ry., Pere Marquette Ry. The Belt Ry. (V.104, p. 1488; V. 105, 


p. 388) is merely an operating company, owning no mileage. The lease to 
the Belt Ry. Co. provides for an annual rental. of which at least $1,143.000 
is payable directly to the trustee of the Ist & ref. mtge. in monthly install- 
ments this payment to be Increased from time to time by an amount egual 


to the interest on all obligations issued for improvements to the “Belt 
Division"’. 





DIVIDENDS.— Sf "95. °96. '87 ‘BS.'99 1900 to 1924. 

, Lp L\7% 6 6 6 6 6 yearly (14,Q-J 
BONDS.—The gen. mtge. bonds are drawn quarterly at 105 and int 
Of the Consol. 48 of 1902 (auth. issue $50,000,000), sufficient are re 

served to retire General 6s. V.87, p. 36, 1604, 1603, V. 88, p. 100, 374 

V.92. p. 394; V.93. p. 1668 V.97. p. 1425: V.98. p. 235, 452: V .104, p.462. 
Of the first & ref. bonds of 1912 ($200,000.000 auth. issue), $16,992,000 

Series B’’ 5% gold honds were sold in Jan. 1025 The mortgage has 

been amended so that bonds bearing interest in excess of 5 per annum 

may be issued thereunder The mortgage is secured is to prim ipal and 
as to interest not in ex of 1 annum) by a first lien on the clearing 
yard It is a junior lien on all of the remaining property of the company 
subject to the lien of iderlying mortgages, so far as they attach, under 
which $59,000,000 bond eo inding As a sinking fund for the Series 
A’ bond there is p ble under the first & ref. mtg as amended 
$176.730 annually beg ning Mar. 1 1925, plus the inter on bonds in the 
sinking fund Sin fund money ire to be applied to t chase of 
bonds at not exceed l id interest, or to the quisition of bonds upon 
call by lot at such pric 
All of the outstanding $5.380,0C0 15-vear 744% coll. trust sinking fund 
gold bonds, dated Sept. 1 1920, were redeemed on Mar. 1 1925 at 102% and 
interest 


Equipment trusts issued to 


Director-General for rolling stock allocated 
te this company 


See article on page 3 
Gorernment Loan The L-S C. Commission on Aug. 14 1920 granted the 
company 4 loan of 8.000.000 for 15 y st 6%. to be secured by a part 


ars 


of the company's Ist & Ref. Mtge. bonds, Series A 

REPORT For 1 i. total railway oper. revenue, $374,535; net loss from 
railway operati« SH 624: ot income. $4.665.5S6: ded ri $3 ,.890.- 
587: sinking fund, & reserves, $243,192; divs $425,000; bal sur 
$44.12. 

Pres., H. G. Hetzler; V.-P. & Chief Engineer, E. H. Lee; Sec. & Aud 
R. L. Porter; Treas., J. E. Murph Office, Dearborn Station, Chicago — 
V. 120, p. 2142 
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RAILROAD COMPANIES ‘ Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., sce notes on page 6) Road | Bonds, Value Outstanding % Payable | and Maturity Dividends Are Payable 
Cincinnati Ind & Western—Ist M $12,000,000 
gold redeemable on any interest day at 105_--Eq.c* 283; 1915 | $100 &e| $3 675,000 5¢ M & N iNov1 1965 Equitable Trust Co, N Y 
Equipment trust $28.000 due semi-ann__-—- a 1916 ‘ 56.000 52 F & A/\Aug 25-Feb ‘26 do do 
do Series B due $33,000s8a PeP.c* 1916 1,000 66.000 5g A & O15 Oct 25-Apr '26)PennCoforlInsonLives,&c 
do Series C due $10,000 semi-ann c* 1922 = = 25.000 5464 gid & D Dee '25-Dec'27 
.. do due $15,000 semi-annually (J & D : 225.000 . Q—M Dee '25-Dee’32 
Cincinnati Inter-Terminal RR—Ist pf stk (see text ext 100 825.000 4 IF & AjiSee text “\J P Morgan & Co, N Y 
Cincinnats Lebanon & North Ist con g gu p & i_xc* 76) 1902 $1,000 $1,248.00 4g IM & N Nov1l 1942 Penn RR Co, N Y 
Jayton Leb & Cin RR & T—First M eg call 105 ass'd 29, 1914 500 &e 300,000 iz & SM: 93 eas burg me 
Glee A Mek ah. tas Dine Rian Chien ne 6 M & S Mar1 1934 Trea Pittsburgh, Pa 
Cin New (rl & Tex Pac—Common stock $3,000,000 ‘ na 100, 2,990,000 13 J & D Dee 22 '24 6% Cincinnati 
Preferred stock (a & d) 5° cumulative $3,000,000 ‘ 100), 2,453,400 5 Q—M iDec 11924 1\% do 
Equip trust Ser D due $90.090 s-an i 1916 1,000 180.900 t{%etJ & D Dec 25 at Guaranty Trust Co, N Y 
Equip trust Series E due $65,000 semi-annually - - a 1918 1,000 455.900 6 F & tA Aug'25 Aug '28 PenCofor Inson Lives, &e 
Equip trust notes due $63,890 ann - G - 1920 (100-1000 635 000 62 JI &J15 To fev 15 1935 Guaranty Trust Co, N Y 
: Equip trust Series G d 1€ $189,000 ann = 1923 1,000 2,310,000 5 Z A & OToAnpr 1 19388 Pen Cofor Inson Lives, &e 
Cincinnati Northern—apital stock a . 5,000 000 See text See text Mar 2 1925 5 N Y .Grand Central Ter'l 
Ist M &3.000.000 gold alii va _G.xe*&r Tay; 1901 1.900 1,090,000 A J & J July 11951 Guaranty Trust Co. N Y 
Equip trusts due $43.01 1) annually_- k.c* i 1915 1,000 43 000 5g iM & 8 Sept 1925 Commercial Tr Co, Phila 
New York Central Lir es equipment trusts : a > fl ee 1,078,000 5 enn . etcutaeae 
Cle: arf & Mahoning Stock 6°% rent $1,000,000 auth 50 900 O00 6 a & jJiJan 1925 3 Checks mailed 
First mortgage gold du: orantese BR & P__G.xc*&r 26, 1893 1,000! 659.000 52 J & J ne 1 1943 36 Wall St, New York 
Cleveland Akron & Cin—Stock $12.000.000 P 100, 9.300.000) __ See text Dec 1916 4% Treasurer, Pittsburgh, Pa 
Clev Ak & Col imbus gen M_ now first) gold___ c* 187) 1887 500 &e 1,800,000 5@ iM & 8 Mi ar 1 1927 Winslow, Lanier& Co, NY 
First consol mtge $4,000,000) guaranteed p & i end 187 1000 1,000 9450 000 42 F & AiAug 1 1940 do do 
gold sinking fund f not guaranteed_xc* 1900 1,000 450.000 4g F & A Aug 11940 do do 
Cin & Musk Val Ist M 82.0068.000 ¢ eusf F.xc* 148 1898 1,000; 1,552,000 4¢ F & AjAug 11948 Penna RR Co, New York 
Cleveland Cincinnati Chi & St Louis—Com stock : 100, 47,028,700 See text] Q—J Apr 2019251 \Treas office, New York 
Preferred stock 5° non-cumulative . 100) 9,998,500 5 | Q—J jApr2019251% do do 
Refunding & Impt Mtce Se re A callable 193_G.c*&r* 1,827) 1919 100 &¢e) 15,000,000 6g iJ & JJuly 1 1929 do do 
do do Pd R ("see text. | | : 
do do Series D a "Ss. oes G.c*&r* 1,827 1923 , 100 &c, 20,000,000, 5¢ iJ & J July 1 1963 do do 
Underlying on nds— e ’ | 
Cincinnati Indianapolis St Louis & Chicago 
Gen Ist M @10 000.000 gs f not drawn__Ce.xc*r ~ 1886 1,000 &e, 6,307,000} 4g | Q—F jAug 1 1936 do do 
CiColLC & 1 Gen cons M ($12,000.000) @ _Us.xc*&r 391) 1884 1,000) 3,205,000) 6¢ |J & Jian 1 1934 do do 
Cl Cin Chie & St L White Wat Val Div Ist ¢ _Ce.xe* 62, 1890 1,000 650 000 4g |J & JJuly 11940 do fo 
Spr & Col Div (Col Spr & Cin) Ist M gold Ce.xc* 45, 1890 500 &e 1.103.500) 4g M & S Sept 1 1940 do do 
Cairo Division Ist M $5.9000,006 gold Ce.xc* 269 1890 1.006) 5,000,000) 4z2e iJ & JiJan 1 1939 do do 
St Louis Div eoll tr gold Ce.xc&r 194) 1890 1.000 &e} 8,939,000 4g IM & N Nov! 1990 do do 
Cincin Wab & Mic *h Div first mtge gold ‘Us.xe* 204) 189] Zs N00 4.000.000 4g '3 & J July 11991 _ do do 
CIN. HAMILTON & DAYTON RY.—SeeB. & O.—(V. 110, p. 261.) CINCINNATI RICHMOND & FORT WAYNE BRR. ~—Owns from Rich 
mond, ind , to Adams, Ind., 86 miles; leases 5 miles of P. Ft. W. & O. 


CINCINNATI INDIANAPOLIS & WESTERN RR. CO. (THE).— 


Owns Hamilton, O., to Springfield, I1., 283 miles; Melcher to Brazil, Ind., 
25 miles: trackage B. & O. for passenger trains, Hamilton to Cincinnati, 
25 miles: other trackage, 13 miles: total onerated, 3417 miles On Dee 


1915 succeeded Cincinnati Indianapolis & Western Ry., foreclosed and reor- 


ganized independently of Cin. Ham. & Dayton Ry., per planin V. 100, p 
2084; V. 101, p. 47, 1552; V. 102, p. 250; V. 103. p. 1786. 1888: V. 104. n. 
361, 2451: V. 105. vo. 72 Sidell & Olney was sold for $200 900. V. 108, 
p. 1722. 974: V. 106. n. 2559, 2230; In 1922 purchased 25.78 miles of road 


of the Chicago & Indiana Coal Ry. V. 115. p. 1099. 
STOCK—VOTING TRUST.—Capital stock auth, common, $7.500,.000 


5% non-cum. pref., $7 590.000 Par3100 The present issues. $5.350.000 
of each class is covered hy + voting trust till Dee. 11925 V.111. p. 2040° 
Voting trustees are Frederick H. Ecker, John Henry Nasement. ae 
Whitcomb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent 
for trustees. 

BONDS The new mtze. is limited to $12,099,000 Besides outstand- 
ing amount. $19] 009 additional in treasury See table. 

eatipmens trusts of 1916, V. 102, p. 521, 1346, 1435; equipment trusts of 
1922, V. 115. p. 2684. 

REPORT For year ending Dec. 31 1924: Gross, $4.520.729: net after 
taxes, $511,800; other income, $22 ) 186: deductions, $441,791; bal., sur., 


$92,195 
for latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 
OFFICERS.—Pres., Fred Zimmerman: Sec., F. J. Goebel; Treas., W. R. 
Bixler. Office, Indianapolis. Ind.—(V. 120, p. 1877.) 


CINCINNATI INTER-TERMINAL RR.—Owns 4 road 0.6 m. in length 
connecting the Chesapeake & Ohto bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stock, $10,000 
in $100 shares, Issued for purpose of control. There ts authorized $1,000,- 
000 of first pref. 4% cum. stock secured by mtge. to the Union Savings ‘Bank 
& Trust Co of Cincinnati, as trustee, and rentals pald by Ches. & Ohio and 
Louisville & Nashville, and subject to cal! on anv tnt. day after Feh 1 1918 
at 105. V.79, p. 212; V. 80. p. 1728, 2398, 2620.—(V. 80, p. 2620.) 


CINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati. O.. to 


Dayton, 5) m.; from Middletown Junc. to Middletown, On , 14 m. : Hem 
stead to Clement, 0., § m.: branch, 1 m. V. 99, p. 1831; 100, D 13 
Leased to Penna. RR The 1.-S. ©. Commission has pl: wee a tentative 


valuation of $5,281,943 on the total used and 25.118.086 on the total owned 


properties of the co. as of June 30 1917 Merger approved; compare Penna. 

Ohio & Detroit RR. below. Stock, $2,100,000. owned by Penna. Co. 

75. P. Ost V.100,p.53. Div. of 3% paid in 1906, '09 & '10;'11 & ‘12, AY, 
13 14, 3%; 15, none: "14, 4%; 1917-1921, none; 1922, 4%; 1924, 4%. 

we 03, Pp. 53. The $1,262.000 Ist eons. 4s sre guar., p. & i., by Penna. Co. 
We oe 86; V. 98, p. 610 V. 120, p. 2008.) 


cencennaTs NEW ORLEANS & TEXAS PACIFIC RY.—Operates 
Cincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
Ohattanooga, Tenn., “6 miles: trackage, 2 miles. Owns entire stock 
of Harriman & Northeastern Ry., 20 miles, operated separately. V. 
77. p. 1743. In 1901 lease was extended 60 years to Oct. 12 1986 
rental under renewal to be $1,050,000 reerty for first 20 years, then 
1,100,000 for 20 years; thereafter $1 200.000. 73. p. 722; V. 74, p. 1241: 
zr. 95. p.1402,. Guaranty of interest of City ore incinnati bonds as addi- 
tional rental. V.112, p. 161; V. 114. p. 2468; V. 117. np. 2323; V. 118, p. 
1267. Pref. stock has no waoae power V. 74. p. 528, 829 

DIVS.— ‘Wie 10. ‘12 "36, “ids 2s St ao. aks a oe 
Common f ‘y liy'ly 125% je te: Se te ts ke. te. 28 

Vividends on common stock semi-annually (J. & D.),3% and from Dec 
1916 to Dec. 1920 paid 3%% extra in June and Dec.: in June 1921 paid 
2%% extra; Dec. 192] to Dec. 1924 paid 3%% extra in June and Dec. 
Majority of common stock, is owned by S. W. a eae Co., which in 
turn is controlled by Ala. Grt. Sou. RR. V. 61, p. 26; V. 65, p. 1173. 
Equipment trusts issued to Director-General for rolling stock allocated 


, 
(i 





to this company. See article on page 3 and V. 113, p. 147 

REPORT.—For 1924 

Gross Net Oth Inc. Rents,&c. Dirs Bal . Sur 

€ $ $ $ 
1924 21,951,667 5,574,443 430. 402 2.574 519 511.370 2 91% 956 
1923 23.049.393 4,856,706 351,197 2,044,572 511,370 2,651,961 
1922... -16.801,374 1,910,018 277.861 1, 551,311 511,370 125.149 
1921 17.170.446 1.942.444 7Hh.869 1,515,778 481.470 222.005 

For latest earnings, see ‘‘Kailway Earnings Section”’’ (issued monthly). 

OFFICERS Pres.. Fairfax Harrison. Washineton. D.C: Sec..CG. B.A. 
McCarthy, New York; Treas., Chas. Patton. Cincinnati; Compt., E. H. 
Kemper, Washington, D. ¢ V.119, p. 2757. 

SENCINNA TS NORTHERN RR. See Maps New York Central Lines 
—Owns Franklin, 0., to Ja or Mic at , 205 miles: trackage (C. ¢ CLk& 
st. L Franklin to Cincinr iti 458 } mile it Jackson, 1 mile On Dec. 31 
1923 Cl Cin. Chic. & St L. owned 82 930,500 of the $3.000.000 stock 
Equip. trusts eV. 101, p. 17 13 Divs. Mar. 1910 and 1911, 3 1912, 
and 101% 14 nad j ' O16 to 1922.3 vearl nm Mareh 
and Aug. 19 d March snd Aug. 1924 paid 3 eac In March 1925 
paid 5 
Calendar 0p rat Net Oner x Are h Fired Dividend Ralance, 

Year R uf Incon Tneoome Chara S 
1923 £5.174.119 $1,.352.579 $1,410,121 $561,171 $180,000 $568,950 
1922 3.505 287 6253 O84 AS72014 121.952 90.000 17 B54 
1921 3.757.713 810.448 SS7.673 325.185 150,000 412 18S 
1920 3,642,725 412,709 633.705 311.318 322,387 

x This includes U. 8. Govt. compensation and miscellaneous Income 

For latest earnings, see “Railw K-arnines Section’ (issued monthly 

Pres., A. H. Smith: Sec., E. F. Stephenson; Gen. Treas., M. 8S. Barger. 
Compt., W. ¢ Wishart V. 120, p. $27.) 





Now operated by Grand Rapids & Indiana Ry. Rental, net earnings 
Int. is guaranteed by the Pernosylvania Co. and Pitts. Cin. Chio. & St. L. Co 

jolntiy(the P.C C. & St. L. taking the place of the Cin. Ham. & Dayton 
In 1888). Stock, $2.186.600 (par $50); Penn. Co. owns $1,287,850. The 
$1,800,000 bonds outstanding are owned by the Penn. Co. 


CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, p. 737.) 


CLEARFIELD & WAHONING RY,.—(See Map Buf. Roch. & Pttts.)— 
Qwns road, completed in 1893, from Du Bols Jct., Pa., on Buf. R. & P., to 
Jlearfield on Beecn Creek RR., 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh —whioh see—at a 
rental payable in gold and equal to 6% on stock (par $50), taxes and 5% 
on bonds, the latter being guar. p. & i. by end.—(V. 89, p. 1141.) 


CLEVELAND AKRON & CINCINNATI RY. —(See Maps of Pennsy!- 
santa RR.)—Owns from Hudson, O , to Columbus, O., 144 miles; Killbuck 
to Trinway, 34 m.; Morrow to Trinway, 148 m.: AppleCreek branoh, 9 m.; 
total owned, 335 m. Owns a fourth Interest In Akron & Barberton Belt 
RR . 24m. and half interest In Zanesville Term RR... 5 m. 76, p. 435. 
‘ ae be merged into Pennsylvania Ohio & Detroit RR. See that company 
eIOW. 

A consolidation July 1 1911. Pennsylvania Company owns $9, 299 300 
of the 39.300.000 outstanding stock. Leased to Pennsylvania RR. Co. for 
999 years from Jan. 1 1921. Rental 4% on outstanding capital stock, 
interest on bonds, sinking fund installments, organization and other expenses 
First div., 2%. paid Sept. 251911: in 1912,6% (M.&8.):19123 March, 3% 
1914 and 1915, none; 1916, Dee., 4%: none thereafter until 1922, when 
&Y was paid (4% for 1921 and 4% for 1922) under lease; 1923 and 1924,4%. 

Of Cleveland Ak. & Col. Ist consol. gold 4s of 1940 (Bk. of North America 
& Tr. Co., Phila., trustee). $950,000 are guar., p. & i.,by the Penn Company. 
V.71. p. 390; V 76, p. 653; V. 77. 1746, 2280. 

Penn Co. also guarantees Cin. & Musk. Val. bonds; see form, V. 76, pb. 
643.—(V. 119, p. 1281.) 

CLEVELAND CINCINNATI CHICAGO &S 
(See Maps N. Y. Central Lines.) —ROAD. Re 4h from Indianapolis, 
Ind., westerly to Chicago. Peoria. Cairo, Ill., St. Louis; easterly to San- 
dusky, Cleveland, Columbus and Cincinnati, O., and southerly to Louisville. 


- LOUIS RY. (THE).— 





Main Line owned— Miles.| Evansville Mt. Carmel & 
Cleveland to Springfield, O_... 183 ES wwe 33 
Miami City Jct. to Ludlow Mt. Gilead Short Line RR___-- 2 

eG, GU a wa meses oem 46' Central RR. of Indianapolis... .... 
Galion, O., to Indianapolis, Ind. 202 —_ 
Cigeigantl, O., to LaFayette, Total leased lines........... 205 

scot tts dee aee dene aidi neh a aes 170 Branches owned— 
iodine. Ind., to East St. Delaware to Springfield, O.... 50 

I 249, Hillsboro to Lenox, UI... ..2-- 56 
Cairo to Danville, Il. Le 260 Harrison, O., to Hagerstown, Ind. 63 
Springfield, O., to Indianapolis, Fairland to Martinsville, Ind_. 38 

_ eer eae oe OU a 29 
Renee Harbor, Mich., to Rush- 

ae Seerae 204 Total branches owned_... 236 

| Total main line and branches 

Total main line owned_____- 1,450 owned - 327 

Leased Lines— Line Operat ed Under Contract - l, 68 
Cincinnati Sandusky & Cleve- TERRORS TIS. oc cikzsvdunvewe 90 

fae ee 7 —- 

Total mileage operated ....- 2,408 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louis 
& Chicago Rallway Co., the Cleveland Columbus Cincinnat! & Indianapolis 
Raliway Co. and the Indianapolis & St. Louls Rallway Co., made in July 
1889, per plan in V. 48, p. 427. The N. Y. Central RR. Co. on Dec. 31 
1923 owned $8,453,300 pref. and $42.941,100 common stock. 13 purchased 


subsidiaries (V 95, p. 418, 890, 1472; V. 97 ? 1114, 1821 
The company 1s aiso one-eighth owner of Peoria & Vekin Union R 
(through the Peor & East. Ry.), one-fifreenth owner tn Terminal R 


Association of St. Louls, and two-fifths owner of Indlanap. Union Ry., and 
art owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnati, 
Jnion Depot of Columbus, Dayton Union Ry., Dayton &« Union RR., Mun- 

cle Belt Ry., operated independently. 


Th e company has acquired the entire common stock of the Evansville 
Ind n& Terre Haute RR. It is proposed to operat« he D t+ rty as the 
Eva, sville Division of the company. V. 112. p. 932, 1399, 1977. 

Te directors on Dec. 14 1921 authorized the making of in offer to pur- 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on 
the basis of one $1,000 4 first mtge. bonds of the Evansville Mt. Carmel 
& Northern Ry... due 1960 (guaranteed by the C. C. ©, & St. L. Ry.), for 
60 shares of Peoria & Eastern stock, and one $1 000 4'4% fuaranteed) 
first mtge. bond of the Evansville Mt. Cagnel & Northern Ry. for three 
$1.000 4 Peoria & Eastern income bonds 

The directors of the N. Y. Central RR. in Dec. 1921 ithorized the mak- 
ing of : an, offe eto pun ‘hase the stock of this company, for details of which 
oo Ne Y ral RR. below and V. 114, p. 12S V. 115, p. 435, 1428 

T nt ive v heations $164,163,042. as of June 30 1915 V. 115. p. 1541. 

Dtvs ) OO. °10. "11. "12 ‘13. 14-°18. °16 ‘17-"21. °22. °23 24 
I a it ad %™)>2 0 0 0 0 0 0 4 4 4% 
Pref... -%} 5 5 5 5 3% 0 2% 5 5 5 5 
Divs. on pref. stock July 1916 to Apr.1925, 14% quar. (5% perannum.) 

Deas it on commo te iy J t Vinent 
of 2 No 1 1922 paid 2 Jan. 20 1923 to Jan 19 1924 pald 1% quar.; 
April’ 19 19 1 to Apr 1) 1975 paid ] quar 


REFUNDING AND IMPROVEMENT MORTGAGE.—A direct Hen 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles 
of railroad operated under lease, contract or trackage rights; total, 2,396. 


¥Y. 109, p. 270, 370 
$20,000,000 


The company may Issue bonds beyond $25,000,000 (incl. 
o of the cost of work done, 


auth. Series “‘A’™’ bonds), but not for over 80% 


or, of property acquired and with the consent of a majority of the pref. stock 
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RAILROAD COMPANIES Mile Dati Pe 4 ni Rate 6s Last Dividend Places Where Interest and 
For iali c&c., see notes on page 6 Roat Londs Value Ou iding ‘ Payable and Maturity Divide nds Are Pa yable 
! ' rx tte 
bala’ rs for 850.0 x) ; ) } Ba * hy 2) < ) 28.579 tg J & DD Junel 1993 Treas office, New York 
rl 13 ) 02] 49 ) 4.161.009 5 J DD Junel 1995 do do 
( I LSI 1s 9 100 gold gu. Ce.xc* 14 ] wy ig \ s 1 195 do do 
: 1) eld by Pee I K 14¢ ; 5 0 ") 4 \I 1 A 1 1940 
I ol 19 qi wy 4 g J ‘ I} Jan 1 131931 Treas office. New York 
ey Z ) 4 1S oo ] & J) Junel 1930 Morgan,Harjes&Co,Paris 
lig | | ‘ ip trust due $ N00 vearl G.c* ] 1.492.000 5 j ® J) To June 1929 ( ranty Trust Co, N 
do equiy ! | ) HO 5g J ji To July 1929 c'¢ Tr Co Phila 
lo do equip tr due 3 ( c*G ! 7 f J DToJ 1927 Guarat Trust Co, NY 
) ‘ | t 23.755 - e - ula ereécheawaeedseene --- 
( r (; | j z 92 OV 4 { Vari 5 * (Dito 2i oi wide i a ee eee oe 
U ‘ 
‘ i j & | -Pratorr tere R ‘ 1 M 5) i y York 
; Al 2 5 . a d 
Central Ind f (gu f*1 5 vy e.xf 7 { 1 - ce d 
Ey lt} Car& N tM Ogu G 4 j J wned by Big Four 
L, eX J ? } J i ( 
In ' { hy ¢ & iM ) Se j 5 Farr ' oan & ‘1 td 
Cleveland Colus aba Cine innati & Indianapolis— Cleve’ Ind p StL ouis & Chi cago ( if i tit go & St Louis 
Cleve Lorain & Wheeling Hudtir y Ae ON} it 
Cleve & M V—Pref sik 4 eum (3 1 S ‘ : 
ni \ now lst 22 HOO MM) x2 Ce & 123 = ) 2 0 5 te J ] 1458 YiInSLOY La & ( X 
Cleve & Mar—See Toledo Columbus & Ohio Riv Ry , 
Cleve & Pittsburgh Stock 7 guar by Penn RB Ce 49 F 7 ( Junel 5 ¢, | Winslo. Lan & Co,N Y 
! terment stock S828 738 35 suth gv Ns 2: .&22.25 | ( 1 June] 5 . ao 
G M $10,009,000 gold EF (Series A&G ¥ rE, l 1.15/70 H 4 a J & Oo 94% do , 
G iaranteed prin and in t- Series B int reduces 205 » 1! 3 gi A & OO ] 442 do 
idorsed) Penn RI Series COR D xc* 205 ¥ () J Of 689 OO ra 1S-] do ‘ 
Cley otand Short Line— See New York Central RR 
Cleveland Terminal & Valley—See Balt & Ohio 
Cleveland Union Terminals Co—Ist mtgesfg¢ = a 
S Tels Fee text c*&r* 1922 SO&1NNO 12,000,000 AM“ g A & OVApr 11972 New York or Cleveland 
Serjes 3" d (text ct&r* 1923 WOOK LOH 5 000 000 5g \ & O Ap 119 do lo 
Coal & Iron See Western Maryland Coal River |Ry-—S ee Chesapeake & Ohio 
a Series “A. J&I;"B.”" A&O y¥"C."M&N: “|ID,"“FiI& A 
f > 
and only when the annual Income applicable to interest charges out © CLEVELA ND & PITTSBURGH RR.—(See Map Pennsyleanta RR.)— 
18 months next preceding such issue, shall not be less than 1% times interest | Clev a O., to Rochester, Pa., 122 miles, branches, Bayard, O., to 
charges, incl. interest on bonds to be issued. These limitations do not apply Goshen, O., 38 m.; Yellow Creek to Bellaire, 43 m.; branches to Dover and 
to bonds Issued for refunding prior liens, the European Loan of 1910 ant the Valley ict /2 m.; trackage, Rochester to Pittsb (P. Ft. W. & Chic.), 26 


Debentures of 1911 Bonds may be issued in series, 


subj. “ct to certain con 
ditions as determined by the board of directors. 


Series ''B'’ bonds amount- 


ing to $6 511.000 have been issued and are held me the company. as also 
issued $1,952.690 Series “CO” bonds. In June 1924 $20,000,000 Series © D 
bonds were sold V. 118. p. 2703 

The financial plan outlined in 1919 resalted in the sale (V.1909,p 


270) of $15,000,000 of the new bonds, 
short-term obligations, as follows 
Director-General of RRs., 
650; New York Central 
the N. Y. Central RR 
23 1930, and also 
Dec 92 1935 

The 20- Ye ear European Loan 4s of 1910 and the 20-Year Gold Debenture 
4348 of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder. 


OLD BONDS.—St. 


to provide for paying or reducing 
Secretary of tne Treasury, $3,000,000 
$2,000,000: bank and trust companies, 33.027 

RR. Co., $9,000,900. The company also owes 
Co. a 10-year note for $3,822,006. maturing Dee 
15 serial notes amounting to $2,178,000, maturing to 


Louis Division bonds, see V. 52, p. 42-45 
e 100-year mortgage te Imited to $50. 000.000. On Dec 31 1914 
17,090,000 Gen. 498 were reserved for prior liens (exclusive of Cairo division 
eorla Division, Michigan Division and the St. Louls Division west of Terre 
Haute), and the balance for equipment, construction and betterments, &c 


$1.000. 000 yearly See V i p. 733; V. 83. p. 379; V. 87. p. as Vv 90 
. 820, 1044: V.94. p. 1118: 97, p. 1114: V_ os, p. 1459: V. 101. p. 2134. 
var. Ohic. ind & &t. Louns Short Line Ry... Cent Ind. 4 ano 

vn Union De s0t Co. bonds. V. 77, P. gat’ 517, 769, 1363, 2280 

78, p. 1906, 1961; ie 


. 79, p. 2589; V. 95, p. 


As to the $9,650,181 4s sold May 1916, pe jdm in francs, and $19,000.090 
4s sold in June 1911, see V. 89, p. 720, 778, 1141; V. 90. p. 1238. 1296 
1424, 1554; V. 91. p. 1710; V. 92, p. 1700. Also see “‘Ref. & Impt. Mtge.” 


above. 

. Guarantees Evansv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890 
Guarantees jol ‘tly with other roads Gen. & Ref. bonds of Indianapolis 

Union Ry.. which aee. V. 100, p. 555 


114, p. 2468 
Jointly with other roads covenants to pay New York Central Lines 


equipment trusts of several issues, the amount Quéstanding Dec. 31 1°23 
On account of equipment so acq: ulred by the O.C.C & St being: Issue 
of 1910, $199.626; 1912, $479,671; 1913. $166,935; 1920, $9.123.337; 1922, 
$5.250,000; 1922, $3.136,.000. 1923, $930,000 V. 85, p. 1401; V. 86, p 
168; V. 88. p. 761; V. 90, p. 1677; V. 93, p. 1726 

Guarantees jointly with N Y. Centraland N Y Chicrago & St Louis 
$12,000,000 Series “A"™' 5! and $5,000 000 Se “7 a 2 Ist mtge.s.f 
gold bonds of Cleveland Union Terminals Co 114 2716 

Equipment trust 1917, V. 108, p. 97%, 1060, 2320. 3441: ¥. 106, De fa 
V. 106, p. 2021; V. 107, p. 695 

Equipment crusts issued to Director-General for rolling stock allo- 
rye to this company. See article on page 3 (outstanding in Dec. 1922, 

+ 507.100). 

Report of Peorla & Eastern Ry. Income Bondholders’ Committee as to 
settlement. V. 110, p. 1742. 

Government loan, V. 111, p. 2520: V. 112, p. 161 

REPORT For 1924, in V. 120, p. 1448, showed 
- pcg dV Dec. 31 1924 23 1922 
Miles operated 2.398 2.408 2.409 
Railroad revenues $87.712.381 $94 941.444 $81,665.90 
Operating income (after taxes 14,368 .333 16,699,239  13.755.480 
Other income 1.477.394 2.600 359 1.632.930 

Gross corporate ince ome $15,815.727 $19,299,598 $15.388.410 
Rentals of leased line 150,299 134.458 119,090 
Interest on bonds, &c 7.089.713 6,997 557 7.208 460 
Other rents 224,804 262.779 271.654 
Miscellaneous 313,198 328.619 363.533 
Dividends on preferred 190, G25 199 G25 199, 925 
Dividends on common 2.351.435 1,881,148 2.351.435 

Balance, surplus $5,186,354 $9, 195,112 $14,508,403 

For latest earnings, se¢ tilway Earnings Sectio issued mo .thl 

OFFICERS Pres... P. E. Crowley: Sec Edw. F. Stenvhenson; Gen 
Treas., Milton S. Barger; Compt W. CC. Wisha New York 

Directors William K. Vanderbilt, Warren S. Hayden, Frederick W 
Vanderbilt, Chauncey M Depew. Geo. I j ker | s \. immderbilt, Jack- 
gon E. Reynolds, R: 8. Lovett, P. E. ¢ rowley, H. A. Worcester, E. S 
Harkness, Albert H. Harri se Frank J. Jeron e, Festus J. Wade, Bertram 
Cutler. V. 120. p. 1148.) 


CLEVELAND & MAHONING VALLEY RY.—Owns from Cleveland, O 


to Penn. State line. 81 m.(77 double track); Niles, O.,to Lisbon, O 
36m.; Girard to Youngstown.O.,6m. Leased to Nypano RR. (formerly 
N.Y. Penn. & Ohio) under new lease dated 1917; rental, $550,967, with ar 


additional amount contingent 
to issue $2,851,800 pref. (a. & d.) stock for impts., elimination of grade 
crossings, &c. (none issued to May 1923); (b>) to make a modified lease ror 
999 years from Mar. 9 1917, during the corporate existence and all exten 

sions moat to the Nypano RR. Co., a subsidiary of the Erie Raltlroad 
Co. V. 104, 163. Coup.int.isJ.& J., reg. int.,Q.-J. Common stock te 
$3,259,200, on which $3,258 400 is held by “Atlantic First Leased Liues 


The shareholders voted Feb. 23 1917 (a 


Rental Trust Co. Limited,"* of eater. Dividends: in 1906 to 1911, 
11.40%; 1912. Rg oY, ; 1913, 11.20%; 1914, 11.25%: 1915. 11 40%: 1916, 
11%; 1917, 11.75%; 1918, 10.75%" “1919. Jan., 259%: April, 2% %: Oct. 
1919 to Apr 925° 2%% quar. For 1924, total income, $586.093 Fed 
taxes, $52,386 interest, $146,890; rentals, &c., $19,015: divs.. $342,216; 
bal . sur., $ 5.646. Corporate office, 530 Guardian Bidg., Clevelanu. O.— 
(V. 104, p. 1701.) 











m.; other trackage, total. 255 miles 

LEASE.—Leased for 999 years 1871 to Penn. RR. Co. and since Jan. 1 
1915 operated directly by that company Rental, divs. on stock, int. on 
bonds and organization expenses ‘Special guaranteed betterment stock’’ 
subordinate to the original stock as to dividends only), with dividends of 
4% guar. by the Penn. RR., is Issuable tor impts. V. 79, p. 2205, 2642: 
V. 83. p. 625: V. 85, p. 1082: V. 87. op 812: V. 91, p. 1446; V_ 93. p. 1788; 
V. 96. p. 135: V. 97, p. 1425. V. 98, p. 999 V 190 p.1348 Of the special 
inteed 4% stock, Penn. Co. owns $7,500,000 V. 101, p- 1404, 448 
92, p. 1031, 1108 


23 m.; 


gilar 


V 


BONDS ae equally secured: guaranty, V. 56, p. 604; V. 106. p. 259 


V. 109. p. 10 


EARNINGS —FPFor 1924, gross Income, $2,094 .667; deductions, $360,280; 
dividends, $1,734,387; bal., sur., $52.—(V. 119, p. 810.) 


CLEVELAND UNION TERMINALS CO. (THE).—Company was or- 
ganized to construct in the centre of Cleveland a new union passenger 
station and terminal facilities. made necessary by the continuous growth in 
the great volume of railroad traffic moving to, from and through that city. 
The station will be used hy the railroad companies named below, these com- 
panies having entered Into an operating agreement with the Terminals 
Company under which they are obligated to pay to the Terminals Co., 
each in proportion to its use, sums covering in the aggregate all operating 
expenses, taxes, interest and sinking fund charges of the Terminals Co., 
but with the reserved right in the Terminals Co. to admit other railroads to 
the use of the terminal property as tenants upon terms and conditions to 
be agreed upon and approved by the railroad companies. 


“TONDS.—The mtge. sinking fund gold bonds are unconditionally 
guaranteed, principal and interest, jointly and severally, by endorsement, 
by New York Central RR., Cleveland Cincinnati Chicago & St. Louis 
Ry New York Chieago & St. Lr RR. (see description in V. 117, 
p. 207 Series “A bonds are redeemable whole only, on and after 
April 1 1942 at 105 and int. :also for sinking fund on and after Oct. 1 1927. 
Series *B’ bonds are redeemable at 195 and int in whole or in part on Aprill 
1913. or on any interest date thereafter, and for sinking fund semi-annually, 
beginning Oct. 1 1928. 


lst 
puts 


as a 


OFFICERS 
W. J. Pinkett 


—Pres.. O. P 
Office, Cle 


Van Swerin 


velaad 
(THE) COL ORADO MIDL “td 


Section” for XN iy 192i and ¥ 


gen: Sec., C «6 


O.—(V. 118, p. 151! 
R 
Pp. 


Stage; Treas., 


R.—Dismantlied. See “Ry. & Ind 
ISS87; V. 114, p. 2240; V. 116, p. 2766 
THERN RY. CO. 


COLORADO AND sQv (THE).—Operates a system 


of roads from Gue rnsey, Wyo., through Denver to Fort Worth, Galveston 
“ on, Da &e Tot oper. Dec. 31 1924, ! 1.87 miles, including 
21 miles operated und ise or Contract, notably 115 miles of trackags 

ID - to Pueblo, over Atceh. Topeka & Santa Fe. Total line owned, 
1.766 20 miles (of which 116 miles not operated by the co.), viz. (*which 
Colorads & Sou. Ry. (owned)__.922)| Wichita Valley Ry_.....-.-.-..-- 52 
Wie ‘hita Falls & Oklahoma___..- 35 

Controlled Lines — Wichita Vahey RR.......<.-«<«<« 61 
CMOTREO . Bibs scaccen ....-121 Abilene & North: | so ae 
Fort Worth & Denver City -°451| Staml.& N.W. Ry.(V.88, p. 1284) 83 


In Apri) 1996 acquired a one-half interestin the Trinity & Brazos Valley 
ay..owning a linet rom Cleburne to H pus ton. Tex.,236 miles, with branch to 
Waxahatchie, 67 mites Thesnit against C R.1. & Pae. af to compel 

ayment of latter's share of c ost of buliding the T.& B V.Ry., was settled 
lec. 23 1918. V. 109, p. 672: V. 108, 378, 479, 1610; v "103, p 2428. 
See that co. and V. 93° p 1020. 


ORGAN IZATION .—Reorganization Jan. 1899. V. 67. p. 748. In 
Dec. 1908 the Chicago Burlington & Quincy acquired $23.667 500 common 
V. 87. 1663, 1604; V. 88, p. 158, 655. 

Owns a larce majority of the com. stock of Fort Worth & Denver City 
R which see Controls Denver & Interurban (Electric) Kallway. 
which owns 4 48 miles, and operates 26 14 milesof Cot. & Sou., electrified. 
under lease V 87, p. 95! V. 89. p. 934 

DIVS 1'O7. "OB "11. ‘12. °13. °14-"16 1916 17-20. °21-'22. '23-'24 
ist pref” suukt & © FER $ 4 None 2% 4 4 4 
2d pref. ° 4 4yriy 4 4 None ‘i 4 4 4 
Jommon” > yris 1 o% None os * 3 

Paid in 1925 On 1st preferred, June 30, 2%. 

BONDS.—Ist M., see V. 68, p. 1027: V. 77, p. 2158: V. 87, p. 444, 1160. 

The $100.000,000 Refund Ing bonds of 1905 were made tssuabie as follows 


Por Refunding bonds and equ! 


ns of syste 
For betterments and tmpr« 


including equipment, at 


nt obligati 
ments, 


pve 


. $36,850,000 
the 


cum. vearly rate of $590 per mile of operated & ; controtied lines 15,000,000 
For reimbursement of the treasury of the company Beers 2.500,000 
For acquisition of additions (incl double-tracking).........- 45.650,000 


The Refunding bonds are secured by a aret iien on all the bonds and prac 
tleaily all the stock of the cos.owning about 706 miles of road. including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
lien, subject to the first mortgage, on about 1,002 site of road owned by 
the Colorado & Southern aad on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of road, making 
1.604 additional miles,on which there are outstanding $30,174,900 under- 


lying nom is; total thus covered, 2,304 miles, on which the total ee we 
“unded debt, Inclu ding these bonds and all Pajor liens, averaged $26.4 
per mil e V. 80, p. 1791; V. 91, p. 462, 21 . 93, p. 1021. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value (Outstanding % Payable | and Maturity Dividends Are Payable 
Colorado & Southern—© mon stock $31,000,000 : $100, $31,000,000 See text.|See text.) Dee 40 1922 3% | Office 26 Liberty St.NY 
First preferred 4% noa-cumulative $8,500 .000 - 100, 8,500,00¢ 1 J & Dj\Jure 30°:5 2% do do 
Second preferred 4% on eum tive $8,500,000 a a 100 & 500.000 1 Dee Wee 3] 19.4 4° do do 
First mortgage g = ) 1.909 Ea.zc*! 1.011 1898 1.000) 19,400,000 te Y & AiFeb 1 1929 do do 
Ref & Ext M 3100.000.000 rold red 101 Ce.xc*&r*, Text 1905 100 &¢e! r28 978 900 116 giM & N|Mayl 1935 do do 
Equip tr No 19(U 8 RR Adm) due $70,000 ann__.G ee ., 70.000 6 J&J15\To Jan 15 1935\Guaranty Trust Co, N ¥ 
Equipment trust of 1922 : : 3 922 1.000 1.235.000 5% M & N/Mayl1 1937 First N;: ~ Bank, N Y 
Lines Controlled by Ownership of Practically Entire|Capita | Stock 
Fort Worth & Denver City Ist mtge gold Ba.zc* 154) 1SS] 1,000 8.173 000 54 eS & D/Dec 1 1961 Office, 26 Liberty St, NY 
Equip trust No 20 (U S RK Adm) due $33,900ann.G) ___| 1920 __- 170,600 6 J & J15\To Jan 15 1935 "3 
Equipment trust of 1922, due $59,000 annually ana 1922 1.900 60 ).000, 5% |IM & N/To May 1 1937/First Nation: 1] Bank.N ¥ 
Fo W & Den Ter Ry Ist M $2,500,000 call 105.Ba.xe : 1907 1,000 300,000 6 J & D/Dec 1 1937 Office, 26 Liberty St,.N ¥ 
Colo Springs & Cripple Cre ok District Ry— | 
First mortgage $2,.000.000 gold sinking fund_-Ce.z 74, 1900 1.000 1,255,000 52 J & JiJan 1 1930 See text 
First cor a mortgage $3 600.000 gold G.xcX&r r: 1902 1.000 1.379.000 5g 4 & O|Oct 1 1942 See text 
Colum Newb & Laurens— 1st M 312.000 per m_SBaz 75) 1887 1,000 SSS 000 32 JI & JiJuly 1 1937 Safe Dep & Tr Co. Balto 
Columbia & Greenville See Southern Ry } 
Columbus & Toledo—See Hocking Valley Ry | j 
Columbus Xenia—Stock 8o% rental _.-_. . " OO) acu 50} 1,786,200} 8 2-5} Q—M |See text Treasurer, Columbus, O 
Concord & Montreal—Bonds—See Boston & Maine RR ab ove | | } 
Concord & Portsmouth—Stock 7% rental 99 years S0:62) .cs< 100 350,000) 7 J & JiJan 11925 3%!|Manchester. N H 
Conn & Passumpsic—Pref stock 6% rental 99 yrs_c* = 190) 2.500.000) 6 iF & A\Feb 1 19: 3% |\Safe Dep & Tr Co, Boston 
First mortgage 32.900 .0090 gold __ ae 11@, 1893 1,000; 2,900,000 4g iA & OjApr 1 194% do do 
Moussawippi stock guar same div as Conn & Passum p 37 100 190.000 6 iF & A/lFeb 1 1925 3% do do 
Newport & Richford Ist M gold guar by C & P__zc* 21; 1911 1,000 350,000) 5¢g J & JiJan 1 194] do do 
Connecticut River—Ronds—See Boston & Maine RE | 
Conn (Phila)—Ist M $1! 5.000 000 guar p & i_ GP. kve*} 36) 1911 1.000) 7,000,000) 4g |M15&S8/Mar 15 1951 Treas Pa RR Co, Phila 
Connellsville & Monon—IstMesfred par. UPi.xc&r “ 1905 1.000) 461,000) 4g |M & S/Sept1 1930 {Union Tr Co, Pittsb, Pa 
Copper Range—First mortgage gold (see text) x Text 18940 500 &e 2 YR0.N00) 5@g & O};Oct 1 1949 \Old Colony Tr Co,Boston 
Copper Riv & Northwest-—Ist M $59,000,009 G.xc* 197) 1909 1,000, 23,020,000 5¢ |F & AlFeb 1 1950 \J P Morgan & Co, N Y 
Cornwall & Lebanon—See Pennsylvania RR 
Cripple Creek Central—Common stock er -- ~-- 109) = 2.500.000) See text| Q—M |See text Checks mailed 
Preferred stock 4% non-cumulative ne a > (6, 3,000,000 See text! Q—™M |See text do 
| 


r Additional $6,631,370 on Dec. 31 1924 owned or c\ontro! led by, the. | 


Of the Fort Worth & Denver Terminal! bonds, $200,000 sold ana $428,.(006 | as part security for 4s of 1893 uf the $2,500,000 pref.. $700,000, as also 
held bv Ft. W & D.C. Ry. V. 86, p. 52. 1100: V. 87. p. 949 $100,000 Massawipp! Valley Ry. stock, was purchased Feb. | 1910 by the 
Equinment trusts issued to Director-General ‘for sellin stock allocated | Vermont Valley.—‘V. 106, p. 395.) 


tocompan th 8 y See article on page 3 CONNECTICUT RIVER RR.—See Boston & Maine RR. 
REPORT For 124 showed 





‘ Colorado and Southern Ry.—-———— CONNECTING RAILWAY CO.—Owns from Girard Avenue to 
Calendar Years 1924 1923 1922. 1921. Frankford Phila., 6 m.: North Phila. to Chestnut Hill, 7 m.; branches, 
Revenues $12,866,947 $12,675,913 $13,196,237 $13,223,220 | &c., 23 m.; total, 36 m V.103, p.1508. Stock authorized, $5,800,000; oute 
Operating expenses 10,139,487 11,154.293 10,894,665 10,523,890 | ~tan ling, $4,116.650. of which $3,825,350 owned by Penn. RR. Dec. 3] 
7 1924, which operates road under lease assigned to that company by Phila. 
Net earnings $2,727,460 $1,521,620 $2,301,572 $2.699.330 | & Trenton RR., terminating Feb. 18 2862. Dividends 4% yearly (J.& D.). 
Total income. -. - 4,533,324 3,419,963 3.5! 30979 1.212.266 | Ip 1911 made a new Ist M. for $15,000,000, guar. By & |. by Penn. RR, 
Interest charges_ f 2,196,244 2,144,059 2.139.128 V. 103, p. 1508. V. 93, p. 229, 730; V. 98, p. 522, 610.—(v. 119, p. 1063.) 
> : eee 9 7R QF ¢ nn nd & 75 A265 
nee gaat oe, 86s bs gle Beek | CONNELLS SVILLE & MONONGAHELA RY.—Owns Moser Kun Jet 
a aa gre : 340.000 310 000 340000 240 000 | e Brownsville, Pa., 15.68 miles; branches and spurs, 6.75 m.; total track, 
Div. poe rd = f Rhee 240 000 340000 340,000 349 900 | 42-43 miles (connecting Penn. with Monongahela Ry.). Incorporated in 
Div. peg chet sid ~~ dekh ony, 930 000 630 000 | Penn. Mar. 11 1905. Leased to Penn. RR. until Jan. 1946 at rental equal 
¥. 08 Common su ; : tee Ps, | 80 4% On Cost of road taxes, operating and malatenance charges, fentes 
_ PREP Bn Anh TTE | pe rt being more than sufficient to pay interest charges and retire principa 
Balance ...-...--8urgs1.084,699 sur$156 5.259 def$775,240 def3$59,844 bonds through sink. fund at or before maturity. Sink. fd. 825 3,000 yrly.. 
For latest earnings eee ‘* Ra'lway Earnings Section"’ (issued monthly). to call bonds !n aumerical order, but to be ke opt alive. . 93, 
OFFICERS Pre Hale Holden. Chicago: Exec. V.-P.. C. G. Burn- | $700.000, C onerewes by or in interest of US. Steel ‘Corsiaration. Pres.. 
ham, Chics 70: V.-P. & Gen Mer Robert Rice, Denver: Sec. & Treas W. if. Clingerman; Sec. & Treas., J. D. McCreery.—(V. 119, p. 1063.) 
B. F. James, Denver; Asst. Sec. & Asst. Treas., C. I. Sturgis, Chicago CONSOLIDATE D RAILROADS OF CUBA.—(V. 12), p. 326.) 
—(V. 120, p. 23% COOPERSTOWN & CHARLOTTE VALLEY RR.—Entire $45,000 


COLURADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado | capital stock owned by Del. & Hudson Co. (V. 77, p. 88), which also owns 
Springs to Cripple Creek, Col., 47 m.; branch, Cameron to Victor, 5 m.; | $269.000 (87%) of the $307 .400 outstanding stock of Cooperstown & Susaue- 
other branches and spurs, 22 m.; total, 75 m.; of which 57 m. steam, 16 m hanna Valley RR. Owns Hemlock Road to Davenport Centre, 4.21 m., of 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & | which 1.76 m, are operated: leases for 99 years from Apr. 15 1891 Coopers 
Southern aca tired all the stock except $91") com V.80. 0.472, L111 1423. |] town & Susq. Val. RR., Cooperstown to Hemlock Road, with branch te 
Leased to C ripple Creek Cent Ry. system in 1912 (V. 94, p. 123), but the | Cooperstown Jct., 19.54 miles 
rental due having been in default since May 1 1918 the lease was terminated COPPER RANGE RR. CO.—Calumet. Mich., to Mass City, with 
Apri! 22 1919. George M. Taylor. Colorado Springs, was appointed re | pranches: total, 93 miles; side tracks, 41 miles. Lease Mohawk RR. to 
ceiver May 10 1919 at the request of the bondholders committee. V. 198. | Gay. 15.84 miles. with branches, &c.. 1.66 miles. Stock, $4.244.300. all 
fi: 2022. _The burning of a bridwe in May 1918 temporarily put the main | gwhed by © opper Range Co Bonds limited to $20,000 per mile of main 

ne out of commission, but this having been repaired operations were beguD | |ine and branches and $15,000 per mile of sidings. 





again July 15 1919. but. proving unprcfitable, operations were again sus- Pres.. W illiam A Paine; Vv. & Treas., F. W. Paine; Sec., J. A. Ack- 
pended in 1920 Receiver’s certif. for $50,000 for two years at 7% issued | royvd Boste 114, p. 2359.) 
June 15 1919 to replace the bridge &e., and for $130,000 sold at end of COPPI Re IVE R & Cont WESTERN RY.—Owns from Cordova 
1921 to settle accrued taxes have been paid off. V. 108, p. 170, 479, 2428. Alaska, on tidewater, through the Copper River Valley to Kennecott, 19 
The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, | mites Kennecott Copper © orp. Vv Ly p. 1SS9 in Dee. 1915 icquired 
for $370.000 Certain claims and funds in the hands of the receiver were ll of the outstanding securities, AS A400 stock and $23,020,000 Ist M. 
excluded from the sale. From the proceeds of the sale $150 per bond was = In 1924, gross revenue $1,5 73% 1; net after taxes, $376,694.— 
paid in June 1925 to hols lers of — ates ~ & leposit for Ist mtge. . In V. 118, p. 2308.) : 
ri 924 a further $100 per bond was paid out of moneys collected from 2 "= " . 
hr Te th Regge under he Cransportat oes Act cf 1920. V. 11%. 0. 1910 “COTTON BELT.”—Common name for St. Louls Southwestern Ry. 
A suit for 31.000.000 for unpaid taxes, damages, &c., instituted in 1919 CRIPPLE CREEK CENTRAL RY. CO. (THE).—Owns Cripple Creek 
by the receiver against the former lessee and others is still pending. & Colorado Springs RR. and Midland = erminal Ry. through ownership 
On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 | of all their stock. 
1914 the interest and sinking fund on the $1,255,000 First % ge. bonds went ; Miles. 
uppaid. In Aug. 1919 the Central Union Trust Co., N. mA ee the | Main line, Colorado Springs to Cripple Creek... ~~ ~~ , eae 56.30 
principal of Ist M. 5s immediately due and payable. V io, $87 CR BG Gs cc ccd acdayesssseanbeouea . inet amnel 33.65 
Committee: (a) For ist M. 5s (majority deposited): james rimpson —_— 
(2a V.-Pres. Mutuai Life Ins Co ,N. Y.), Chairman; Central Union Trust Total system -_. ee ee Te ee wt ee ee 89.95 
Go. ; , Sporty b) For lst Consols (majority deposited): F. J. Lismap Reorganization (per plan in V.78,p. 2018; v.77, p. 1542,) @ the Denver 
Chai irmat . N. v Pruat (o., depositary. V. 108, p. 170, 375 & Southwestern. foreclosed Oct. 4 1904. 7%. p. 1461; Vv 101. 1184. 
479, 578. 2433, 2 128: V. 118, p. 1910 The lease of the Colorado Springs & C waive ( Goals District Ry ‘terml- 


Stock, al] outstanding, com., $1,200,000; pref., 5% non-cum., $809,000 


nated April 22 1919. See that company. 
Par of shares, 31() each. Div. 5% on pref., paid Feb. 1907, June 14908 ano patie 191! pan) 





Nov.11909. Oncom., 2%. Sept. 1908 Sinking fund to retire first mtge - STOCKS AND BON ye ae a. poet, sr og: a5. er 
bonds yearly at 11() for frst 15 years, then at 107 4 for 5 vears then 115 for | § Cet ah adele! > 000 Ti me te gg ae ite renee & ttianka @ - 
next 5 years, 19214 for 3 years, thereafter at par, is in default. V. 76, SOND me") SY TGC. DOS OF ne sae eV TIppie Ure 
Pp. 445 V. 118. p mo RR. Co., assumed and guaranteed by the Cripple Creek & Colorac oo ae 
, RR. Co nd owned by Cripple Creek Central Ry. Co. were id durin 
COL -UMBIA piled ata Me & LAURENS RR.—Columbia to Laurens, 1918 The company still owns $519.000 of these bonds S 
8.C.,75m. Stock, $500,000.) Bonds were 6s, but reissued as 33 In 1900, The Midland Terminal Ry. first mtge. bonds outstanding, which mature 
income certificates to amount of 40% of bonds being Issued. Bonds Issued, Dec. 1 1925. have been reduced to $120,000. 
899 000 treasury $11,000 At last acrount i Iso ourstandin nee“ ; “aa * ‘ som ons om. «a0 ‘ P 
$559'600 8% bon-curn $11.0 ico Taadel Gee eT 1919-25. 
Year ending Dec. 41— Gross vet. OtherInc. Charoes Surpti Com.. -- 6 7 ; ; ? 3 ; 7 ;: ; See — 
1904 ai 139 $149 S124 : rf ) ; 26 Pref o- $ ; See tex 
1u2 2 i | 11s ! ) | iu Feb. 1916 sn e xtra dividend of 10% was declared with the quarterly 
1922 a a . 610,824 19,272 11.783 114,.15% 16,806 | co both payable March in Sept. 1Y18 the common 
| == i 6] “7 104,6.5 9.393 91 805 22 265 | dividend was omitted ib at the us ual pref. dividends Nos. 52 and 53, 1% 
Pres | iL ' — 1 i4 3 Lvle Treas ‘ p ~ ly % } eacn vere paid Dec UlS at OY Mareh 1 1019 
Cohimbia, 8. C- siiaaaa hal = ical ivution No. 25) of ] pald on the pref. stock June 1 
a : ‘ F a " ote ! if of capit i . wenty- 
a6 wthos MBUS & \ENIA RR.—< vns from um bus O.. to Xenia, O., | 4 ' , each ¢ had been made from capital 
mile pera ia ‘ m oF the Litt flaml, and sseqd for Y | ; i No. 24 , . fet A Che pr nt dis- 
ears from Det Mihiy, tf nection with that road, to tr ren Cir eod 1 raw ‘ ee ref ares t 
Manet! hiearo & S ’ which pays & n stock rr PA ’ i j Oo 
anteed b +. ‘ 3 q EPO aT I Ry. Co ( $698,183: net 
itl ) i - ’ ‘ 
" ’ if ! ’ 
s ’ ’ ‘ 
= 2 , ‘ ‘ I | . 4 oO \ pencer Peonros . 
CONCORD & MON TRE 4! RR.—See Boston & Maine RK j if \ { ‘) ( : Sorir #, lt n 4 5 
f | olorado Sy \ y t 52. 
T Mo ne iyrte tr t ‘ve 
CONCORD & POR SuYVOUTH RR. Own 23 iP to Man | CUBA PAILROAD CO rhe Owns from Sant Clara, Cuba, to 
ches:er. N. H., 39.82 m Leas“d to Bost & Maine RR. in 182 for 9 Santinvo Cut § mi Marti-B t n Luis lime 141 miles; 
years rental $25.000 7% ¢ k and ore. esp. Oper. by Bos © \ialne | Trini : ; = les eight bre natn > mil eg Feo lune 30 1924 721 
CONNECTICUT & PASSUMPSIC RIVERS RR,—White River Jet., Vt | mi In Nov. 1915 purchased the entire $2,000,000 capital stock of the 
to Canada “Line. 1] 99 years Massaw'ppi Veiley, 37 mile Camagu & Nuevitas RR., which on J 1 8 1923 was increased to $5,000,- 
Owns all the sts ck $350,000 of the Newport & Richford RK New if Vil vas led by the Cu RR. Co rh tock has been sold 
ort, Vt.. to Canadian line, 21 miles, operated under lease by Montrea. | to © onsoil a It , ‘ fe Ua In msideration of i Gen ind note for 
PAtiantic Ry} 2n. Pac. system), and guarantees tts $350 ist 20-yems $5,692,700 oth t Cuba RR. Co and ¢ maguey & Nucvitis Ry., by 
§% bonds dated Jan ! 1011 V. 91, p. 946 | action of their st respective ha tuthorized the purchase by 
—_ » . P «~ P Cuba Ri C.&N it i ll of the Droperty of jateer 
LE ASE.—From Jan S87 assed to the [5 * Lo s ef . , Pp nama e +t ae Pr i . 
i+} , tan & XT for 09 vear i ’ ‘ a ne , ‘ ‘u . ‘ . ' aor ! i tna delivery, 
WItD DUStOD & 22a! jpegs . . , sarapees mae 6 lWit itr yu { m RR. Co. Oo. & N.R of note of Con- 
TRITIES.—Maseaw poi stock receives same dividends as «lock y | solidated R road of cu i for S5.692. 70 ind assumption by The Cuba 





jessee and $400,000 of It ‘not Included in the amount outstanding) Is pledged RR. Co. of the liabiliti ( «& N. Ry 


RAILWAY STOCKS AND BONDS 





ILROAD CON 


1PANIES Mites Date Par 
For wns, cet see notes on page 6) Road Bonds Ve 
Cuba R lroad Co (‘on on stock 1.000 000 Ares a Nor 
x | ' if i} ive $10 00 (pin) 2 
) er le (j.xc*A&r* f 1992 
S] 100 per f N.xec* 1% 
if 4 I r? 192 j 
j cate 
] Us ] 7 
* ' 
‘ Col.» * 

ur land Rk . Ce | ri . 

um! ind Val he f? Ki 
iJ i Ai } ‘ | 

‘ ‘ 
to tone I } ) 

Jel Kf ‘ 

‘ ® ae 
Jelaw & Bound rool & | 

‘ , < » , Pep. ) 
Delaw ‘ fastern oreclosed eD A ) , 
Delawar S Hudson 30 255.711 ’ text 
A ! } M 7) ‘ j l s.7 F aU 
' fred 10 ! 15 xe R38 | | 
a i rede f x l 

3 i ! i sm ° 1% 

lie t Is j t t'em.xx» * 1929 

he i a) ‘ A at RY ba 1 

I ( 70 ! ote 1972 

( f R 
} Voint Land Imopre ‘ Co} Meg z0* Pan 1.0 
! ‘ iton & Hing ‘ kh fj ’ rhe ‘ | ) 1 
All Susquehanr KE fis mortgage ] f l 
Vil } red nkRR ist & in ptr ré ite ] 
h Penr Ilva KR 1917 
hate iv Ore & Ir (o ref ii fi mort rf 1% l 

STOCK The stockholders on June 27 19 iner 1 the ith. € nen 
stock from 200,000 shares, par S100, to 1,000,000 pare iO par if 
500.000 shares of » Dar Vv i« tock being issued in pl e of the the 
GXISLINE 8.000 shares of SLOO par ' le. 

DIVIDENDS j ) | 12 4 14 | IG °17-'20 ]- 
Preferred ; 14 sg f ( f ‘, 6; Sen 
Common (in cash . 1 a) f t t 

Also on com. tn com. stock in 1916, Jan., 20%; June, 2 V.103, 0. 752 

On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk, redeemabte 
on Feb. 1 1921, or earlier at option of company, with 6% Interest pavable 
annually Feb. 1; also Aug. 1 1918 on pref. a scrip dividend of 3%, and Feb 
1919 to Aug. 1920 paid cash divs. of 3% s. a.; Feb. 1921 div. was omitted 
payments resumed in Aug. 1922, when 3% w fr id: Feb. 1923 to Feb. 1925 
mald 36% semi-annually The scrip due Feb. | 21 was called for payment 
Fen 1 1920 V. 109, p. 1986; V. 110, p 77) 

Dividends on common stock were resumed on March 31 1926 > with a 
payment of $1 20 per share; on June 40 1925 paid $1 40 per var 

BONDS, &c.—1st M. nents Roy to list, V. 924 Vv RR, 
461; V. 89, p. 162; V 21. 1253; in 1919 sold sdditbnel $1,150,000 
V.108,4 5409 The 5% KB oF & Equip. bonds of 1910 are limited 


¢o $12,000 per mile jena sidings) owned. 

The Ist Lien & Ref. Mtge. 7 
Diledge of $4,000,000 (entire issue) Camacuey & Nuevitas Ry. (Ferrocarri} 
de Camaguey y Nuevitas) Ist Mtge. 744% bonds, due Dec. } 2021, or prior 
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion of counse)) by 


V.9l.p 


588, 1253; V. 95, p.175 
4% gold bonds, 


Series A, are secured by the 


direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2504. 
REPORT.—For year ending June 30 1924, in V. 119, p. 1392, showed 
June 30 Gross Gross Interest Pref.Divs.Common Balance. 
Years Rarnings Income Charges (6%) Dividends. Surplus. 

s s g ; _ $s 
1923-24 14,384,2 5,012,380 1 oS oe 600,000 2,000,000 926.395 
1922-24 .14,146, 108 4,669,480 1,540,272 600.000 = ___L_e 2,529,207 
1921-22 1.722.972 3,2 232,286 1.683.842 600,000 ss arias 946.444 
1920-21 15,853,959 1788669 1,475,711 ‘ - S — 312,959 
OFFICERS o—~ s., Horatio 8. Rubens: Asst. to Pres., Wm. F. Lynch: 
ec., Wim. H. Baker; Treas., H. W. Snyder Corporate office, 83 Mont 
gomery St., Jersey City, N. J.; general offices, 52 William S8t., N. Y 
V. 120, p. 2681.) 
CUMBERLAND & PENNSYLVANIA RR. -Owns from Cumberland: 
Md., to Piedmont, W. Va., and several branches, 51 miles Owned by the 


Consolidation Coal Co., which owns all the $1,500,000 stock The 
Commission has placed a tentative valuation of $4,109,950 on 
owned property and $4,110,200 on the 
as of June 30 1918 Pres., O. W. W 
—(V. 120, p. 1087.) 


CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhill 
Jct. to Springnii! Coal Mines, N. S. ~. Parrsboro on the Bay of Fundy 
82 miles; also coal acies, timber lands The Dominion Steel Corpora- 
tion late in 1910 arranged to a ulre the $1,000,000 stock , the $979,000 6% 
bonds being exchanged for $1,167,000 5s guaranteed by Steel Corp. issued 
under a mtge. for $3,000, 1,000 providing fo for fusure requirements. V.91, p 
1629. 1766; V. 92, p. 186 583 Leased to Dominion Coal 
Oo. Earnings included in report of ines. woe 117, p. 1346.) 


DAYTON & MICHIGAN RR.—Owns Dayton, O., to Toledo Junc.. 0. 
140.87 miles. Leased May 1 1863 in perpetuity to Cin. Ham, & Dayton 
(assumed by Toledo & Cincinnati RR. Co.). Lease modified jens 23 
1870. Rental is maintenance of organization, interest on bonds and RY 


1.-8.C. 
the total 
total used property of the company, 
atson; Sec. & Treas., T’. K. Stuart. 


on preferred stock and 34% on common. Guaranty on preferred is 
secured by mtge. of 1871, but the pref. carries no voting power. V. 5A 
p. 13. Mtge. of 1856 is held alive under mtge. of 181. V. 91, p. 1446 
V.92,p.118. Status of stock and bonds was undisturbed by plan of 1916 
by which B. & O. RR. took over possession, under lease, along with main 
line of Cin. Ham. & Dayton.—(V. 92, p. 526.) 
DAYTON & UNION RR.-—Owns from Dodson, O., to Unton (itv Tnd 

31.94 m.; leases Dayton to Dodson, 15.05 m.: total operated, 46.99 m. 


The Cleve. Cin. Chic. & St. Louis and Tol & Cincinnati jointly ewn the 


$86,300 stock. Year ending Dec. 31 1921, gross, $128 621; net oper. deficit, 
$29 626: total def., $27,011: int rent s &C £39) 562: hal def $57 .573 
Pres., Daniel Willard: Sec © Ww. We iford: Treas., E M. Devers ix, 
Baltimore V. 92, p 236.) 

DAYTON UNION RY.—-Union depot at Dayton, 0 Used by Pennsyl- 
vania RR., Cleve. Cin. Chic. & St. L » Balt & Ohio RR., Dayton & Union 
RR. and Erie RR., under lease which provides that interest on bonds and 
other expenses be divided between them on train basis Stock 1uth 
$500,000; outstanding, $321,000, all common Pr B. Mek St 
Louis, Mo.; Sec., 8S. H. Church, Pittsburgh, Pa V. 89, p. 1347 

DELAWARE RAILROAD CO. (THE (See Maps Pennsylrania RR 
Shellpot Crossing, Del., to Delmar, Del., 95.20 miles; branches, Centreville 
Md., to Townsend, Del., 34.98 miles: Clayton, Del., to Oxford, Md., 54.27 
miles; Seaford, Del., to Cambridge, Md.. 32.96 miles: Mas Md., to 
south of Chestertown, Md , 20.52 miles; other branches, 7.22 miles; total, 
245.15 miles. V. 67, p. 1356. 


Leased to Philadeiphia Baltimore & Washington (which owns $2,704,600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, a special stock dividend of 70% being pald Feb. 28 1910: also a 
special cash dividend of 20% and an extra cash dividend of 5% 


0 


For cal. year 1924, rental, $423,618; other income, $41,586: charges 
$56,473; divs. (8%). $406,262; bal., sur. $5,470.—(V. 118, p. 430.) 


DELAWARE & BOUND BROOK RR,.—Bound Brook Junc. (Cent. RR. 
. J.) to Delaware River, 27.87 miles; branch to Trenton, 3.75 m.; East 
Trenton RR., 3.05 m.; total, 34.67 miles. Total track. including 2d, 3d 
and 4th tracks, sidings, &c., 123.33 miles. In May 1879 leased for 990 years 


to Phila. & Reading. Rental, $213,107.50. paying Interest and 8 op 
etock.—(V. 81. p. 219.) — * 
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Arount 








Rate When Last Diridend |Places Where Interest and 
Outstandineg Y, Payable and Maturily Dividends Are Payable 
“et ext “eé see te 
t I & \ Fel 2 5 : ( ‘ r led 
= 24 5,2 1 J } ] 2 ( Bank of Can, N Y 
Swag 1 ] ’ do do 
+ a) 7 J A ] Dee 1 148 ‘\ ional City Bank, N Y 
) F j dD ) 1925 iy i States Tr ('o.N Y 
) 5 fé4 ) Trust Co, N Y 
Bt) (0) ‘ t 25 I'r Co. Phila 
TA 1925 Col TrCo,N Y 
27.0 \ ] ] < 4 
f i ‘ ) 
. ( j ) 
1 N & Oo, NY 
| Co,.N Y 
‘ { mR Phila 
. - ) <1 = 1 nton 
I f , Oi N J 
‘ June 2 5 2 ioe i St.N Y¥ 
1 do ce 
1 i 0 ( 
, i ; ) 0 
rj J | ‘> tit) 
I 7 ) oO 
‘ 100 f J To 5 ’ t r st Co, N rf 
{ t) 1 ~ i 14 } 
1 } IiJan 11 ) s St.N Y 
me J | | ; \ ("4 N ¥ 
i) } gA ( 1 1046 . iSt.N Y 
) ( " F, M A i 1947 lo do 
i 4 J } i | ) io 
DELAWARE AND HUDSON CO. (THE See Ma Oper ‘ROR 
lin from Wilkes-larre. P vi Alban ind Schene ly toR Point, 
VN Y n r the Can ian line vith branche to Lin j | y Lake 
Pp ’ N . R it} } rp it a to il of Gla» Ss | le of 
w ich 1°. wr wy (5 { o ont ed th py 
ywhnership and 111.64 miles trackage right viz.: 
Steam Lines owned (343 m Miles Lines leased—* See these cos. Miles. 
Oarbondale to Scranton ,Pa.,& br. 22 Aibany & Susquet eae 43 
LookoutJct. to Honesdaletct..Pa. 28 *Kensselaer & Sarato = — 
Nineveh N_Y toJefferson Jct..Pa 22 *Chateaugay & Lake Placid RR... 7 
herryVal Jct tot ‘herry Val..N.Y.2] Other leased lines . ls leaks 
3chenectady to Delanson. N. Y 14 *Jefferson RR. (trackage)_..... 35 
green wich to Greenw'ch Jet..N.¥ 10 Boston & Maine (trackage)----. 37 
Saratoga to North Creek, N. Y_. 57 Other trackage. ......-.- ot eaten Ce 
Whitehall to Rouses Point, etc..15 ae 
ther lines owned......-.-..---.-.- } Total operated Jan. 1 1925 ...918 
Second track, 371.42 miles: third trae} 53.02 miles: fourth track, 18.79 
miles: industrial tracks, yard tr ack and siding . &e 77.78 miles 
Also leases Utica Clinton & Bingh. and et & n KR., 44 miles, 
Which are sublet to N Ont &® W \ 11h. pm. 17 12s 
Proposed lease of Buffalo Rochester & Pittsburgh See that com- 
pany above. 


HISTORY. 





April 23 1823 as ‘*The President, Managers 


and Company of The Delaware and Hudson Canal Company”; name 
changed April 28 1899. 

A leading carrier of anthracite coal (V. 86, p. 913; V. 105, p. 2093. 
All coal produced from the company's mines ts sold at the pit mouth to 
the Hudson Coal Co. (V. 8&9, p. 1449). The canal was abandoned and the 
cost charged off In 1898. The old “Gravity road. built In 1829, was 
broadened to standard gauge and opened for regular service in 1900. The 
companies taken in by merger include: Adirondack Ry., Schen. & Duanesb. 
RR., N. Y. & Canada Ry., Cherry Valley Sharon & Albany RR. 

Tentative value av $95.824.979 as of June 20 1914. V. 1A, p. 1648, 
2255, 2766; V. 117, p. 324. 1347; V. 119, p. 2406; V. 120, p. 205. 


Allied Siihiidien aie Entire capital stocks owned: Quebec Montreal & 
Southern Ry. Co., Naplerville Junction Ry. Co., Greenwich & Johnson- 
ville Ry. Co., Schoharie v anton Ry. Co., United Trac. Co. and Troy & New 
England Ry. Co.; (b) one-half the stock owned: Wilkes-Barre Connecting 
RK. Co. and Schenee Ry % list of stock. &c., holdings, V. 106. p. 1893 
Anthracite rate case .V.101.p.2072 V. 102, p. 1357 


Albany & Susq. saci were held by higher Federal courts to be en- 
titled to the saving of Interest effected by the refunding at 3% % of the re- 
maining $7.050.000 of the $10.000,.000 issue of Albany & Cw 


RR. Co. 7% bonds, increasing the yearly rental pald. V. 85 721; 
V. 83, p. 1036: V. 80. p. 1174, 1362. 2343° V. 88. D. 938, 1499; P39. D. 
1068, 1141; V. 90, p fc To April 1 1916, when the conversion yt ze 
expired, $3,556,000 A. & 8S. bonds had been exchanged for D. & H. stock. 


See Albany & Susquehanna. 


Sinking Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910, receives out of the yearly net profits not less than 5 cents per 
ton on ceal mined, and has accumulated $8 386 776 from 1900 to Dec. 31 


1924, which amount has been applied to the purchase and retirement of 
$1,288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 


of coal lands in the Wyoming and Schuylkill regions. 


DIVS.— {'87. "88. "89 to "96. °97 to "00. ‘01 to *06. ‘07 to June 20'25 
Since 1886_.% | 6 6 7yearly. 65 yearly. 7 yearty. 9yrly.Q-M2s% 


BONDS, &c.—On May 12 1908 stockholders authorized a First & Ref 
Mtge. for $50,000,000, bearing not over 4% int. and running 35 years, and 
subject to redemption as an entirety only at 107 44 on any int. day, beginnin 
May 11918. One per cent of the amount of bonds outstanding !s to be pal 
to the trustee June 1 annually from 1909 to 1942, to be used to purchase 


bonds or for improvements and extensions Of the issue, $35.804,000 are 
outstanding in the hands of the public, $10,000,000 are pledged and $112,- 
000 are in treasury 86H. p. 98, 1409, 1589; V. 87. p. 96, 480, 1419, 
1604; V.89, p. 847, 1541; V. 90, p. 51, 167; V. 92, p. 186 304: V. 96 p 1156. 
1700; V. 97, p. 1024; V. 98, p. 1168, 1844; V. 99. p. 48 

The stockholders on Sept. 30 1915 authorized the issuance of $14,451,000 
20-year bonds. which were offered to st hold The bords may at 
option of holders at any time up to Oct. 1 1927 be nverte d into paid-u 
shares of capital stock at the rate of 21.500 bonds for ten shares of stoc 
(with an adj poten a of interest and dividend The entire issue, but not 
a part, may be 1 for redemption at 105 and int. on any semi-ann. In- 
terest day on 90 sack notice. but if so called during the conversion period 
the bonds may be converted up to 30 days Dr ior to such call day ¥ + Beie 
p. 773, 1092; V. 102, p. 800, 1356; V. 104. 1044; V. 111, p. 2323. 

The $10,000,000 7% securea gold bonds of 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudsop 
Ist & Ref. 4s of 1943; (2) $3,500,000 Albany & Susq. RR. Ist 3 \%s of 1946; 
3) $1,000,000 Wilkes-Barre Connecting RR. 1st & Improv. 5s, due May 1 
1947 principal and interest guaranteed jointly and severally. by endorse 
ment, by Pennsylv ania RR. and Delaware & Hudson Co. : +, $500,000 
Rensselaer & Saratoga RR. Guaranteed stock 5) $400,000 Albany & 
Susq. RR. Guaranteed stock. 

The $7,500,000 15-year 5% % gold bonds due May 1 1937 are redeemable 
as a whole only on May 1 Ag | at 105 and interest, and there re * 44% 
less for each 6 mos. from May 1 1932 to redemption date. VY. 114, p. 1406. 

ciuarantees Interest on $2.000.000 Re mane 21er & Saratoga lst sites. 68. 
fue May 1 1941 V. 112, p. 1865, 197 


Pentprusee trusts issued to conten Ceneenl for rolling stock alle 
cated to this company. See article on page 3 and V. 113, p. 1470. 


Government loan, 692, 1851. 


¥. Gil, p. 
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RAILROAD COMPANIES 


Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
(‘For abbreviations. &c see notes on page 6) Road Bonds Value Outstanding J, Payable and Maturity Diridends Are Payable 
Delaware Lacka & Western-—Stock auth $57 ,277 000 £50 $87,277,000 See text Q—J |Apr 20 525 3 hd West St, New York 
tangor & Vortland mortgages gold x : BN-"86§ LOO &e $20 000 68 J & = J/1930-1936 3 ~— ~ 
Del Riv RR & Bridge— ist M geup&isf1%-GP.xc* 19 1896 1,009 1,145.G00 4a iF & A) Aug 1 1936 Pa RR Co, Phila & N Y 
! 
| 
| 
| 
| 
' 
SPOR’ . Q24. j yr. 120 . 1895. showed: July 1909 pald special cash dividend 50% one-half applicable, if desired, 
REPORT.—For 19724, - ve ‘ p. 1 Corporate nee es to subscription of stock of new PD. L. WwW. Coal Co selling agency; also 
Q24 Q9° 9929 921. id 15% stock dividend Ang. 2 1909, and In Dec. 1911 35% !n 4% guar 
aa 0 BST 14,405 859 | stock of Lack RR of NJ. V 89.0. 41.224: V 93, p. 1323. V. 94. p-549 
Transportation of mdse_$16.314,917 $16,220,200 $15,557,222 $ 709,859 | Stock of Lac i : a. . . Ide DP. dcr. V. OF. De 
Sconaportation of coal ad 30% 428 24 $29,812 15,276,651 24,876.088 On Aug. 20 1921 paid a stock dividend of 100%. V. 113, p. 531. 
Passengers 5,832 388 4,999,972 4,723,005 4,729,852 REPORT.—For 1924, in V. 120, p. 2161, showed 
Miscellaneous 557.255 1.770.467 2,266,379 1,461,059 Years ending Dec. 31— 1924. 1923. 1922. 
ee ee eee ee $23.576.425 $25.151.010 $14 294,191 
Total oper. revenue. _$45.012,988 $47,320,452 $37,.823.256 $45.776.859 | Merchandise freight 39.874.878 39.085,364 37,262,516 
Maintenance of way, &¢c. $5.328,.910 $4,414,384 $5,140,223 $5,509,990 | passengers. “a _..--. 13.600.454 14.185.914 13,960,681 
Maintenance of equip't. 12,200,672 13,114,203 11,590.317) 12,801,190 | Mfail express, &c : - 9,675,427 9,814,686 8,104,956 
Traffic "574.235 186.676 526.017 Th) ae Bi a as = aeaioniaiae Sie: odie Scodhi’ -scededcaaenaiiaiiiai 
Transportation 16.688,257 19.366.915 16,085,687 17,880,423 Gross __- Sic etiam eres es $86.727.184 $88.236.974 $74,622,344 
General, &c., expenses 1,935,852 1,970,062 2,199,029 2,140,301 Operating income - - $15,325 .663 $12,751 176 $6,046 28s 
: a. oe ~~~ | Coal department (net ‘ ’ Dr.164 418 43,847 
Total oper. expenses _ $36,727,926 $39,352,240 $35.615,053 $38.825.529 | Other miscellaneous income. r 5.700 507 6.320.878 10,757,928 
~~ before taxes $8,285,062 $7,968,212 $2,208,203 $6,951,330 Total net income _.--- $21,029,006 $14.072.466 $16,548,062 
lu come aad “ . , te KL, +- pa 
Hire of freight cars $595,409 Dr.$262.635 Dr.$65.052 $915,595 pntores and i sare Aha --<-- 06 .321.70) 6.5 wae 20 oS 172 
Rent freight equipment. 148.313 164,454 225,180 184,243 | Ssencwals and betlerments vs e+ Agee Ta Rik Oo a aOR 
- tage} > M # a) Ry 67056 | Miscellancous debits : are 38.377 122.814 11,425 
Joint facility rents 167.825 180,133 122,804 167.056 iitvidemdn 11.821 754 1913232 10.132'932 
Gross ry. oper. income $9,196 608 $8,050,165 $2,490.33 $8,218,225 jalance, surplus __ $2,277,866 $2,245,069 % $342,997 
Railway tax accruals $1,437,180 $1,119,358 $879,053 $993,974 For latest earnings, s¢ Railway Earnings Section" (issued monthly). 
Uncollectible railway rev 11.404 11,095 11.361 16.732 OFFICERS P W.H.T ms dale: V.-P. & Gen. Mer.. E. M. Rine: 
Rent for equipment 76.717 &5 656 T6H,784 83,912 fF .——F Tes., Ww. Fi. Lruesdale, ko SS ICR, DOES <, ie 44 
Joint facility rents 62543 264 029 356,923 364.489 | V.-P. & Gen. Counsel, W. 8. Jenney; ys » P. J. Flyno; es ;. =— 
’ seb , : ot es. cei _. | W. G. V: n de Water, Gen. Aud., R. B. Ferguson; Compt... G. E. Hustis. 
Net ry. oper. income. $7,308,764 $6,450,026 $1,166,212 $6,759,117 DIRECTORS.—W. S. Jenney, Paul Moore, Wm. H. Truesdale, Geo. F. 
: I 
Non-Operating Income Baker Jr., Heory R. Taylor, H. Dodge, Beekman Winthrop, William 
Income from leased road $01,389 $91 .389 $101 832 $88,124 | Fahnestock, J. F. Talmage, Samuel Sloan, P. «. Pyne, Henry B. Spencer, 
Miscell. rent income 72,718 108.520 68,151 49,410 Roy ©. Gasser, Frank Rysavy. Office, 90 West St., New York.—(V. 
Misc. non-op. phys. prop 2,173,147 924,454 10.673 12.149 | 120, p. 2161.) 
Dividend income 1,456,603 1,412,606 1,282,295 1,327,617 [ 3 N ; East B h to Arkville, 38 mil 
. fr sin JELAWARE & NORTHERN RR.—Ea: ranc Fville, 3 es. 
Inc. from fund. sees. and Incorp. in Y. Oc 14 1911 asa reorganization of Del. & Eastern RR 
unfund. sees. & accts 93 207 IS5 300 336.559 311,436 fi oe “", he on nian @., Om : ‘ Rog Ria ire mon. $1 609 000 6c oun 
Miscellaneous income 1,795,565 1,511,192 1,981,245 1 644,050 pref ' ET OOK. par $100. , No bonds. lanes ay ; — 
Gross income $13,171,393 $11,783,487 “$4,893,606 $10,191,904 For 1923, gross, $204,850; net, £8,789; other income, $1,784; fixed 
Deductions charges, $23,320: bal.,def., $12,747. Pres., Andrew M. Moreland; Sec. & 
Rent for leased roads $1.855.034 $1,843,810 $1,836,949 $1,771,929 | Treas., Howard Feist; Asst. Sec. & Aud., H. G. Eckert. Office, Mar- 
Interest on funded debt $3,464,771 3,479,592 3,427 066 3,284 580 garetville, N. Y. V. 120, p. 2546.) 
Int. on unfunded debt 169,790 160,718 70,602 17S .272 DELAWARE RIVER RR. & BRIDGE CO,—Frankford Jct., Pa., to 
Miscellaneous 1,864,422 1,557,607 34,990 19.670 | Haddonfield, N. J., and branches, 9.52 miles, 
. p a eae Capital stock, $1,300.900, all owned by Penn. RR., which guarantees 
Net income $5.817,376 $4.711.6991loss$476,000 $4,937,452 


For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 

OFFICERS.—L. F. Loree, Pres., N. Y. City: W. H. Williams, C. A. 
Peabody. N. Y. City, Vice-Pres.: F. P. Gutelius, Montreal, Resident V.-P.; 
J. T. Loree, Albany, V.-P. & Gen. Mer.: F ’. Leamy. Asst. to Pres. & 
Asst. Sec.; J. W. Coon, Sec.; W. H. Davies, Treas.; W. E. Eppler, Comp 
troller, N. Y. City. 

Board of Manaygers.—Chauncev M. Depew. Charles A. Peabody. Leonor 
F. Loree, Cornelius Vanderbilt, Edward R. Harriman, E. H. Outerbridze, 
John . Pratt, all of New York: Percy H. Stew , Plainfield, N. J.; Robert 
C. Pruyn, Albany, N. Y.; William H. Willis: Lyon Mountain, N. Y.; 
Henry W. De Forest, Oyster Bay, N. Y.; Charles 8S. Weston, Scranton, Pa.; 
Percy R. Pyne 2d, Princeton, N. J. Office, 32 Nassau St.. N. Y 
(V. 120, p. 2265.) 


DELAWARE LACKAWANNA AND WESTERN RR. CO. (THE).— 


Operates main line from Hoboken, N. J., opposite New York City, to 
Buffalo, N. Y., with branches to anthracite region, &c., viz. (*see this co. 
Lines Owned— Miles. Lines Leased (Conch.)— Mules. 
N. J. State line to N. Y. line____111| *Oswego & Syracuse___..____.- 35 
Branch to Northumberland.._.. 80 *Syracuse Binghamton & N. Y_. 81 
Erte & Central N. Y (V.96,p.202) 18 *Utica Chenango & Susquehanna 07 
Bangor & Portiand Ry_.......-. 38|*Valley RR. of New York_....- 11 
Other lines owned_............ ©) Beueees HMaeivread..ccscécctecuce 31 
Lines Leased— (See each co.) — *Lackawanna KR. of N. J . 28 
*Morris & Essex and leased brcehs.176 Lines Controlled and Onernated— 
°N. Y. Lackawanna & Western_.214 Lackawanna & Montrose RR__.- 11 
*Cayuga & Susquehanna..__._. 34 —_- 
GRGGRS TIGIOOS.. cc cccescesscée s eo eee ee 980 


HISTORY, &c.—Chartered in 1832, present title assumed tn 1853 

In June 1909 tne D. L. & W. Coal Co. was incorporated with $6,800,00( 
suthorized stock, to act as selling agent for the company's coal in Pennsy) 
vania, the raliroad stockholders being permitted to subscribe for its stock 
Bee extra dividend below. also that company's caption under Miscel. Cos. 

United States Supreme Court on June 21 1915 in the sult brought by 
the Government held that the company, under the contract of Aug. 2 1909 
violated the commodities clause of the Hepburn Act and the Snerman anti 
trust law (V. 100. p. 2114; V. 101, p. 17). in its relations with the D. L. & W. 
Coal Co. A newcontract was arranged V. 101. p. 47. 

The company on Sept. 17 1920 submitted to the 1.-8. C. Commission a 
plan for the segregation of its coal properties and the operation of its mines 
owned . as distinct enterprises from its railroad properties ‘The Comission, 
in April 192] authorized the company to issue $45,000 000 common stock 
to be distributed as a stock dividend. The stockholders on July 21 1921 
authorized an increase of $45,000,000 In the capital stock and also approved 
the sale of the road's anthracite coal properties to the Glen Alden Coal Co. 
for $60.000.000. Compare V. 112, p. 2190. 


DIVIDEN DS— [1906-08. 


1909. 1910 to 1920. 1921. 1922. 1923. 1924. 
Per cent 20 yriy. 70 20% yriy. 16 17 12 12 


Diviaends previously 24% y.-J. (10% p. a.) and 10% extra December 
were in 1918 changed to 5% each quarter, which rate was paid to and Incl. 
July 20 1921: on Oct. 20 1921 paid 3% auar. on the increased stock. On 
Jan. 20 1922 paid 3% quar. and 5% extra; April 20 1922 to Oct. 20 1924 


RAILWAY STOC 





3% guar. On Jan. 20 1925 paid 3% quar. and 2% extra. On April 20 


1925 paid 3% quar. 





DS 


[Vor. 120. 





KS AND BON 














bonds, prin & int , by end , and in April 1918 had arranged to take a lease 
of the property, paying as rental! a sum equal to 6% on the stock, taxes and 


fixed charges ’ 106, p. 2228; V_ 63, p. 1062, 1159; V. 89, p. 1596 

DiVs.— ‘06-"07. “US. O9-'10. ‘Li. 12-13. ‘14. 15. 1916-24. 
Per cent _... 5 y'ly 6 6 y'ly 6 6 y'ly 4 4 % yely 
—(V. 101, p. 2071; V. 102, p. 1540; V. 106, p. 2228.) 


DENVER & RIO GRANDE WESTERN RR.—ROAD.—Mileage. 
Road owned and operated____- 2.490| Of the preceding: 
Rio Gr. Jo. RR., &c. (leased)... 120/)Standard gauge... .-. 





Mmaveatne 

| Narrow gauge only........... 831 

a. SW eee Fl LD—E UU ee: 317 
HISTORY.—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 


& Rio Grande RR. 

Title to the properties of the Denver & Rio Grande RR. was formally 
transferred to this company at midnight July 31 1921. 

Receiver Appointed.—Joseph H. Young, President of co., was appointed 
receiver in July 1922 (V. 115, p. 542), but in July 1923 was succeeded as 
receiver by Thomas H. Beacom. 

Digest of Reorganization Plan (as Modified). 

Reorganization Plan.—Kuhn, Loeb & Co. and the Equitable Trust Co., 
New York, as reorganization managers, have announced a reorganization 
pl in which has been ipproy ed and adopted by the bondholders’ co nmittees, 
of which John Henry Hammond, James H. Perkins and P.ichard Sutro are 


Chairmen. The plan has also been approved by the directors of the Western 
Pacific RR. Corp. (which holds all the stock) and the Missouri Pacific RR. 
also by the I[.-S. C. Commission ‘he plan also provides for the creation 
of equal beneficial interests in the new company for the Western Pacific 
and the Missouri Pacific (compare also original proposed reorganization 
plan of the Hammond committee, subsequently abandoned, in V. 114, 
p. 515. 519 The I.-S. C. Commission on June 9 1924 approved the plan 
as modified V. 118. p. 2947. The plan was declared operative in June 
1924 V. 118, p. 3077 

The properties were bid in at mortgage foreclosure sale at Denver Oct. 
29 1924 for $17,935,700 The sale was confirmed by Federal Judge J. 
Foster Symes on Nov. 20 1924. V.119, p. 2063, 2407. 


Resulis Which the Reorganization Is Intended to Accomplish. 

(1) The early termination of the receivership. 

(2) Provision of $10,000,000 in cash, for which no securities other than 
common stock are to be issued, to be used to make payments contemplated 
by the plan and for the purposes of the reorganization, including the re- 
demption of the $5,000.000 receiver's certificates which have been author- 
ized and sold to the Missouri Pacific and the Western Pacific. 

(3) Conversion of $31,114,000 ref. bonds and $10,000,000 of adj. bonds, 
together with unpaid int. thereon, partly into gen. mtge. 5% bonds bearing 
int. from Feb. 1 1924 and maturing in 1955, and partly into 6% cum. pf. stk. 

(4) Provision for financing future impts., exts. and other capita! require- 
ments and for refunding existing underlying bonds by the creation of a new 
issue of ref. & impt. bonds, superior in lien to the gen. mtge. bonds above 
mentioned. 

(5) Transfer to the new company and the inclusion In the new mortgages 
of the right, title and interest of the present company (Denver & Rio 
Grande Western RR.) in and to lands, engines, equipment, materials and 
supplies and securities, and the settlement as between all interests joining 
in the plan of existing controversies with respect thereto. 





May, 1925.] 
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RAILROAD COMPANTES 

















Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding / Payable | and Maturity Dividends Are Payable 
' 
Denver & Rio Grande Western— 
Common stock ee text ‘ sa opal dec SE ‘ aa See text .- ‘ = = ges ae 
Pref stock 6% cum red 105 $17,000,000 auth.__-_- = ; $1G60 314,358,400 -_- ; ~ Ndava aeaese tucked ae sos 
Ref & impt mtge g Series ‘*A’’ red (text Spey text 1924 |.. , See text 62 A & OW 11974 hp Sede een deni romain 
Gen mtge sf g ‘inc bonds until Feb 1 1929) red 105, text | 1924 | 100 &c 25,973,000 5e F & AlAug 1 1955 ep ieeequpre op 
Equip trust etfs due $390,000 annually _-Xxxc* 1923 1,000, 3,900,000 9g M & S,To Mar 1 1938\New York 
sonds of old Denrer & Rio Grande RR— | 
First consol M $42,000,000 now Ist M @¢_Us.xc*&r [1.647 1886 509 &e v34,125.090 4g J & Ji\Jan 1 1936 |National Park Bank,N Y 
1.647 1898 1,090 6.382.000 4'4,eJ & 4JiJan 1 1936 | National Park Bank.N Y 
Improvement M ($5.000 per mile) gold__Us.xc*&r, 1,647) 1888 500% 8.335.000 5g \J & D\Junel 1928 \National Park Bank.N Y 
tio Grande Western Ist M gold(V69,p2S84) -Ce.zc* 699 1889 |1.000 &e 15,190,000 4g J & Ji\July 1 1939 Guaranty Trust Co, N Y¥ 
First cons mtge redeem at par (see text) g-G.xc* 599) 1899 (1,000 &e ¥15,080,000 4g A & O/Apr 1 1949 \Guaranty Trust Co, N Y 
Bonds of Affiliated Compantes— ; 
Rio Grande Southern 1st Mtge guar.-.-..-..-.Ce.x 189 1890 1,090 2.277.000 4g J & JiJuly 1 1940 |Maitland, Coppell, N Y 
Rito Grande Junction Ist Mtee guar-_- Ce.xc* 62, 1SS89 1.000, 2,000,900 5g |J_ & D/|Dec 1 1939 do do 
Utah Fuel Co Ist M $2.000,000 redeem at 110_.G.z 1901 1,900 486.000 5g iM & S8|Mar1 1931 2 Trust Co, N Y 
Pleasant Valley Coal lst M sf redeem at 115..G.z 2 1898 1,000 897 ,000 5g J & JiJuly 1 1928 do do 
Salt Lake City Union Depot & RR—See that co. 


v-x-y Additional amounts held in treasury or by trust ees De c. 31°2 
mtge.; y $1,395,000. 


3. viz 


.-v $1,445,000; x 


in el. $7,005,001 piledged under adjustment 





(6) Vesting in trustees, subject to the existing pledge thereof to secure 
the lst consol. mtge. 4% 50-year gold bonds of Rio Grande Western Ry 
of the entire capita! stock of the Utah Fuel Co., subject to a charge for th 
security of the ref. & inpt. bonds and the gen. mtge. bonds and of any bonds 
or obligations issued t pay or refund the ref. & impt. bonds or the gen 
mtge. bonds, or any of them, in the order of their priority; the dividends en 
the stock of the Utah Fue! Co., so long as any of the ref. & impt. bonds or 
the gen. mtge. bonds, or any bonds or obligations issued to pay or refund 
the ref. & impt. bonds or the gen. mtge. bonds, or any of them, shall remain 
outstanding. to be paid to the new company, except that whenever the new 
company shall have paid all accrued dividends, and provided for current 
dividends, upon its pref. stock, such Utah Fuel dividends are to be paid to 
the Missouri Pacific and the Western Pacific, which are to be equal owners 
of the equity in said stock, as well as the equal beneficial owners of the 
common stock of the new company. 

(7) The creation, under a voting trust, of equal beneficial interests in 
the new company's common stock, to be vested in the Missouri Pacific and 
the Western Pacific. 

Bonds Which May Be Deposited under the Plan. 

(a) $31,114,000 D. & R.G. RR. Ist & ref. mtge. 5% gold bonds, with cou- 
pons maturing Feb. 1 1922 and all subsequent coupons attached (see above). 

(b) $19,000,000 D. & R. G. RR. 7% cum. adjust. mtge. gold bonds 
with coupons maturing Oct. 1 1921 and al!) subsequent coupons attached. 
Securities to Be Authorized by New Co. and Proposed Disposition Thereof 

(1) Refunding & Improrement Bonds.—To be secured by a mortgage which 
wil) be a lien (subject only to existing Hens of underlying bonds and to liens 
subject to which after-acquired properties may be acquired) on all of the rail- 
road properties and equipment of the new co., including its interest in ter- 
minal properties, and such securitles and (or) after-acquired property as the 
reorganization managers shall determine. Bonds may be issued in separate 
series, maturing on same or different dates and bearing same or different 
rates of int. and other provisions determined by directors at time of issuance 

The mortgage securing the ref. & Impt. bonds shall authorize the issue 
thereunder by the new company of such principal amount of bonds, at any 
one time outstanding, not exceeding $150,000,000, as determined by the 
directors Of the bonds so authorized there shall be reserved to refund 
underlying bonds a principal amount equal to 105% of the principal amount 
of underlying bonds (now $81,112,000) from time to time outstanding. 

The modified plan provides that refunding and improvement bonds 
the extent of 33.9000 090, are to be issued to provide additional capital. 
Missouri Pacific RR. and the Western Pacific RR. Corp. have agreed upon 
the consummation of the plan of reorganization to purchase $2,000,009 
of the new ref. & impt. bonds provided for by the plan, and at the same 
time to purchase an additional $1,000,000 of the bonds if it shall be deemed 
necessary for the purposes of the new company, all of the bonds to be 
purchased at such prices 48 may be approved by the 1.-S. C. Commission, 


to 
The 


The obligations of the railroad companies shall be several, that is to say 
each of them shall be under obligation to purchase one-half only of the 
bonds The purchase by one of them of its one-half of the bonds shall 


operate as a discharge of such party from its obligation to advance to the 








new company any part of the sum of $749,827, as provided in a letter to 
the I.-S. C. Commission, dated Dee 72 

The [.-S. C, Commission on Nov. 1 1924 authorized the company to issue 
$3,000,000 ref. & impt. mige. 6% bonds, series ‘‘A’’; said bonds to be 
sold at not less than par and int The proposed bonds will be designated 
series‘ A will be dated Oct. 1 1924, will bear int. at rate of 6% per annum 
will be redeemable, in whole or in part, on or after Oct. 1 1934 at 107 44and 
int., and will mature Oct. 1 1974 

(2) Gen. Mtge. Bonds.—Limited to the total authorized amount of not 


exceeding $30,000,000. maturing Aug. 1 1955 (1. e., date of maturity ofpres- 














ent ref. bonds) and bearing 5% int., payable semi-ann. from Feb. 1 1924. 
Bonds I! be secured by a mortgage subject and subordinate to the ref. & 
impt. mtge. and co extensive therewith as to property and rights covered. 
The gen. mtge vill contain further prov isions to the effect that (a) gwen. 
mtge. bonds shall be redeemable, all or part, at any time at 105 & int.; 
(Db) me company shall pay, on or be fore May 1 1925, and on or before 
May 1 in each year thereafter, so long as any of the gen. mtge. bonds shall 
be outstanding, an amount equal to 1% of the maximum amount of gen 
mtee ponds t any net is land outstanding, such payments to he 
requiré to be mad mut income for the last preceding calendar 
year (butt ye ti isa ing fund, t ’ noplied t »> the purchase 
at rie ling r \t y orice , ite hey j 1 bonds p chased 
or Cu for the sinking fund to b nt alive and the interest paid thereon 
from t to tir to t vl 1 to sinking fund and ay ed in same manner. 
The 1. mtge. Donds w be appli 1 the first instan s follows: 
In exch 4 f ling bond ! 1 is : 557.659 
In ex iaju ’ i] if 3 : 7 250.000 
| Re eee eT Se —— — S29 17.650 
TI lan as wlifi provides that “‘Until Feb. 1 1929, tl ron. mtge 
bonds shall be in n yond cumul from Feb. 1 | Lo e full 
extent of 5% pe nt " ' p ment of the int accrul 1 th gen 
mtae yonds for the p i from Feh. | 124, until Peb. 1 1929, shall not 
be mandatory even if the same shall have been earned by ther ipan 
but if irned and av la r prior » Feb. 1 1929. « fter. the 
int. on the bonds accr iw such r period (incl cum i- 
tions, if an , Shall be p ltot kter tin ther son le diser mn 
of the directors of the new com r suct ment is not ir sistent with 
due regard for the protecti of the proper of e new company and the 
maintenance of effici service thereon. Commencing Feb. 1 1929. int 
upon the gen. mtg yonds accruing from and after that date shall be a 
fixed charge of th new company 
The directors announced on April 1 1925 that thers mnie ) et 
incor: ivailable May 1 1925for t! pa it of intere 0 } oO 
gener l mortgave bonds 
TI ward also made a similar determination with respect to the ir il- 
ment of sinking fund under the gener mo re for tl lendar vear 1024 
3) Preferred Stock Authorized, $17,000,000 (par $100 Entitled to 
receive cumulative dividends at rate of 6% per annum, payable quarterly 
Dividends on the pref. stock shall accrue from Feb. 11924. Redeemable, 
all or part, upon 30 days’ notice at 195 and dividends. 


A proferred stockholders’ committee, consisting of three members (one 
to be selected by each of the different committees above) shall be created. 
The members sv designated shall hold office for 5 years. The pref. stock- 
holders’ committee, at any tinue When as many as four quarterly dividends 
upon the pref. stock (whether or not consecutive) shall have accrued and be 
unpaid, may, and at the request in writing of the holders of record of at least 
10% of the then outstanding pref. stock shall, appoint an accountant 
familiar with railroad affairs, a banker and a man of experience in practical 
railroad work, who shall be given full access to the books and accounts of 
the new company and of its subsidiaries, and also to the books and accounts 
of the Utah Fuel Co. Such appointees when so required by the pref. stoe - 
holders’ committee, shall report their opinions and conclusions cereerning 
the propriety of declaring dividends upon the pref. stock and the proper 
availability of moneys therefor and their opinions and conclusions as to 
the carrying out of the policies prescribed for the new company. 

The pref. stock is to be applicable in the first instance as follows: 


To be issued in exchange for refunding bonds______-.________. $12,445,600 
To be issued in exchange for adjustment bonds_.________- 4,000 000 
ey ee $16,445,600 
Common Stock.—An issue of common stock shall be created which shall 


possess full voting rights and shall consist of 300,000 shares, or such other 
pumber as the reorganization managers shall determine. The shares may 
have such par value or be without par value as the reorganization managers 
shall determine. All of the common stock in the first instance shall be 
issued to or vested in the Western Pacific, but the beneficial interest therein 
upon the consummation of the plan, shall be vested equally in the Western 
Pacific and the Missouri Pacific. 

Treatment of Refunding and Adjustment Bonds. 
Refunding bondholders who shall have become bound by the plan will 
be entitled to receive: For each $1,000 of bonds with coupon of Feb. 1 and 
all subsequent coupons, $725 of gen. mnvge. bonds, bearing int. from Feb. 1 
1924 at the rate of 5% per ann., and $400 6% cum. pref. stock. Holders 
of refunding bonds who have heretofore sold the Feb. 1 1922 coupon appur- 
tenant thereto may at their election deposit such bonds without the Feb. 1 
1922 couponattached. Such depositors and holders of cert ificates of deposit 
representing refunding bonds, the Feb. 1 1922 coupons appurtenant to which 
have heretofore been sold, shall receive for each $1,000 of refunding bonds 
bearing the coupon of Aug. 1 1922 and all subsequent coupons attached 
$700 of gen. mtge. bonds bearing interest from Feb. 1 1924 at the rate of 
5% per ann. and $400 6% cum. pref. stock. Holders of such Feb. 1 1922 
coupons appurtenant to refunding bonds as have been heretofore sold may 
deposit the same and shall receive in respect thereof $25 of zen. mtge. bonds 
bearing interest from Feb. 1 1924 at the rate of 5% per annum. 

(b) Adjustment bondholders who shall have become bound by the plan 
will be entitled to receive: For each $1,000 of adjustment bonds with the 
‘coupons of Oct. 1 1921 and all subsequent coupons, $725 of cen. mtge. 
bonds, bearing interest from Feb. 1 1924 at the rate of 5% per annum, and 
$400 of 6% cumulative preferred stock. 

Provision for Transfer of Mortgaged Property, Other Assets and Cash to New Co. 

Upon transfer to the new company of the properties to be sold under fore- 
closure of the refunding and adjustment mortgages, and upon receipt from 
the Missouri Pacific of the purchase price of the stock of the new company 
to be acquired by it as provided, the Western Pacific will 


(a 


(a) Pay to the new company $10.000,000 in cash 
(b) Transfer or cause to be transferred to the new co. allits right, title and 


interest and all the right, title and interest of the present co. in and to: 
The lines of railroad and other property subject to the refunding mtge. or 
the adjustment mtge, (except such items of property as the reorganization 
managers may determine to be of no value or not advantageous for the new 
to acquire, or of which other disposition is specifically made by the plan). 
Certain shares of stock, bonds, equipment, &c., Compare V. 116, p. 2881.) 


co 









Account to the new company or to the reorganization manacers for any 
armounts which hereafter may be realized by it, as the owner of an equitable 
interest, amounting to approximately 15%, in the unsatisfied portion of the 
judgment in favor of Equitable Trust Co. of New York, as trustee, against 
the old Denver company (amounting, with interest, as of May 15 23 ,to 
approximately $33,000,000), not, however, including moneys, amounting to 
if than $50,000, now in the hands of A. R. Baldwin as receiver of the old 
I) ympany nor any moneys now in the hands of Equitable Trust Co. 

4 int Lot r v¥ compan rtott reorganization manacers for 
wi! it may receiy is the proceeds of: $1,777,000 | mt f gold 
b ‘ Rio Grande Southern RR. now in default, and 35,797% shares 
of t ital stock of Rio Grande Southern RR, Co 

*) r r s to be acquired i lude 19.583 shares of the ipital stock 
of Rio G inction R pledged under the adju wer itze. and the 
refund I L@ ires in the treasury of the present company. 
TT ) t of t ock of such company, which woes outstanding in the 
han of ) has been acquired by the Western Pacific, with a view to 
c idating the Rio G Junction Ry. into the Denver System 

e of One-Ha / é »>M yuri Pacific and Creatio f Voting Trust 

Upon the transfer to the new company of the propertics sold under fore- 

] t Wi iP vill transf to the Missouri Pacific one-half of 
th ‘om n stock of t I ‘ompnany for th sur of 29 HOO 

All ! par | placed in a voting st, to continue 
for the ! per if lich a voting trust may be legally made, con- 
sist r f tie 1 on ‘ oimn lt by th Miss 1 Vacil ° ip- 
pointed by the W rn Pacific and the third person be agreed upon 
by , 

Tr yoard of dir o f the new company shall consist of nine members, 
fou ye nomir ib 1¢ Western Pacific, four to be nominated by the 
Mi ri P ing or to be nominated by the Missouri 
P ‘ _ t \\ r | f) it! 

For further details of plan, compare V. 116 p. 2881; V. 118, p. 1134.) 

BONDS Equip. trusts, V. 116, p. 1176 

Receivers’ Certificat The I.- (*. Commission on Dec. 28 1922 author- 
ized the receiver to issue $5,000,000 receiver's certificates, Series No. 1, 
at not tess than O98 and interest. 

The L.-S.C. Commission in Feb. 1924 approved the issuance of $1 ,500.000 
6% receiver's certificates payable Dec. 1 1924, of which $1,129,895 were to 
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RAILROAD COMPANIES Miles Date Par 
For s od ' n ge 6) Road Bonds Value 
Denv & It lRR 
} I 9)* 
| ‘ ; 
f ’ 
! i 
eT vi | r Wy 4 7 
les Vi Fort Dod I 
Det cs i < 
| } 
Det Hi { res f 
Let t | ' vi 
detroit A 
Ir 
I i 
M $ I Gj 
be used for advar s { n if rest 1% 5 fo 
other advance pher le for rp \ 8, p. 906 
Improvemne ’ f t ( t y 1 | 
Abstract of R.G W = ist mort. was tn V. 49, p. 237, and statement to 
N.Y. Stock Exchange, V 0. p 64 264 | tah Fuel ist 5s 
of 1931: see ay lon to Het . 178. 154 i 
Rio G. V i tw { f wag ‘ \ » p. 537, 775. 1189 The 
reorgig nor pr r ‘ ent of the interest 
due Oct ] 124 ese bond \ ] | ] 1 
REPORT Por 19234, in V. 118, p howed 
J 1922 1921 
Average t | 4 aner od 7 » FOF , AO 7-9 
Total o r $34 1 z° 3 $32,621.419 
Total { j n ) (ys ~ 4.026 604 
Other ince oe |} 2 ity 2.59 73 
Gross in n - = ‘ $5 417.744 $7 914,094 $5 H22.904 
Dedu 
Hire of freight cars—Payments . $1,837.359 §$1.546.402 $1,569.057 
Rent for equipment . ‘ ani 7.914 104.427 1H .105 
Joint facility rents — ‘ arate 174.865 174.805 175.240 
Rent for leased roads sae Sel dle clean 447.212 425.609 434.262 
Miscellancou rents 7 a - l.1 1] 1,929 1.383 
Interest on funded deht “ 4.974.658 4.835.440 4.848.531 
Interest on adiustment mtge. bonds 700.000 700.000 700.000 
Interest on unfunded deht Rial pe Sapte H2. 805 55,588 «1,546.415 
Miscellaneous income charges = 36.739 49,258 65,579 
Income applicable to sinking fund__-— 261 500 260,962 296,798 
Income applicable torenewalfund =~. --.- Lee 3,100 
Income applic. to red. equip. trusts 240 000 —— aaden 
Inc. bal. transf. tocred. of P. & L. def3.356.410 de £80: 29 428d ef$4073 464 
x Includes $1,529,031 interest Equitable Trust Co. judgment against old 
Denver Company, eliminated in 1922 by sale under that judgment. 
Prelminary income account for 1924 showed: ‘Total oper. revenue, 
$33,011,558; oper. income, $2.425.929, other income $2,282 575; interest, 
rents, &c 8.311.223; sinking fund, &c., $563.061: bal.. def., $4.167.783. 
For latest earnings, see ’' Railway KFarnings Section” (issued monthly 
OFFICERS Pres., J. 8. Pyeatt; Treas., Rawson F. Watkins.—V. 120, 


1744.) 
DENVER & SALT LAKE RR. 


p. 
In 1918 256 miles, Denver to Cralg, was 
in operation, incl. Steamboat Springs to Craig, 41 miles, opened Dec. wl 
19013. V.95.p. 1403, 1541; V. 96, p 1088; V. 97, p. 1503: V. 198, 77 
The plan by which the city of Denver was to afd In bullding a tunnel 
through the Continental Divide was blocked in July 1914 by a decision of 
the Colo. Supreme Court declaring the proposed city bonds Illegal. V. 96 


Dp. 1488; V. 92. p. 1310: V. 95. p. 1403, 1122; V. 96, p. 1488; V. 97, p. 
1024, 1503; V. 98, p. 73,60. 762: V. 9W, p. 119, 1597. Defeated by voters 
on Nov.21920. V.111, p. 1949. 

ORGANIZATION .—Incorp. in Colo. Dec. 1912 and took over as of 


May 1 1913 (per plan, V. 95, p. 890) the Denver Northwestern & Pacific 


Ry.. foreclosed. V. 95. p. 1683. 1603 1°41; V. 96. p. 135. 1296, 1364. 
Leases Northwestern Terminal Ry., Denver, till Jan. 1964 V.98,p. 911 
Cities In Colorado in May 1919 formed the Northwestern Colorado 


Tunnel Assoc. to prevent abandonment of the road. 
1610, 1390, 2122. In Dee. 1921 it 
an indefinite period. V.114, p. 78 
The Railroad Administration purchased all receiver's certificates that 
have been issued, arnounting to $859,468 
The receiver's certificates ($1,500,000) are to have a first lien ahead of 
the Ist M. bonds and any future issue of such certificates. 


RECEIVERSHIP.—On Aig. 16 1917 Pres. Chas. Boettcher and 
. R. Freeman of Denver were made receivers. V. 105. p. 818, 1419. 
Default having been made on interest payment due May 1 1916 
and semi-annually thereafter on the First Mtge. 30-year gold bonds 
the bondholders’ committee tn 1917 urged me of the bonds with Mer- 
cantile Trust & Deposit Co., 115 Broadway Y., a8 depositary. Com- 
mittee: Edward RK. Tinker, Chairman; George H. Burr, F. N. B. Close, 
L. ©. Phipps, Eugene V. R. Thayer and Herman Walleck, with Charles D 
Makepeace, Secretary, 115 B way, N.Y .—V. 104, p. 1800; V 106, p. 929. 
Default occurred Jan. 1 1918 on N. W. Terminal bonds and a protective 


V. 108, p. 479, 268 


was decided to continue operations for 


committee was organized; see that co. below and V. 108, p. 268. 
Protective committee for 5% equipment notes dated Mar. 1 1913. and 
the 6% equipment certificates dated July 1 1915. ¢ ‘hairman, John H. 
Mason, Philadelphia. Depositaries, Commercial Trust Co. of Phila. 
Empire Trust Co., N V. 106, p. 2756 The committee in Feb. 1919 


returned to owners the equipms nt trusts of March 1915, 
having been paid to date V.108, p. 479 
BON DS.—Over 92% assente d to plan for funding coupons due in 1915. 


all installments 


V. 100, p. 732, 811 Bankers Trust Co., New York, depositary. 
REPORT For 1923, gross, $2,804,172: net oper. income, $67,395; other 
income, $25,431; int., rentals, &c., $162,360; bal., def., $69.53 


see ' s Section’’ (ssued monthly.) 


For latest earnings, ‘Railway Earning 


OFFICERS —Charles Boettcher, Pres : Gerald Hughes Denver 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. ¥.—(V. . p. 307.) 


(THE) DENVER UNION TERMINAL RY.—To take over the Unton 
Depot & Ry. Co. (V. 71. p. 343) and extend and improve the passenger 
terminals at Denver, Colo. P tock $30 .000, equally owned by the Union Pa- 
cific, Denver & Rio Gr. Western, Coio. & South., Chic. Burl. & Quincy 
Atch. Topeka & Santa Fe and Chicago Rock Island & Pacific which 
guarantee the bonds ($10.000.000 auth. issue), of which $4,000.000 were 


Sec 


sold to Union Pacific V. 106, p. 2756; V. 97. p 1024. 1115; V. 98, p. 762: 
v.99, p. 406. Pres.,J.1f Bradbury; V -P..G. H. Martin; Treas., J. C 
Houston; Manager, J. Kwating; Sec. & Aud., C. R. Hines.—(V. 107, p 
1287) 


DES MOINES UNION RAILWAY CO.—ORGANIZATION.—Incorp. 
lowa on Dec. 5 1884 to operate railway terminal pro perty in Des Moines, 
Iowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 


STOCKS 








120. 





AND BONDS [ Vou. 





Amount Rate When Last Dirider Places Where Interest and 

Outstanding 4 ayable and Maturil Dividends Are ayable 

° F f 
| \ 5 ip paid 
os 1 ) 
Uy M - 
: ™ It 
4 :% ; i cSB,Chic 
F \ ¢ + 
i . 5 2 I = 
2 I York 
A I x ( > a 
ik i 0 
‘ I ‘ |’ r ‘ : 7 owne and by 
( t } RI or ( go | & Quis KR. Co 

(owns 4 s of ter | iin tr 4 ani 540 miles secood main 
tr k and s and ber ‘ across [Des Mou s kt er 

BONDED DEBT SA7 On first 5s, dated Nov. | &RS7, due Nov, 1 
1% I se mds are ow } y Wab Ky. Co. and Chicago Milw, & 
8S Paul Ry. ¢ 

IAPITAL STCCK Authorized, $2,000,000: outstanding, $400,000; 
par, $ ) stock is owned | Wabash Ky. ¢ and hicazo Mil- 
watikee & &t | 1 Ry ( 

roa T Ire St. lI Mo.: B. B. Greer, V.-P., Ct igo; T. 8. 
Ford, See ( He. Hluest l i Des Moines, lowa. General office, 
Des Moin lowa V 112 p. 1617 

DETROIT BAY CITY & WESTERN RR -Owns Bay City, Mich., to 

Por lure 2 mile 3 all oulsta nz, $150 990 The Ist gold 5s 
$1,250,000 auth j le) arer ieet lea pacer! rio® 11422. thereafter 
at 105 The interest due Oct I 1 122 having been defaulted, a receiver 
wi appointed on Sept. 29 22 \ motholders rotective committee 
has b f rmed with A. Lawrence Mills, Chicago, Chairman and Robert 
VO. Farrell, Sec., 111 West Monroe St., Chicago Compare V.116.p. 1275. 

W. H. Ogborn was appointed receiver in Feb. 1924, succeeding the 
Detroit Trust Co 

Sale f Property The sale of the property of the company on Mar. 27 
1925 to L. A. Mills, of Chicago, for $200,000 has been confirmed by 
Federal Judge A. J. Tuttle 

The {.-S. C. Commission on March 24 1924 issued a certificate authoriz- 
ing the receiver (W. H. Ogborn) to abandon operation. as to inter-State and 
foreign commerce of the road of the company in Bay, Tuscola, Sanilac 
and St. Clair counties. Mich V. 120. p. 1877 - 

Year 1923, gross, $37 § 648; net, $63 849: other income, $4.274: fixed 
charges, $152.795 bal. ef., $64,672. Pres., Thomas L. Handy: V.-Pres., 
©. W. Handy; Trea a W. Handy: Sec., Mrs. Helen M,. Handy. Office, 
Bay City, Mich iv. 120, p. 1977.) 


DETROIT GRAND HAVEN & MILWAUKEE RY.—Owns from De- 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, V. 
107, p. 1669 Real estate bonds, &c., $146,000. Grand Trunk of Canada 

925 adopte <daresolutino 


owns entire $1,500,000 stock. 
3] prog 
purchase the road The resolution previously had heen 


+ Michigan St House on April: 
the State 
adopted by the Senate Under its provisions the company must file a re- 
port with the Governor showing the actual cost of the road before April 10 
1925. The State would be authorized to purchase at this price, plus 14%, 

BONDS, &c.- Allowned by Grand Trunk Ry. Co. of Canada). Consol. 
mtge. 7% bonds dated Nov. 15 1878, extended to Nov. 15 1930, $3,200.000. 
Equipment 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930. 
$2,000,600 ¥. 120, BD 1877 

DETROIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi- 
lanti to Bankers, Mich.,65 m. Leased In perpetuity in 1881 to L. 8. & M. 
8. Ry. (now N. Y. Cent. RR.); rental, $54,500—4% on stk.(V. 106, p. 601.) 


DETROIT & IRONTON RR.—Organized in 1920 by 
acquired control of the Detroit Toledo & Ironton RR. on July 9, 1920 by 
the purchase for cash of approximately 98% of the Adjustment Mortgage 
bonds and the Pref. and Common st.ck. The price paid was $600 for each 
$1,000 bond and $5 and $1 for each share of the Pref. and Common stock 
res pectively (V. 111. p. 492, 294). 

“he 1.-8. C. Commission in May 1921 authorized the company to con- 
struct a standard-gauge steam railroad, approximately 15 miles long, ex- 
tending southward from Springwells or Fordson, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 


osing 


Henry Ford who 


This road will connect with the Detroit Terminal RR. on the north, which 
will give it a connection with the other steam railroads at Detroit. The 
company was cuthorized to issue $1,000,000 capital stock for the purpose 


of building the : 

The 1.-S } 
construct 
Detroit T 


road. 
Commission on Aug. 1 
a line of railroad extending from 


oledo & Ironton RR. at Malinta, 


1924 authorized the company to 
4 connection with the line of the 
Henry County, O., ina northerly 


ind northeasterly direction through Henry and Fulton counties, O., and 
Lenawee and Monroe ysunties, Mich., to a connection with the Ironton 
at Durban, Mon roe County, Mich., a distance of approximately 55.71 miles. 

Authorit s also granted to issue an initial series of $7,500,000 Ist 
Mtge. go ld bonds, Series A. 5%. for cash at par for the purpose of pro- 
viding funds for the proposed construction.—(V. 119, p. 693 

For 1924, total income, $175,727; deductions, $30,730; bal., sur., $144,- 
946 : 

DETROIT & MAC KINAC RY.—Owns from Bay City, Mich., to Che- 
boygan, 196 miles i Sable divisi formerly S.&N.W.RR 60 m.; 
Rose Cit Branct ] Prescott Branch, 12 m Lincoln Branch, 15 m.; 
Au Gres Branch, &S Alabaster Branch, 4 m.; Hillman Division, Alpena 
to Hill n, Mich., 23 1 Rogers City Branch, 14 n Lockport Branch, 
14 m total Dec. 31 1924 i7 m Henry K. McHarg and associates 
control 

BON DS.—"'Mortgage bonds” for $500,000 were reserved for betterments' 
&c . at not over $50.000 per year. V. 74, p. 62! 


DIVIDENDS.—On pref., 24% % July 1 1903; since to Jan. 1921, 5% y'ly. 


On common, tn 1911 to Jan. 1919. 5% yearly (except July 1915 and July 
1917 none; also in July 1918 and 1919, none; Jan. 1920, 2 4%; none since. 
REPORT.—For year ended Dec. 31 192 

Cal. Year— Gross Net aft. Taz. Tot. Inc. Int..Rent.&c. Balance. 

1924 ....-.-...$1.925.509 $196.567 $276.194 $119.065 sur.$157,129 
7 r 1.924.563 52.487 176.193 116.004 sur *59 .289 
BYES atcctuccns 1.868.154 45.755 4 £34 111.384 def .57 .052 
RUBE wasceesse 1.971,128 71.083 80.12 111.158 def .31,060 


m te fore deduc ting $140,416 spent for add'ns A betterm'ts to property. 
For latest earnings, see “Railw ay Earnings Section” (issued monthly). 


3. 


Pres., H. K. McHarg: Sec.-Treas., Jas. McNeil. Offices, East Tawas, 
Mich., and 40 Wall St., New York.—(V. 120, p. 2142.) 


May, 1925.] 
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Miles | Date Par Amount Rate When Last Diridend |Places Where Interest and 

{For abbreviations &c., see notes on page 6] Road | Bonds Value Outstanding ‘ Payable | and Maturity Dividends Are Payable 
Detroit Riv Tun—lIst M $39,000.00 1_G.x AE I 1911 $1,000 $18,000.00 1 M& NiMayl1 1961 Ti of T surer, N Y 
Detroit Tol & iIronton— yn stock § 1.00 100°) 6.500.000 EE | (Ca LG er ae Cee eo Wa Neen 

ref stock (p & d) non-« i & partic $6,000.00 nO 9.989.948 

Firs Ll goid red 5 , -N.! 914 00 410 JI & J Marl 1964 N York Trust Co 

7 Detre KR is | bon 2 mS 35 Sept.l 1940 a 

Equi gol : )M & lib 1S ) 6500 6 Mo& N|To Nov 11 York Trust Co 

> ‘ j 1) ] 117 ooo 00 y ] & | Io Jr ‘ ) do 
do SH ' mt) ) ! t J x To J G . Co,N Y 
do $37 ) 19 00 6 \I [ 

UsG , er ; Lon 5 ) a I A \ o M - 
Det & Tol Shi Ba.xc*A | ‘ 1 J & J n I"? ( Pm & 

kb ins ! 4 . } q 354 000 f & ee Vo J 7 Co.N Y 
Dover & Rockaway ‘ r s \ O Apr 1925 } Liberty St, New York 
Dub & Sioux Cit I 
Duluth & lron Range a »39| 1S O00 $.151.0 A AX & OH Oe l 7 ffi Empi I mm 4 
Duluth Missabe & Norther 

Cre r rt f ) N. t 190 0 8 251.0 y J A }Jan ] 94] Com] office —- 
Duluth Rainy Lake & Wins *z——See Dul Win 
Duluth SoSh & Atl: \I af © O Mi. _Ce.z I | i. th 1 & O|}Apr 1 35 4 Wall St, New York 

D ith St «A ge Ce.: x87 Sif ) co a ae 1 1937 do do 

First ex ! Ce \ SON) ) 15 { 1 I A \ 1 1490 vi York or London 

T 1 Z ) 1 \T } ) ‘ ¥ 4 } , i? cifie 

Equip tru t gold certif Series ‘A’ ie $44 nn 1924 1,000 11 { 5g F & A To Aug 1 1934 Min polis Trust Co 
Dul Winn Pac I ( iN Wo ] ! FH & Dis m9 Lone r “Pore ) 
Durham & SoCa 1s MelTa_x j 1.9 Soe \ \l & Situle 7 M1 ‘ rr & Den Co, Balt 
Durham Union Station | ’ 7 Ye Guxec*Akr 7 1900 |1,000 &e 60.000 4 \I & N Mavl 1055 Guar y Trust Co, N Y 
Dutchess County RR—See Central New Eng i R; 

DETROIT RIVER PFUNNEL CO.—Owns duouble-tube tunnel 20d Bp VULUTH MISSABI AND NORTHERN RY. CO Owns from Stony 
roaches under the Detroit Kiver, with terminals, all leased for 990 years Brook to Mountain Iron, Minn., 51.62 m.; Missabe Jct. to Colun a Jct., 
rom Jan. 1 1907 to Michigan Central KR. Co N. Y. Central System) 29.55 m., with numerous branches; total of all track owned, 708 m Also 
which owns the entire $3.000.000 stock and guarantees, prin. & int., of the leases from Spirit Lake Transfer Ry V.1904, p. 661) and Interstate Transfer 
bonds and 6 on the stock Of the $40.000,000 bonds, $12,000,000 are Ky 24.96 miles, with 3.01 miles branches and sours and 14.97 mile vard 

reserved under restrictions for additions and Improvements, Interest rate | tracks and sitings. Ownsexter e ore docks at Duluth. Entire $4,112,500 
not to exceed 5% —(V. 98. p. 1844 stock controlled by U. 8. Steel Cc orp. 
The $3. ©. Commissior s pliced a tentative v tio @15.780.0: 

DETROIT TOLEDO & LRONTON RR.—Road from Detroit, Mich... tc sin tes a Dados _ — mas p 7 caey ae ive valuation of $15,780,030 
Ironton, via Lima, 342.66 m., and 41.29 m. of tr: ickage;: branches, Kingman : - . ; , 
to Sedalia, O 41.1 m., Jackson to Cornelia. 17.43 m..and lismap ‘et to BONDS.—Of the Gen. 5s of 1906, additional bonds may be tssued at not 
Dean O.,¥%.13m tota! 470 30 m.:; coal mine tracks, sidings, &c , 200 52. over 330.000 per mile for additional single main track and $20,000 for 
miles. Incorp in Dela. Mar | 1914 as successor, per plan V. 97. P is2Z1, second, third and fourth main tracks and for not over 745% of cost of im- 
of tne Ratiway foreclosed Toledo Detroit RR., Toledo, O., to Dundee, provements, &c. Sink fd. 2% yviy, (inel. bonds in sink .fd.) retires by lot at 
22.23 miles V 19%. p 60 105 Dee. 31 1924 $5.721,000 in sink, fd. V.88.p.822: V.98.p.1693,1844.) 

Control of this road was taken over by Henry Ford on July 9 1920 by DIVIDENDS paid in recent _years: 1916, 100% ; 1917. 50%; 1918, none; 
the purchase for cash of approximately 98% of the Adjustment Mortgage 1919, 70° 1920. 75! 1921, , 1922, 75% 1923 100° 4 P 
bende and the preferred and common stock. The price paid was $600 for , ali ; A cmd 
each $1,000 bond and $5 ar id $1 for each share of the preferred and common REPORT For 1924, in \ "120 p. 2544, showed 
es kK. respectivels \ p 2494. 492 Combined Federal and Corporate Income Account. 

The Detroit & Reena’ Ry. was Ineorp. to lease and take over the opera- Years ended Dec. 3) 1024 1923. 1922 921. 
tion of the road. Minority stockholders in Aug. 1920 brought suit to | Gross oper. revenues $13,856,099 $22.253.554 o4 976 oh} $12.374.949 
prevent the proposed lease Wi BEES Pp 895. The lease was upheld by Net earning 3.857.198 10.676.2 39) 3.682.576 
Supreme Court Justice Finch on Oct. 1920, and the decision was later Other income 7TS8.024 617 S02 ath oRB 402.091 
affirmed by the Appelate Div. of the[/Supreme Court. V. 111, p. 1472.2041; | Int., rent, Fed. tax, &e 971.024 1,128,140 1.006.083 1.338.249 
V. 114, p. 1178 Dividends paid 3,290,000 4.112.500 3.084 375 3.084.375 

BONDS, &C.—The Issue under the first mortgage 1s not limited, but | Valance, surplus poet 198 | 6.083.483 | 2,987.925 def337 956 
$1,000,000 thereof has been disposed of solely to rehabilitate the property For latest earnings, see ‘Railway Earnings Section” (issued cree 
and provide for equipment and payment of equipment liens, and an addi- | OFFICERS Pres. & Gen. Mer., Wm. A. McGonagle: Ist -P.* 
tional $1 00° .000 solely for {Improvements and additional facilities. Fur Chas. E. Carlson; Sec. & Aud., Joseph Seifert; Treas., Jose ph Kempion 
ener ies M. bonds may only be issued thereafter from me to time, under | Offices, Wolvin Bidg., Duluth, and 71 Broadway, N. Y.—(V. 120, p. 2544. 

efully guarded restrictions, for Improvements c¢— 192 p. 2441 
sae of the torte inding adjustment acta 40-vear 5° gold ae dated DULUTH & NORTHERN MINNESOTA RR.—(CV. 115, p. 73, 1209.) 
Mar. 5 1914 were paid off on April 1 1925 at par and interest DULUTH SOUTH SHORE AND ATLANTIC RY. CO. (THE).— 

“he Tole 2 “he . “ar ‘ AK f ‘ b . 5 . . a 
“kaon” Detroit RR purchased Jan. 2 1918) has $4 19,000 bonds Operates s iperior to Sault Ste. Marie. 410 miles: **Soo’ Junction to St. 

Equipment trusts issued to Director-General for rolling stock allocated Ignace. 43 miles; other, 138 miles; rg miles, including 2€ miles of 
to this company See article on page 3 and V. 114, p. 1407 trackage owned but not operated, 24 miles. sata . $ o 

The 1.-8S. ©. Commission on Oct. 9 1923 authorized the company to issue Pentative valuation as of June 30 1916, $17,967,191. V. 115. p. 182. 
not exceeding $1.000 000 of investment  Cegtiticntes or certificates of CAPITAL STOCK Common, $12.00 0,960: pref. 4% non-cum., $10,- 
indebtedness to employees. V.117, p. 2108; V.118, p. 1135: V.119, p. 578 080 .00C: par, both $100 On Dec. 31 1923 the Canadian Pacific owned 

RE PORE For 1924 howed: $5,100,000 common and $5.100,(CO preferred stock. 

Calendar Years 1924. 1923. 1922 BONDS, &e Abstract first mortgage, V. 45, p. 274. 

Gro-s earnings._.__.______._. : ---$11,995.758 $10,417,412 $9,0¢ D4 474 The first consolidated mortgaze of 1890 has interest at 4%, guaranteed 
Net operating income- . 9.554.761 1 78.924 de f' & O84 by Can. Pac., wich Dec. 31 1924 held the entire outstanding issue ($15,- 
Other income os e- ets 84.337 3653 130 66; R72 17.000) in its treasury as security for its 4% dehenture stock: consols for 
Deduc tions__. 919.808 733.018 926.630 $4,893,C00 are reserved for prior bonds, and additional amounts may be 

Tet incom: " Ae . 1.719.290 1.417.036 df.1,.018,.742 | issued at $20,000 per mile of new lines Canadian Pacific Ry. Dec. 31 1924 

For latest earnin 3eF Kailway Earnings Section” (issued monthly) ilso held &3.000.000 overdue income certificates ' ; 

. > ; ; _ V.-P . ; jek at ce ae The Marquette Houghton & Ontonagon RR. gen. mtze. 6% bonds due 
a": ICERS. Pres. Roary gona: A % 1B. She Liebold; Sec. & Treas., April 1 1925 were extends d to April 1 1935 at the same rate of Interest. 

_ Directors.—Henry Ford, W.C. Cowling, E. ©. Kanaler, G. R. Brubaker Equipment trusts, Dec. 31 1924, 14th series, $84,000. 

.. Rockelman. Edsel B. Ford and E. G. Lie bold Office, Dearborn, Equipment trusts, Series “*D,"’ V. 119, p. 942. 

Mich.—(V. 120, p. 1577 REPORT.—For 1924, in V. ‘20, p. 2265. showed: 
Ose ‘ f f ae . 

DE TROIT & TOLEDO 4g * ' INE RR.—Extends from Toledo to 1994. ane $5 O05 360 $1 118.989 $196.17" $1 eo 550 dcf$244 325 
eae dt PB Op peg oe * cw wm = 57 m.; sidings, 60.10 m.; 1923 5 8H 1.208 818 a1 96,166 l 095 175 def] 80,496 

The {.-S. ©. Commission has plac i tentative valuation of $2.650.100 193 + 1,492,354 m ob 33 902 59.9 £3 ; oa oS act tes 219 

“ ' ‘ ro rt he enor " vas , 14 or Te «409° f,od bed mie 2 132,50 
onthe — ‘1 ~- nic \\ : be soe it + “the Ne rag eh ch = ath est Loui For latest earnings, see ‘‘Railway Earnings Section” (issued monthly) 
RR. own the entire $1,428,000 stock and jointly guarantee the bor 1ds, prin OFFICER Pres., C. T. Jaffray; Sec., W. R. Harley: Treas., W. 
and interest, by endorsement. See form of guaranty, V. 76, p. 653. Firat | E’lison. Office, Marquette, Mich. New York off ice, 64 Wall St. a 
dividend, 4%. paid fr sarnings prior to June 30 1908; In fiscal year | 120, p. 2265 
1908-09. 6% . and in 1999- 10. 1910-11, 1911-12 1912- 13 and 1913-14, 8% DULUTH WINNIPEG & PACIFIC RY.<Owne entire 32,000,000 stock 
and to. 1913: 14 oem: 0 00 fror = accumulated surplus paid in Ist M. 48) 9 of Dulut h Rainy Lake & Winnipeg Ry., Virginia, Minn., north to the Cana- 
191 4- R% and ¢ tra: 1916 to 192] “arly. in 1922 paid 8% dian Northern at International F: alls, 98% miles, Capital stock auth., 
and special divilene 1.0] In 1923 paid 8°) and special div. of 8 $6,000,000; par, $100. Controlled by Canadian Northern Ry., V. 98, D. 

Equipme ont trusts issued to Direc tor-Genera] for rolling stock allo ate d 1601: V. 102, p. 152. 

NO ee ars cord Uh a6t cha: eo eter tones, 8) OTK Tok SECURITIES.—The first mtge. 4% deb. stock of 191018 guar., p. & 1.. by 
other ir “ =e 2.49 ; in r "ke. < : 1k 6 b ] < r. e055 19 the Canadian Northern Ry. or ee $10,500,000 auth. issue, £1,439,383 is 

Wat tatent 1 os. se | : - s Section” (issued 1 nthly} outst ling; $1,525,000 was is d to retire existing securities, $2,000,000 

F F lates > {t , - 205 nes . Puneet wast rved to retire the Duluth Rainy Lake & Winnipeg bonds (extended 

Pres Walter L. Ros ’ Lis, p. «45. in 1916 to 1921 the remaining bonds to be a ilatle for further exten- 

DOVI VP & ROCKA\ W Ay RR. N. J. Te a! 5.12 miles (opera ed Lae The D. R lL, & W ock is vest d with the trustees, the 
under lease by of New Jersey National is Co. of Tyree and the British Empire Trust Co. V. 102, 

DULUTH AND IRON RANGI RR. CO. (THE).—-Owns Duluth to | p. 152: V. 90. 1490; V. 91. 154, 1322 ; : 
Winte ' 9 : | , ict. to Tower, 1.56 n Allen Jct. te In Dec. ] 3 made a mort dt. to secure demand loan from Canadian 
| Vi 0 La 22 VW lo to Mile 49 on Government V. 105, p. 2364 ‘ : . ; : sia 
Main | e 1 \ yn M ! om Ar 17.64 Rob on to Earnings For latest earnings, see ‘‘Railway Earnings Section’’ (issued 
Burntside I ‘ 26.22 oper d ler t e monthly) 
rights, 0.4 2.50 id track, 71.71 m rd DURHAM & SOUTH CAROLINA RR.—Durham, N. C., south 42 
trat I in miles to Duncan on Norfolk Southern Stock. $500,000 $250, 000 com- 

\rhe I.-S. C. ¢ 1a tentative valuation of $28,583,609 | ; nd & fort ; $10 Of the $400,000 Ist mtge 
on the in} f J $9 1419 abo )O are in sinking fund ving about $200,000 outetana- 

STOCK. &e Stockh £10 000.000: out 865.500.9000. Minnesota j rh cg if folk > hern RR. in 20 re 
pent tee ee et Ss i€ 3 the stock First mtge., authorized, | hy hat re 1 ft m7 rs from Tay aL 120 V. dl 0 p see ot 
$25,000 per mile for. construction ‘and $7 .090 for equi 2 ent. Dividends TI I.-8. ¢ ( n n ha ; lace da final valuation of $160,796 on 
since 1904: 1905, 65%; 1906, 40%: 1907, 80%: 1908. 80%: 1909, 145%; in the property of the co - 5 of June 30 1917. Smee We iv 
fiscal year 1909-19. 100%:'1910-11, 185%; 1911-12 and 1912-13, 90% Pre Ernest Williams; Aud., R. 8, Harris, Lynchburg, Va.—(V. 
1913-14. 75%: et” et 20%: 1915-16 50%: 1916, 25%: 1917, 12%: 1Q18& 119, p. 1845 
7%:1919 ) 192 15 1921, 15 1922, 20 1923, 25%: 1924.15%. DURHAM & SOUTHERN RY.—East wet ae me Se oe. Cos ot m 

, > T * vear ending ec 24,in V >) 54 showed Durham East to Durbam. 2m. Stock authorized, $2.000,000; out., $° 
oma gts O71 ni t op t 7 ‘ 0 ; ‘ 154 3% uf otk. a bas > 622 350.000: par, $1 my In 1925, Kross $583 154: net oper income. $161. 103; 
interest. &c £582.77 +: adju ent edits $2,508,894: divs $475,000 other income, $44,575 rentals, &e., 25,000, bal. oe. i $115,112 Divs of 
bal.. sur.. $1.629.122 4% hy) pal | in A > 11; in ain ae ot oe tee 13, 14%; in i913-14, 

? atest «¢ rs see ‘Railway Earnings Section" (issued monthly) 11%; 1915, (4%: 19, 4 fon BAG o,. BONS & ; 

Pe ricEhe PF hg F. got agg Treas., hese E. Wachtel. Pres., B oN. Duke; Sec., W. C. Parker. Office, Durham, N. 0.— 
Offices, Wolvin Bidg., Duluth, and 71 Broadway, N.Y.—(V.120, p. 2541.) ' (V. 109, bp. 577.) 
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East Broad Top RR & Coal—Ist M ext 190% 41) 1998 1 / 
d mortgage income ; 49 1908 ] 
Shade Gap Is origage c* 1} 1908 

Fast Carolina Ry First mortgage $300,090 go'd__x 38 «1906 1 

East Mahanoy RR—Stoch 

Fast Pennsylvania—Stock 6% gu 999 vrs Phila & } 26; 

First mice gold guar p & it PA It Ut end kve* 46) 1888 ] 

Fast Tennessee Va & Georgia—See Southern Ry 

Fast Tenn & W NoCar— IstMe(V 81 p172%3) GuP.zc* 36 1905 ] 

Fastern Ry of Minnesota see Gre Northern 

Edmonton Duns & Br Col—Ist M deb stk gu sce text 357, 1912 £1 

} on extensior SZ? 420,00" 7 S20 WWD m 120 LOG ] 

El Paso & ‘Southw Co Stock ($50,000,000 auth 

El Paso & 5 W RR at & Kef Mz 825.000 pm f 458, 1915 | 

Fl Paso Union Pass Depot Ist M @ $240 O00S8f.F 3.x 281 1905 1 

Elgin Joliet and East—I!st M ($190.9000,000)2_Cexc* 236 189) 1 
Elgin Eq Tr due $120,000 annua'ly_._. _- Foy 1920 
Joliet Eg Tr due $125,000 annually..__-- ..Us 1923 

Elmira & Williamsport—-Stock com 5% rental —N.ve 73 
Preferred stock 7% ren “4040 yvears Northern Cent 73 
First mortgage extended 1910 k\ 73 1860 1.¢ 
Income bonds $99 years to rune _. zc* : 1863 





DURHAM UNION STATION CO,.—Owns passenger station at Durham 

C., opened May 1 1905 and used by the Southern Ry., Seaboard Air Lin 
Ry.. Norfolk & Western Ry and Durbam & Southern, which each own one 
fourth of $33.400 stock Lease provides for rental by severa) lines sufficient 


to pay int. and other charges Pres., F.S. Wynn. Sec., W.M. P. Desmond 

FAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
Rocky Ridge to Fvanston. Pa 190 m Coles to Midvalley. 2.49 m. 
Neelyton to Stanton. 1.53 m.; Shirleysburg ,Clay Quarry, 0.90 m.; total 
51.96 m. A coal road opened in 1874, V. 97, p. 1663, 1822. Stock 
$938,700 (par $50), of which $246,750 is 6% non-cum. pref Second mtge 
4% income bonds, $464.000 due Jan. 1958, given in 1908. for back interest 
from 1885 Year ended Dee. 31 1924: Total railway operating reve- 
nues, $634,502: total operating expenses, $478,783: railway tax accruals, 
&c., $19,633; net operating income, $156,086; other income, $15,501; gross 
income, $151,587 Deduct Interest on funded debt, $42 "976 income to 
reserve fund, $3,284: rentals, &c., $1,100 Other deductions, $13,258 
pref. divs. (6%), $14,805; common divs. (6%), $41,517. Balance, $45,348, 


Change in Contra.—The Rockhill Coal & lroo Co. early in 1920 acquire 
eubstantially all of the outstanding bands and capital stock of the compeny 








V. 110, p. 1195. 

Office, 260 South Broad St., Philadelphia.—(V. 120, p. 2142.) 

EAST CAROLINA RY.—Owns farboro to Hookerton, N. C., 38 miles 
Incorporated ‘n North Carolina Juiy 1 1898. Leased to Pres We nry 
Brideers for 4% yearly on stock, pavahble Dec. 10. Stock auth. 200.000 
outstanding, $55.500; par, $100 Bonds, see table above, Pres., Treas. & 
Gen. Mer., Henry C. Bridgers; Sec LD. Fowlkes. Office, Tarboro 
nw. CO. V. 108, p 480.) 

EAST MAHANOY RR.—Owns from East Mahanoy Junction to = 
Nicholas and branches, 11 435 .m.: 2d track, 4.26 m.; total track 20.97 m 
Fie-leased Dec. 1 18°6 for 999 years to Little Schuylkill! Nav. RR. & Coal ¢ 
at 5% on stock, and lease assigned to Phila. & Read. Ry.—(V. 106, p. 923 

EAST PENNSYLVANIA RR.—Owns Reading, Pa., to Allentown, Pa 
35.77 miles: miles 2d main track, 34.64. all track, 101.21 m. Leased for 999 
years from May 1 1869 to the Phila. & Reading RR. at a rental of 6% p 
ann. on the stock & int. on bonds & taxcs. ease assumed in 1896 by 
Phila. & Read. Railway Co Of the stock, $1,275,500 is owned by Reading 
Co. 

EAST TENNESSEE & WESTERN NORTH CAROLINA RR. \ 
narrow eauce road from John it Tenn., to Cranher tim 
also Johnson City to Valley For re, eam », 12 m., third rail C mtrolled 
by Cranberry Iron & Coal ¢ V. 96, p. 1156, 1296. Tentative valuation 
as of June 30 1916, $1,614,287. 

Capital suk, $440,.00 WUividends, 4°% pald since 1908-09, tn 1919-1¢ 
8% 1910-11, 9% & 10% extra. 1911-12. none; 1912-13. 18%: 1915 14 
17% 3 1914-15. 154%; 1915-16. 123% 1917 1918, 13%: 1919. 18° 
1920, 12%: 1921, 3%: 1922-23, 12%: 1924. 15%. For year end. Dec. 31 
1924, gross, $321,231: net, $58.037; other income, $11,132: deductions 
$25,399: surplus before dividend 8, $43,769. Dividends (15%). &73.620 
paid out of surplus Pres., Edgar P. Earle: V.-P. & Treas., J. E. Vance 
Sec., Hammond Prosser. Office, Johnson City, Tenn.—(V. 115, p. 2572 

E DMON TON DUNVEGAN & BRITISH COLUMBIA RY.—Road run 
from Edmonton in a northerly direction 130 miles, then northwieterly te 
Spirit River: branch line from Rycroft to Grande Prairie Main line 
357 miles: branch to Grande Prairie, 49.8 miles; total, 406.8 mil Con 
nection E. D. & B.C. Ry. with Strathcona Terminals, Canedian Pa Ry 
at Edomoton, 6.65 mil Sidings, 41.86 mile The 30-year 4% ben 
ture stock (at present limited to $7,000,000 t $20,000 p mil! on said 

50 m is guaran'eed, prin. & int., by 1 Province of All , The 
£2.42 wu) Ist Mi 1 of 916, with s © ify, cor 21 mile f 
extensi V. 1903, p. O38 See V. 95, p. 1273; V. 96. p. 419, 1422 
Operatio of the road h heen assumed by the Sanadian Pacifie Ry The 
latter ¢ J ny is to co rol mi operate the compan for a p ! of five 
ve { n Jul ” nd} ) c is remuneration 15 f ceipt in 
ex f working ext ! rf irplus rey ifter fixed char S 
Pre ,0.C. Coleman: V > Ch Murphy: See., C. E. Stockd Treas 
i J ] Main office, Winnipeg, Man., Can.—(V. 115, p. 307 

EL PASO & SOUTHWESTERN co. The I.-S. C. Cor n on 
Dec. 26 1923 approved and authorize 

1 The acquisition tl or h the a riers of | ritic of T t tre ] 
by the El Paso & §S hwestern Co. of certain of its s : 
trolled indirectly 2) the cquisit ry tl | Paso & Southwe RI 
ef control of certain © : rit of the Kl 4 outl ( ‘ ‘ x 
changing its capital stock for the | | stock of s ( 
sition by the EI} Paso Southwes | of control of th ' of 
certain subsi ries of the E11 “ t (‘o y leas ' 
authority to the El Vaso & Southwestern KR. to issue not exe 2] 
570,000 capital stock md not exceeding $11,914,000 First & Ke Mtg 
bonds in exchange for stock and he sof certain subsi ries of the Fl 
& Southwestern Co. and in part payment for equipment te ’ rehase 
fro m that com pany. The bonds have been or will be issued for the following 
purposes 1) Tore efun j a) ist mt re, 5%, bor if Dawson Ry $5. - 
000: (6) Ist mtge. bonds of El Paso & Northeastern R $2? 700.00 

c) Ist mtge. 5% bo nds of EI P 0 & Rock Island R: $2,500. | 
mtge. 5% bonds of Alamogordo & Sacramento Mountain Ry $372,000, 
and (¢ Ist mtee. 6° bonds of Arizona & New Mexico Ry $1,294,000 

2) In part payment for equipment purchased from El Paso & Southwestern 
Co., $2,048,000, and (3) to refund $5.055,C00 Ist mtge. 5% bonds which 
matured Jan. 1 19 a refunded and now outstanding), $5,055,000; total, 
$16,969,000 Comp V. 11S, p. 906. 

On June 20 1924 : izreement was ent + d into by and between El Paso 
& Southwestern ee ‘ana Southern Pacific Co. whereby, subject to the 


approval of the I.-8. C agreed that in exch » for 


stocks, 
having 


Commission, it we ing 


bonds and other assets owned by El Paso & Southwestern Cc Oo. 
57,400 


an aggregate value of not less than §$ 000 over and above 


Date Par 


RAILWAY STOCKS 








AND BONDS (Vor. 120. 








Places Where Interest and 
Dividends Are Payable 


— ee 


Rate Last Diridend 
nding Y Payable and Maturity 


$ 590.009 j j & JJan 1 1958 260 So Broad St, Phila 
164.400 4 J & JJuly 1 1998 do do 
p90) 12 500 4 J & J Jul 1 1 ~ do do 
) 300.0 ig J & J July 1 19% Safe Dep & Tr Co, Balt 
197 75 7) 1& DY 145Jun 5 5 2'« Reading Term, Phila, Pa 
2,126.99 fj J & J) 15 1925 3 do do 
0) 195.000 4g M& S Mar] 5s do do 
590.000 Fe ™M & N Nov1 1935 Guar Tr& 8 DCo, Phila 
R« £1,438 ,.35¢ 4 F & A 16 Feb 1 1942 lloyds Bank. Ltd, —*, 
nm 2.420 000) A% 2 semi-an Oct 22 19414 National Park Bank, N Y 
25 1110 000 See text YQ J See text - 
9 16 969.000 5 A & OApr 1 1965 Farm L & Tr Co, N Y¥ 
oy 120 060 5g J & JTo Jan 1 1935,Equitable Trust Co, N Y 
990 10.900 009 52 4 & N Mavyl 194] 71 Broadway, New York 
1.5350 900 62 A & OTe Apr 1 1938)... ..- ‘: eet habit 
2.10) O00 5 J «& Ji July 1°26 to '41).-----~ —T - -<-- 
7b) HOD O00 5 fl & N See text Groad St Station, Phila 
vf) 500 000 7 J & ] See text do do 
{) G62 GOD 4 J & JJan 1 1950 do do 
900 570.00 5 4 & OOct 1 2R42 da de 
) the $9,100 900 of bonds outstanding in the hands of the public, and repre- 
| senting that company’s ownership of and interest in the El Paso & South- 
| western RR. System, and also in the Nacozari RR. and in the Tucson 
Phoenix & Tidewater RR the Southern Pacific Co. would issue and 
| deliver $28,000,000 common stock, as well as $29,400,000 20-year 5% 
| (collateral trust) gold bonds 
The securities and other assets to be acquired by Southern Pacific Co., 
either direct or indirect, under said agreement, are as follows 


a) All the issued and outstanding capital stocks and all, except approxi” 
mately $9,100,060 of the issued and outstanding funded debt of (1) El Paso 
& Southwestern RR.: (2) El Paso & Southwestern RR. of Texas: (3) Burro 


Mountain RR 1) Arizona & New Mexic 
(}) Dawson Ry. & Coal Co 7) Daws« 
Mountain Ry 9) El Paso & Northeast 
RR., and (11) El Paso & Rock Island 
Southwestern system of railroads 
capital stock of the Nacozari RR 
Prieta to Nacozari, Mexico, and of 


o Ry 5) El Paso & Northeastern; 
n Ry S) Alamogordo & Sacramento 
ern Ry 10) El Paso & Northeastern 
Ry., whose lines form the El Paso & 
aS well as all the issued and outstanding 
which owns a line extending from Agua 
the Tucson, Phoenix & Tidewater Ry., 


which owns certain real estate, franchises, and rights of way in Phoenix, 
Arizona and elsewhere, and 
bh) All book accounts, claims against, and other interest in said companies 
owned by the El Paso & Southwestern Co.: and all other property of any 
kind whatsoever owned by or held in trust for the El Paso & Southwestern 
Co. 
rhe operation of the prot erties of the system was formally takenover 
by the Southern Pacific Co. on Nov. 1 1924 
Stock -The proposed change of the El Paso & Southwestern Co. stock 
of $100 par value to no par value stock was approved by the L.-8. C,. Come 
missionon July 181921. While certificate has been filed with the Secretary 
of State of New Jersey, no action has been taken as yet to make the exchange 
Pre T. M. Schumacher; Sec., Geo. Notman N. Y. office, 99 John St. 
-(V. 119, p. 2176 


EL PASO UNION PASSENGER DEPOT CO.—Owns depot at El Paso, 











lex., which was completed about Nov. 11905. Leased by El Paso North- 
santern, £! Paso Southwestern, Galveston Harrisburg & San Antonio (Sou, 
Pac. Sys.). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 
*n a wWheelage basis providing for maintenance and al! charges. Stock 
auth $240,000, outstanding, $88,800. Owned equally by six roads 
rammed Of bonds (see table above) $12 2.000 mature Jan. 1 yearly. begin- 
ning LO V. 78. p. 104 V. 81, p. 1043 V. 112, p. 161.) 

ELGIN JOLIET AND EASTERN RY. CO. Owns from Waukegan, 
Hl., on La Michig via Joliet, to rter, Ind 29.94 miles, and 
branches: main line ow d 94.860 m AR ind AM I! mines, &c., 43.66 m.; 
trackau iS.SS 1 2d track, 4 ’m.; side and yard tracks owned, 
184.'0 m.; total, 713.8) m Also leases Chic. L. 8. & Enst 16.05 miles 
with 344.41 milcs branches and spurs and 14.85 miles 2d track, and 1 53 
vard tr s and sidings, for 60 vears from June 1 1999, and, with the U.S. 
Steel ¢ ) guar. its $9,000,000 444% bonds, p. & i V. 89, p. 1410. 

" m miscellaneous foreign roads, branches and spurs to mines and 

$2 miles ird tracks and sidin 2.42 miles. Controlled by 
| rp 

The I.-S. C. Comn ion has placed a final valuation of $34,660,000 on 
the company’s properties owned and used, and used but not owned, as of 
1 , 14 The report also covers the properties of the Chicago Lake 
Shore & 1 tern Ry nd the Blue Island R 

Stock $10,000,000, as increased from $6.000,000 in June 1909; paF 
Sif Dividend, 4% yearly (in Dec in 1899 to 1922 1id 6% in 1923; 
- sans 

Inco 7 t. year ended Dec. 31 192 $21,521,787; net oper. 
incom $5.156,017 ther income, $372,679: interest and rentals, $5.508,- 
a) aly nas $160,000; balances Surpiu $1338.483 

For t nings, s Railway I ! si i ssued monthly). 

Pres., A. F. Banks: V.-P., 8. M. Rogers: Sec. & Treas., F. L. Koontz 
oft 1 | > St Chi ) nd 7 roadwa New York- 

\ Z ’ ~ 

ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital stock to take over, operate and 
extend the road of the same name sold at receiver ale ir the sun mer of 
1919 V. 109, p.2 74. he line, projected fr n Mikin to Spart N.C 
about 40 miles, has been cor ipleted and is in operatior tween EI kin ‘and 
Veneer, 16 mules. Beyond the latter point, it is said that about 20 miles 
f gr g have been d aud the new company intends to continue cone 
struction not only to Sparta, but to Jefferson, N.C 4s total distance of 
about 75 miles Those interested in the plan are H. C. Chatham, C. B. 
Pr nny Winston-Salem, N “ J. Clinton Smoot, North Wilkesboro, N ©).3 
R. A. Dought Spart J. F. Hendren, G. T. Roth d others of Elkin, 
N. C.—-(V 10, p. 764 

Ey mR A & LAKI ONTARIO RR. CO.—Own f 1 Canandaigua, 
N o r So oint to St 1.06 1 other, 
1.66 tor ! “4 ] Le ‘ VR North nh ‘ ! mwrhs ill the 
$1.50 )sto i I imed le t 114 ‘ may be termi- 
nated 0 days'r ‘ Rental, net earnings The $500,000 Sodus Bay 
ck s hern RR rold 5 onds ie J 1 1924, were purchased at 

b he Northern Central R Co. at par 

Et MIRA & WILLIAMSPORT RR. CO.—Owns from Williamsport, Pa.. 
to | } Y ; } La 1 to the re t a's ral R or 999 
peare from M Ay 1 1863 Lease was assumed in 1914 by Penn. RK. Co. as 
of Jan. 11911. The divs. on the common cond k are 5% and on the pref. 
7%, less taxes, making div. on common 4.60% nd on pref 6.44%. The 
' $963,000 Ist 6s due Jan. 1 1910 were extended at 4%. V. 89, p. 1667. 
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; RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend ‘Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds| Value Outstanding % Payable | and Maturity Dividends Are Payable 
Erie & Kalamazoo (leased) stock Toledo to Palmyra 22 , 50 300.000 Text ‘'F & A/\See text Lincoln Nat Bank, NY 
Erie & Pittsburgh Se ck 7% rental 999 3 Ady nn Co t 59 2.000.000 7 Q—M /|!une 10°25 1%4| Amer Exch Nat Bank, NY 
Special guaranteed betterment stock $7,500,000. S. . 5°; 2 nan hoe 7 Q—M |J.ne10 '25 1% do do 
General mtge ‘now Ist) $4,500,000 gold guar.Un.k &3 1890 1,000 3.5 580 000 3%eJ & IJIdJulv 11940 “iPenn RR Agent, Phila 
Gold debertures- : suet a we 634 670) 3! J & J tulyv 11940 Treas office, Erie, Pa 
Erie Railroad Co Common stock $153,000.09 auth — $100 112.481 ,006 _- : : 2 
Second pref stock 4 non-cum redeemable at par 7 a 10% 16.00% .000 ___- = , --|April 1907 2%i1) P Morgan & Co N + | 
First ‘pref stock 4 non-cum redeemable at par_--- ae, pera 100 47.904.400 _..... eae April 1997 2% j “do do 
A ae Bonds As sumed Roads Consolidated— ; =a 
NY Erie Ist M Pierm to Dun ext 1897 goid__xc* 447 1847 1,099 2,482,000 4g M & N|May1 1947 do do 
Second mortgage ‘ext in 1919) gold call 110 Zc” 447 1849 1,000 2,149,000 58 Mi& S Sept 1 1939 50 Church St, New York 
No ird mtg xt in 1883 & 1923) gold red 105_-zc* 465 1853 1.000 4.617.000 4%eM & S Mar 11933 do ; do 
F rth mtge (extended in 1880 and 192.) g zc* 165 1857 1,000, 2,912,000 5e 4 & O Oct 1 1930 J P Morgan & Co, N Y 
F rortvade extended in 1888) g rid o«ke* 15 TSSS AOD &« 709 5OO 4g J & DJ ne] 1902S do ado 
Erie. Ro ist M Buff Br Hornellsv to Attica gold_-_zc* 60 S61 200 &e 182,400 4¢ J & J July 11931 do do 
First consol mtge $30,009,000 gold $ or £..F.zc* 2 1870 1.090 ¥15.572,000 72 M & S Sept1 1930 do do 
N Y LE & West first consol morte ge gold zc* 52) 1878 500 &e z?2 095,000 72 M & S Sept 1 1930 do do 
Buff & S W let M gold ext 1918 at 6 red 195 g__xc* 67! 1877 50 &« 1,506,000 (5) 6 2 ) & J fials 192s do do 
Newburg & N Y Ist M gold extended in 1889 vc* 12. 1868 1.00 250.0% 5g J & }Jan 11929 do do 
Chie & Erie lst Mg (Marion Oto Ham'd Ind).Cezc* 250, 1890 1000 12 000,000 52 M& N/iMay1 1982 do do 
Erie & Jersey Ist M gold sf red text G.c*&r* 39) 1905 1.0M™ 7.10?.090 fig J& J Juvi 11955 50 Church St, New York 
Genesee River Ist M gold sf red text G.c*&r* 32 1907 1,000 &« 5,757,000 62 ] & } July 1 1957 do do 
Chicago & Atlantic Term Ist M ext 1918 gold__Ce.z ‘ai 1888 1,00! 300,000 5¢ J & J July 1928 do de 
4—Frie Railroad Company Bonds 
Second mtvze on Buff & S W gold ext 1918 G.xct 67, 1895 1,000 w63 .900 5¢2 5 & Ti July 1928 50 Church St, New York 
First consol morteage of 1895, securing 
1) Prior lien bonds &35.090.9009 gold_- F.xc*Ar cant Sao 1.090 35.000. .000 Ag J & Jian 1 1996 50 Chureh St, New York 
2) General lien $140 000.000 eold _.F.sc*&r ses) Seno 1.699) 635,885 000 4g J & dJIssJan 1 1996 do do 
Penn coll trust M $36,000,000 ¢ sf (text Ba.xc&r ee 1901 (1,010 & 424.000,000 4 F & Ai\Feb 11951 do do 
General mortgave (Series A $10.00 000___G.se*&r -.-) 1993 1.000 &¢ 10,090,000 4¢ A & O Apr 11953 ' do do 
conver ible ‘Serfes B $12.0909.000_- xe*&r -.-| 1993 1,000 &e u11915.090 1g A & OjOApr 1 1953 | do do 
$50.009 9090 Series D S28 000.000 kr = 1903 190 &« w196827,100 4 A & OvVApr 1 1953 do do 
Refunding & impt M $509,000.990 @ Scr A & i Ba a 1916 500 tNone Apr’ 25 e 
Secured gold notes _ - : ; : ‘ FGRe Ncwesaan 10,000,000 ) & J July 1 1926 Geseuebetands 
Collateral notes to Secre tary of Treasury of U S and . 
Director-General of R ilroads i a 20-'2) onee 20,299,450 6 1930-193 1-156 ee ee ee 


Equipment trust certificates—See table in text 

AvonGeneseo & Mt Morris and Rochester & Genesee Valley stocks —see thc se companies—or a m ajority (b|) of capital stoc k, or by (c) lease 

¥ Additional $1.29. .000 pledged z Additional $1.6 94.000 pledge d 

rtu Further amounts owned by company se *. 3] 1924 «asfollo ws: Of © 319.090.0090 pledged, $219,000 \u npledved; t $33,398,000 pledged, 
$6, 692 2 000 unpledge “d u $7,603 nn pleds ed $1.7 54,9 00: np ledged x Inc!) ides 818.130 000 held in sink'ing fund 

ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra 21.82 m The shareholders on Dec. 1 1916 authorized a Refunding anc Improve- 
Leased in perpetuity in 1849 to Lake Shore (now N. Y. Central RR.) at | ment mortgage, limited to $500.000,000 (maturing as to Serles A at 
$30.900 ver a, Dividends 1913 to 1916. 9% % per ann; 1917, 94% Dec. 1 1936), to provide for refunding existing funded debt and for 
1918 to 1924, § yearly.—(V. 106, p. 817.) aecessary capital expenditures over a long perlod of years. V.103, p. 412. 
. e e In Nov. 1917 authority was obtained to issue $15,000,000 6% Series A 
7o'te E PITTSRURGH RE.—Owns New Castle. Pa.. to Girard, An | ef. & Impt. Mige. bonds and forthwith pledged $8 750 000 thereof as 

ie miles branch to Erie docks, 3.43 m.: total operated, 82.99 miles. | soliateral security for a short-term loan aggregating $5,000,000, with the 
Leased to Penn. R R for 999 years in 1870 at 7% on stock and int. on bonds | sight to use the remaining $6,250,000 as security for other and additional 
and since Jan. 1 1918 operated directly by it. Under agreement of Nov. 1 | joans, upon the basis of not more than £175 in amount of bonds for cach 
1905 the Penn. RR. provides sinking fund installments required by the gen. | g)o0 in amount of loan. On Dec. 31 1924. $14.300.000 pledzed, $700,000 
mtge., the E. & P. to deliver its 34% % debentures at par for such advances | ynpledged Sw ots ae ee ’ 
at m: ty « > ger ntge. xchange new ge. t : an , ‘ 
ll iturity of the gen. mtge. bonds to exchange new mtge. bonds In May 1918 was authorized to amend the mortgage so as te make possible 
‘ ibe extension of the old (underlying) bonds 

STOCK .—The special betterment stock ($7,500,000 auth.) ts subordinate In July 1918 obtained permission from the New York P. 8. Commission 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are | to issue further $12.500.000 6% series “B" Ref. & Impt. Mtge. bonds as 
subject to a 4-mill tax on assessed value, on special betterment, tax-free. security for not over $12,500,000 notes Issuable on account of mater ements 


g wet é , oo | and additions made and to be made. V. 107, p. 82, 181, 291; 106, p. 
EARNINGS —For 1924, gross income, $502 899; deductions, $158,077, 1677, 1900, 2559 In March 1919 $5,400,000 of “B" bonds Shane ‘pledged 
dividends, $345,320; bal., def., $587.—(V. 117, p. 1555.) as part collateral for the $15,000,000 note bsue. V. 108, p. 1060. An 


Additional $1 200 000 Series “TO was outh fe Ane, 1990 V 11] 0. ARR 
ERIE RAILROAD CO.—(See Map.)—Embraces trunk line from Jersey | On Dec. 31 1924 $25,000,000 Series ‘“‘B"' bonds had been issued, of which 

City to Chicago, Ill., and branches, 2.325 miles; restricted trackage rights, | $19,008,000 were pledged and $5,992,000 in treasury. 

129 miles; owned and leased to other companies, 12 miles, leased and re- In Feb. 1915 sold $7,400,000 Erie & Jersey (closed) ist M. and $6,000,000 

leased to other companies, 2 miles: total, 2.468 miles; second track, 1,423 | Ganesee River Ist M. bonds. Both issues are subject to call as a whole or 

miles; third track, 36 miles; fourth track, 36 miles. in part to July 1 1920 at 110, and thereafter at 115. Cumulative annual 


Lines Owned in Fee— Miles.| Leased Lines— Miles, | Sinking fund “ each issue. _Both roads have been ow Lt Krie RR. 
Piermont, N. Y., to Dunkirk... 447 Avon Gen. & Mt. Morris_._..-. e145 | Co. V. 100, p. 474, 481. 397, 555, 641. O81, 1447; V. 104, 63. 
Buffalo to Jamestown, cy 66 Montgomery & Erie_._....--. *10 mn. Y, Lake E rle & Western bocks & impt Co Ist be enone) are re- 
petals to Coraing. > eee 140 perenere — of New Jersey -- st leemable at 105. V. 96, p. 1422, 1772, ¥. 97, p. 54, 
ornell to Buffalo .......cccne 9? Goshen & Deckertown.____... 2 As to extension of bonds (three issurs) pF Jul > 
or ‘ osttededea” EFT ge Issues > 1 pois. see V. 106, 
Other branches............-. 205 Rochester & Genessee Valley -- “i 3756; extension of Jefferson RR., $2,800,000 5% bonds in'1919 at 546 
Stock all (a) or nearly all (b) owned — pe -~----- arerorne 49 | see V. 108, p. 1165. (Extension of N.Y. &° Erie, $2,149,000 2d M.- 
aChicago & Erie RR_.......- *250 (yee ee Mahoning Valiey RR. #123 | %- callable at 110. See V. 109, p. 370 
. i < 
greece, En ona Sharon Rallway_........----- "Sa J. P. Morgan & Co. on behalf of the company offered to extend the 
Eric & Wyoming Valley RR... 0 77ackage 141 | $2.926.000 N.Y. & Erie RR 4th Mtge. Extended 5% bonds trem et. } 
Ss ee ER fee ee ee 1920 until Oct. 1 1930, at 5% per annum, and to pay $142 50 per $101 
enyoane. be weer er eee-e eb L { —— anak bond to such holders as presented their bonds for extension on or before Sept. 
4 oor be ~ P9BG ~~ ew eee eee actif Anes os — ao & Was “079 20 1920. The extended bonds are subj. to redemption at 105% & int. on 
3 th = um Pe eo eee 1 Y. Susquehanna e tern + . any inv. date on 30 days’ notice, and interest is to be paid without deduction 
Frontier E Ky 9 V.106,p ne Jersey & New York RR-- 46 for any taxes which the company may be permitted or required to pay 
n tlectric oe ‘ ( , 


thereon or to deduct therefrom (except such part of any Federal income tax 
BISTORY .—On Dec. 1 1895 succeeded, per plan in V. 61, p. 368, the as may be in excess of 2%) The present mortgage security is to remain 
.Y Lake Erie & Western RR. Co., sold in foreciosure under its second con unimpaired, 
eoliduted mtge. The company holds In fee or through ownership of al! or In Aug 1920 offered to extend $16.89) 000 cor nsol mtge. 7s of 1870 and 
powey, | al) the stock of the subsidiary companies the line from New $3,699, 500 N.Y.L.E.& Western RR 1st consol. 7s of 1878, whicen became 
ork to Chicago (including the Nypano RR. and Chic. & Erle companies) jue Sept. 1 1920 to Sept. 11930at 7% interest, a payment of $10 ber A 
, bond to be made to assenting holders The. extended bonds are redeemable 
COAL PROPERTY .—The allied coal properties at last advices aggre . : 9° " ficient, s r ; 2 
. 2 . at 110 Announced on Sept. 1 1920 that a sufficient amount of the bonds 
— 8 od acres of verge F ene pn) —_ ve. ae had been depo ited to pe rmit the company to carry out the plan of extension. 
acres «© NtUMIDOUS COal [langs were nheic IV allies omopDanies. 14. acre Vv. lll, 5RS, 692, 792, 895, 990 


biturr ous held ueder mineral rights der ylrar * e Ss Aac- , 
tidGisiusaee Tei In Apri 1922 offered to extend $1,100,000 N.Y. L. BE. & W. Coal & RR 
= = Ist mige. 6% gold bunds due May 1 1922 to May | 19142 at 54%% and to 
MERGER.—In Sept. 1924 0. P. and M. J. Van Sweringen made a pro- }] pay $40 for each $1,000 of bonds so « xtended The bonds were extended 
posal for the unified control and operation of the railroads of the New York is series A bonds and will have the guuranty of the Erie KR. as to principal 
Chicago & St. Louis RR. Co,, the Chesapeal & Ohio Ry. Co., the Hock- nd interest Red. all or part on any int. dit it 105 if called for redemp- 
ing Valley Ry. Ce Erie RR. Co. and Pere Marquette Ry. Co., for details tion on or before Miv 1 1942: plus a premium of 244% if ecatled for redemp 
of which see the New York Chicago & St. Louis RR. Co. below. tion after May 1 1932, but on or before May 1 1937; and theres fter at 2% 
The stockhol ym March 25 1925 voted to lease the road for a period of less thin t ait premium for each 12 months or piurt ther of which shall 
999 years to on new Nickel Plate’ road Under the plan adopted the | Dave elap ed peatween M: 1 1h. arid any subsequent date fixed for 
new ‘Nickel Plate ystem will pay every vear to the Erie RR. on account | fedemptior Compare \ 14 p. S91 
of the stock outstanding and not exchanged an amount equal to the amount In Feb. 1923 ofreres| to exten’ the N. Y. & Erie RR. 3d Mtge. Extended 
that such stock would receive if exchanged. ponds to March | 1933 at 444%, subject to prior redemption, as a whole 


only, at 105 and int the present licen of the mtge. indenture securing such 


STOCK .—Prior and General Lien bonds of 1895 have 10 votes for Cac bonds to remain unimpaired. 
$1,000 of principal Provis ions of pref. stock were in “Supplement” of 


Apri} 1397, page 3. V. 66, p. 335. 573. The company agreed with Drexel & Co. and White, Weld & Co. to 





provide them with funds for the payment to th holders of the bonds cf the 
DIVIDENDS (cash) %) ‘O01. "02. "03. '04. '05. '06. 1907. O08 to 1924 sum of $42 50 for each $1,000 of bonds so extended. V. 116, p. 720. 
On first preferred.....5 1% 3 34% 4 4 4 = Apr.,2 0 
On second preferred...) .. .. .. .. 2 4 Apr., 2 0 Car Trust Sertes, Gold (Denomtnaiton $1,000 each). ec V. SS, p. 882. 
BON DS.—First Consol. mtgs« of 1895 for $175,000,090 (Farmers Date, Interest Outstanding Mature tn Instaliments. 
Loan & Trust Co., trustee)—see abstract, of deed, V. 62, p. 89, secures the “oo” 1916 4% JAD $214.000 To Dee 192° $214 000 s.-a. 
$35.000.000 Prior Lien (V. 103, p. 1032) and $140,000.000 Genera! Lien ‘DD __...1916 4% J&D "15.500 To J 19246 62.500 s.-a. 
bonds Botb serles have voting power: see ‘‘Stock’’ above ‘mE. .-1917 4% A&O 736.009 T 1 1927 154,000 6..8 
Ot the $140. OM) Zonsoi M ten. Lien 4s, 392.665 004 were reserved for Yr" 1421 6 IAN 2.4500 00009 ro 1 ] ‘ } 000 S.-a 
altimate acquisition of bonds and guaranteed stocks left undisturbed on No 29 1920 6 JIRI 15 3.00100 To da ; m0 ann. 
various parts of the system (see iist, V. 62 p. SY), and $17.000,000 were “GG 19°25 a JAS 3.750.000 To ! i , a ] IMM) 6B. @, 
reserved for new construction, betterments, ade litions, &c., after 1897 as | Sas 19222 5 M&N 2, ‘2h, To Nov 15 1937 93,000 8.-@ 
not over $1,000,000 to be used in any one year. On Dec. 31 1°24 355.104, of f 124 5'4 AX&Y 780 Wb “TOA | ae. ,1.009 S.-a, 
000 Gen Lien bonds had heen issued) of which 835 885.000 wer handsor | “JJ ......1923 6 M&N 6.812000 To May 1 1948 262,000 5.-8. 
the public and $19.219.000 owned by Erie RR. ‘or Dee 31 1924 $19.000.000 | “KK 1923 6 AKO 1,350,000 To Oct 15 192s H9,000 8. 
of these had been pledged). V.102, p. 2077; V. 97, p. 1898; V. 100, p. 1168 U.S. Govt 1921 6 June 540 ww T » dear ’ 40 000 ann. 
The couatera: trust 48 of 1901 are secured Sy 51 % of the entire N. do bet . one ss 4 ay ) ++ no 
Susq. & Western stock ($26,000,000 total Issue), all of the Pennsyivanis — wae — 104 . —* 
Coa! Co. stock, and the «tock of the Erle & Wyoming Valley RR., Scranton Equipment trusts issued to Director-General for rolling stock ai 
Pa to Lackawaxen, 89 miles, and Delaware Valley & Kingston RR located to this company See article OF ja 
Sinking fund of } per ton of coa: mined from mines of Penn. ¢ val Co Government loan, V. 111. p. 792, S895, 2081;V.113,p.1052:V.114,p.52 
V.71. m. 1214 1311: V.72. p. 44, and circuiar. p. 36, 532, 257: V p 
212, $18 130 999 included tn the $34,000,000 *‘ outstanding” were in str he REPORT.—For 1924, in V. 120, p. 2295, showed; 
fund Dec. 41 1924. Operating Revenues— 1921 1923 1922. 
The Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the | Merchandise $66.555. 0687 $73,207 913 $63,191,282 
entire system subject to prior liens, and when issued were convertible Into | Coal tikeb bende 28.909.919 35.513.065 21.353,924 
eommon <tock, but the conversion period has expired for all except series Passenger _— 13.957. 951 14.696.897 13,872,168 
“D”" bonds which till Oct. 1 1927 are exchangeable at option of holder for Mail, express, &c..-.. 9.673.589 9.530.580 8 456,726 


common stock at 59 ($200 par value of stock for $100 of bonds). There - — 
is no Series “C , Gross operating revenues $119,096 8$55$132 978 4553106,.874,103 
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RAILROAD COMPANIES 
(For abbrevia tions, &c., see notes on page 6] 


Erie RR ncluded 
«5 





— Bonds or i 1 pro pertie s controll ed by owne ie 


gergen (us Ist M Ruth Jct to 


eGoshen & Deck'ton Ist & 2d Ms 
¢Mont & Erie Ist & 2d mtg 
Jefferson Ist & 2d Ms ext (Honesd 
Ist MC onto S depot g ext 
Long Dock Co cons M zg (now 1st 
CN Y & Greenw L pri ien M $1 
bNew Jersey & N York Ist \ 
Cre itge >1 200 ) (red If 
Ti RR first 1 
N ¥ LE, J - W < RR ls ‘i \ 


N Y Sus 1& Western—Ne 


lst \ ) 1 hor 


Hetintaral wash onsen US Gor venament 


Fern woo: i Columbiz , & Gulf RR 


f & vy $5,090 yly "22 


Fitchburs RR Bonds—s 3 


Florida Central & Penir sts ular S 


Florida Fast Coast st M 1 
Ist & ref mtge Series ‘‘A”’ , (text) 
Eq wawee anon @ st certs ser B ° 

S109 O00 we els 
Eq trust eerte ser Cdn ZINA NAD y 
do Series n due $125.900 ann 
sO Of )0 ann 


do Series E due $ 
Si 


Florida West Shore 


w Additional $937 .000 pledged 


Onerating Rerenue 
Maintenance of way and structures 
Maintenance of equipment 
Traffic 
Transnortation : 
Miscellaneous operations 
General 
Transportation for investment 


Total railway operating expenses 
Net operating revenue. 
Railw iv tax accruals 
Uncollectible railway revenue. 


Operating income 


Net hire of equip. rents deb balance. 


Net joint facility rents deb. balance 


Net railway operating income. 
Non-Operating Income— 
Dividend income 
Claim under Government guaranty 
Miscellaneous rent income 
Income from funded securities 


Income from unfunded secs. & accts- 


Income from lease of road 
Miscellaneous inceme 


Total non-operating income 
Gross income 
Deductions— 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals 
Interest - 
Amortization of discount - 
Miscellaneot 
Applicable Any sinking fund, &c 


Balance, surplus 


For latest earnings, see “Railway Earnings 
OFFICERS.—Pres., F. D. Underwood: V. 
Gen. Counsel. G. F jrownell; V.- 
Moody; Comp.. 


George H. Minor: Treas., 
60 Church St., New York. 
DIRECTORS.—Geo. E. Marcy 


Frank L. Polk. F. D. Underwood, Wm 
Loree, Geo. F. Baker. Mitchell D 


Grenville Kane. Julius Keuttsehnitt 


Henry 8S. Sturges.—(V. 120, p. 2262.) 

ESSEX TERMINAL RY. CO.—Owns road from 
Amherstburg, Ont., 19 miles. Entire $400,000 capital stock ecusred 
Feb. 1918 by the Canadian Steel Corp., 

.. Which in 1918 was constructing works at P , 

20.000 Ist M. bonds, $206,000 are outstanding in hands of public and 

214,000 are held in the treasury of the U. S. Steel Corp. subject to sale. 


—(V. 108. p. 1274 


EST RR. CO. OF FRANCE (COMPAGNIE 
DE L’EST).—The company operates 3.1 
industrial region characterized by the numerous met ullurgical 


the neighborhood of Nancy and the 


The first of its three most important lines connects Paris with the re 


of the Ardennes, with Belgium and 


and Charleville; the second connects it with 
way of Chalons-sur-Marne, Bar-le-Duc ; 
with Switzerland and by way of Troyes 


geographical situation of its system 
traffic, because, on the one hand, it ser 
trial regions of France, and, on the other hand, 
countries of 
CAPITAL STOCK AND BONDS 
France. after deduction of bonds redeer 
company's books for the amount of 3.075 
is secured by any morteage or other Hen 


exchange of commodities with thr 


other proper real and personal 
liens or charges The capital stor 4 
but by Dec. 41 192% it had 


, 
fo amortizations Dividends have bee 


out interruption nee 1846 


In Januar 1925 Dillon, Read & Co 
White. Weld & Co., ¢ ssattA& Clo New 


land, sold at 7 nd interest, $2 
Gold bonds Dated Nov 1 1924 
M.& N Denom. $1,000 e 
tT’ S gold ¢ of the present st 
of Dillon, Read & Co., New York. V 
present or future. A’ sinking fund 
which is ca ted to retire the entir 
market at or f iO ind interes 
at 100 ! interest Redes aol 





1929 or any interest date thereafter. 


GUARANTY OF F 


ont wed 
French Government and the principal! 
June 28 1921 and approved by the Lav 


RR with the ther pri al raliway 


expenses and the interest on and amo 


divide dso 1 amort tio if its « 


proving insufficient to meet these cl 


fund excess receipts of all the ste: 





R. ATLW. AY § 
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Ss 840.5 W) are 
I 


NN 


=ssex Terminal Rv Co—First mortg 
2st Railroad Co of France—See text 
Evansville Indianap & lerre Haute 

1 ve 


‘ ibourd 








Amount Rate When Last Dividend Places Where Interest ana 
Outstanding % Payable | and Maturity Dividends Are Payable 
1,000 206,000 7 A & OApr 11931 50 Church St, New York 
aay 246 500 6 Various 1928-1929 - ; 7 
a 170,500 65 Various 1926-1927 50 Church St, New York 
0 &e 300,000|/ 4% &6 I & } July 1 1927-29 Fidelity Trust Co, Phila 
nnn =2,800,.000 942A & OApr 1 1929 50 Chureh St. New York 
H00 7.509.000 fii2 \ & O Oe l M5 JI P Morgan & Co, N Y 
1.481.900 5g MI & N May1l1 1946 ' do do 
594,00 5 M& N Mayl1 1950 50 Church St, New York 
Ke ¢ 631.000 5 J & J Jan 11933 do do 
500-1000 239,500 52 M & N Nov 1 1935 do do 
000 1,100,000 5 M& N Mayl1 1942 do a 
0 3.396,000 5“ J & J July 11943 ' do do 
9: 900 000 t1i4¢¢M & S8|/Mar1 1935 J P Morgan & Co, N Y¥ 
Valley RR nd s mn Ry 
£20,000 > JI «& Ji July 2 1942 
100 §=4,299,100 
1,509,000 72 Mi & N Mavi 1959 Farmers L & T Co,N ¥ 
400,000 6 Various 1931-1932 sone cone- 
0) 500,001 6 M& N Mayl 1936 Interstate T & Bk Co,N ¢ 
See text h J & JiJ 1 1] 1932 . 
} 
} 
1 ) 900 nnn 1! rag T & I) Thr el! 1959 Rank rs Tr Co, New York 
&e 30,000,000 5g M & §& Sept 1 1974 New York 
NNO 390,000 6 A & OONct 1°26 to 27/0 S Mts ze & TrCo,N Y 
nnn 1.899.000 5 J & Teo JIniv 1 192°) 8as s Trust Co, N ¥ 
1.000 1.875.000 5e@ 27 J To Jniy 1 19293 P Saas & C oO. N Y 
1,000 1,200,000 4% M & To Mar 1 1940 de do 


| 
| 





toro 


208df$4 ,078 817 


Stephen Birch 


Grand Trunk Ry. to 


. a subsidiary of the U. 


DES CHE ie 


wen redu 


id § Aw) « 


Ww 





to meet the requirements of the fund, but if this adjustment of tariffs should 
not produce sufficient income for the purpose, the deficiency has to be made 
good by the French Treasury Further, at the expiration of the concession, 
the payment of interest on and amortization of any bonds which may be out- 
standing will be borne by the State. These guarantees are identical to those 
under which all other issues of the principal French railway companies have 
been made pursuant to the above law. 

PROVISIONS OF ISSUE This issue of bonds wil! be the direct obliga 
tion of the company, rank pari passu with all other issues of the company 
now outstanding, and the company azrees that it will not place any mort 
gage, lien or other charge on any of its properties or revenues or on any of 
the rizhts accruing to the company under the convention dated June 28 1921 
and the law of Oct. 29 1921 confirming the said convention, without causing 
the above issue to share ratably in the security created by such mortgage, 
lien or charge. 

The company covenants that it will not while any of the bonds of this loan 
are outstanding, be instrumental in, or give its consent to, any change in the 
convention with the Government of the French Republic approved by the 
law dated Oct. 29 1921, which would curtail any security, guaranty, benefit 
or advantage accruing to the Est RR. in respect of the bonds of this loan, 
or through it to the holders of the bonds of this loan under said convention 
or said law of Oct. 29 1921. 

The company has obtained assurance from the Government of the Prench 
Republic that, while any of the bonds of this issue are outstanding, no ob 
shacks will be placed in the way of the railroad company to fulfil its obliga- 
tions in respect thereof. 

EARNINGS.—The company's gross receipts were, in 1922. 1,037 356,546 
francs, and in 1923, 1,052,.410,354 francs In 1922 and 1923 its operating 
expenses were $51,135,913 francs and 877,166.820 francs, respectively, and 
the charge for service of its bonded obligations 153,979,976 francs and 
167 424,257 francs, respectively. The fixed dividends on and the amortiza- 
tion of the capital stock, which in 1922 were 11,842.660 francs, and in 1923 
11.8365,640 francs, were also covered by the surplus of receipts over operating 
expenses ¥Y. 120, p. 698.) 

EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and agreement dated Feb. 19 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
Evansville to Terre Haute via Worthington, 134 miles. Trackage rights, 
1 miles. 

Under the reorganization plan the company entered into agreement 

with the Cleveland Cincinnati Chicago & St. Louis Ry. Co., whereby the 

‘Big Four’ was to operate the EF & IL. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period cf not to 
exceed three years, with the option at any time during that period of 

urchasing the entire capital stock of the New Company for the sum of 

1,000,000, payable in cash, or, at the election of the “Big Four,” in bonds 
of the “Big Four" issued under tts Refunding and Improvement Mortgage 
dated June 271919. The‘ Big Four’ in April 1921 received authority from 
the I.-S. C. Commission to acquire the entire stock. It is proposed to 
operate the property as the Evansville Bey of the ** Big Four.” 

112, p. 1399, 1977. Government loan, V. 112, p. 2536. Tentative valua- 
tion, V. 113, p. 1052. 

Payment to holders of Ist Mtge. 6% bonds due 1924 and Ist Consol 
mtge. 6% bonds due 1926 under terms of Chic, & East Ll. Reorganization 
Plan. See Chicago & Eastern Illinvis RR. 

Securities Authorized by New Company 
First Mortgage 30-Year 7°% Gold Bonds, interest payable semi- 

annually. Subject to call after three vears at 102 and interest 

on any interest date on 60 days’ notice Denom. $1,000, $500 

and $100 Mortgace limited to $2,500 000 issuable forthwith, 

$1,500,000: further arnounts not over $1,000,000 in all, only 

under proper and carefully safeeuardet restrictions, only for 

betterments (including equipment), additions, extensions and 

permanent improve'ts, incl. rebuilding and reconstruction_..~$1,700,006 
Common stock k of a par value of $j)00 per share 4,290,000 


REPORT For 1923: Gross, $1,.763.509; net. oper. income, $446, 797 
other income, $20,470: interest, rentals, &c., $672,494; bal., def., $205,227 


For details of reorganization plan, compare V. 110, p. 1186.—(V. 118 
p. 550 

FERNWOOD COLUMBIA & GULF RR.—Owns Fernwood to Colunmy 
bia, Miss., 44 m Stoca outstanding, $100,000 joncs, see table above 
Tne [. 8. C. Commission in April j21, authorized the company to issue 
and sell $200,000 46% ref. & mtge yonds V. 112. p. 1865 For cal 
year 1924, gross, $322.553. net oper. income. $70.110; other income, $2,642 
interest and rentals, $66,319. bal sur $6.43 res \.F. Wortman 
V.-P., N. E. Ball; Sec J. I.. Bentz: Treas., J. M. Fush Office, Ferp- 


wood, Miss V. 112, p. 1875, 1977 
FITCHBURG RR.—Sce Boston & Maine RR 


ot FLORIDA AST COAST RY. CO.—Owns from Jacksonville, Fla., via 


to West 22 m t ! 347 tr re, 7 m.: total 
7153 m Fora 18 cor nection to Southern and Mastern Florida and thence to 
uba for the Atlantic Coast Line. Southern Ry and Seaboard Alr Line 


Oar ferry service from Key West to Havana, 96 miles is now operated by 
Fl Ka Coast Car |] Oo V 7 4 ] 12s s V. 99 
p. 406: V. 109. p. 140; V. 102, p. 1346 Final valuation, $46,964,196 as of 
June 30 1916 V. 118 p 2179 New construction authorized, 
Lll¢ D I 
roOCK rhe 1.-S. ©, Comm non t $1921 authorized the com- 

inv to e S25 000 000 & tal , r £190. said stock to be delivered 
non th rrend t ! tion of I mount of gen. mtge. income 
4 yond This will iner theo wing capital stock to $37,500,000 

BONDS, &e The Ist M. 4'4¢s ($12.000 900 auth.) are a first lien on 617 
miles V. 88, p. 1620 4, p. 1185; V. OS, p. 1993 

Ist & R VJ The total ame t of bonds authorized to be outstanding 
under this mortgage t y one tim s limited to $159.000,000 After 


bonds. additional! te the $20.000.000 Series **A"’ bonds, have been issued ir 
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STOCKS AND BONDS (Von. 120. 





Amount | Rate When | Last Dividend Places Where Interest and 
Oulstanding ‘ Payable and Maturily Diridends Are Payable 
pF 4 4 ("} 
f ( I) 
f 7 i t 
RW) 
7 1 I y t si ¥ 
( : ‘a : » | 
‘ “ 
250 ) = | 1) s Y ’ 
} } r ; i ( N Y 
) Ivy ( ] ‘ ; 
} { F t =< Mar L I ( y 
) 8 173 ) 54 # I bb Ofi 32 Nassau St, N ¥Y 
TO. ) t c ea j J eS ee 
r &. tor 5g ' 1G 
fi 2 1100 6 ) J ] y22 l’r int 1 default 
) T 2 COM i2 \ mus 1935 0 1 | Sou Pac Co 
13,418,000 5g I & Ma ( B NY 
539 O00 J é J Jul i do 
10,000,000 6 J & DJun ! io ( 
Pres. Alton ©. Dustin in Feb. 1924 stated that t bondholders’ com- 


mittee (the protective cormroittee of the old bondt ders) will continue to 


function for at least meet 1er year | n order to pay its debts and the receiver's 


debts before it will be in a positio to make any distribution to the old 
mortgage bondholders, and that it was impossible at the time to give any 
estimate as to what the old bondholders will receive. 


REPORT.—For calendar years 


} ) , ) 19 
(ir fr per $1 900 4 $ ih $1.02 t}7 $ 773,096 
QOtner i mie ad BO 532 ad ) def28.515 def 11,467 
lotal @1 S190 Ane 21 “29 é at; 752 $1.761,628 
Op iting exy S ij\f 19 70 ‘) z ; 542 $1,702,584 
Rentals and taxes 149,863 151.640 140.549 141,818 
Total €|.566 O82 $1.521.890 $1.493.091 $1,834,399 

co: 4 a ie + soey 
Net incom ‘ $253 504 OH7 626 $170,661 def$72,771 


For latest earnings, see “Railway Earnings Section’ i 
Pres., A. C. Dustin, Cleveland, O. V. 120. p. 2142 


FORT STREET UNION DEPOT.—Owns passenger station with ap- 
proaches, 2.8 miles of main track; leased for 990 years from Dec. 10 1889 to 
Wabash, Pere Marquette and Canadian Pacifie for rental equal to 5 of 
total cost of property and current expenses. tucorp.in Mich. Aug. 24 188 
Stock, 31,000,000, of which Pere Marquette owns $515,800; par, $100. 
Pres., F. H. Alfred, Detroit —(V. 100, p. 18342.) 


FORT “WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
(nd, 97 53 niles. On Aug 24 1882 leased perpetually to Lake Shore & Vicbl- 
gan Southero (now New York Central at a renta! of $126,027. equal to 
5% % on the pref stock (see V. 5A. p B12 and after 1SS7 any net earnings 
yver 8% ov pref. stock to he vaid on cor hut not exceeding 2% a year. 

ommon etock, $446,142 V. 106, p 601 


FORT WORTH ANDDENVER CITY RY. CO.—Ft. Worth, Texas, to 
Texiline, 454 miles. Owns securities of Ft. W. & Den. Term. Ry. 

STOCK, &¢c.—Colorado & South Ry Dac. 31 1924 owned all but $3, 452 
vf the $y, 4! 5,000 capital stock, the latter Inviuding $5.~35.008 commo 
4° 


ssued monthly). 
) 





aod $2.539.992 stamped stock V.63.p 1064, 75 
Paym t under tamped ’ ek , en ’ f det 12 895.4 ’ per noum 
BONDS.—Abstract of mortgage, V. 45, p. 440 Certfs. of indebtedness 
ywwned by Colo. Sou. De 31 :9°4, $299 Bi: Fautoment trust. V 82, 
p. 1101: V. 84, p. 508: V.114,p.2115. Ft Worth & Denver Terminal Ry., 
$2.500,.000 20-year 6% bonds (Bankers Trust Co., N. Y., trustee) , subject 


to callat 105, of which $728,000 bave been issued, $400 000 sold and $428, 
000 held by Ft W.& D.C. Ry. V. 86, p. 52, 1100, 1589. V. 87, p. 949. 




















bonds for first 





he company in Nov 1921 off dito extend e &8.176.000 1l-t mitge. 
As, due I ene } 192] oOo Dee 1 39] a Au Y, p! 419 in cash for each 
1.000 bond extended, The bonds, as ext led, will be redeemable, as a 
whole but not in part,on or after Jan. 1 1935, 05 during the 5 years 
ending Dec 41 1929: 1904 during the n t # ears: 10 juring the next § 
years: 102 during the next 5 yeors 1OL th f intil Sept. 30 196) 
plus interes Ca © ! re \ 14 ® 4 
Eq' 1ipment trusts issued to Director-General for ‘rolling stock allocated 
to this company See article on page 3 
REPORT.—For 1924 showed 
Cawndar Gross N fter Other Interest Diridends Balance, 
Year Earnings l Income. Rents, & . : Surplus. 
1924 $11.170.306 &3.S°8.128 $4214.93] 8854.1 &] TS H56 S$2.030 279 
923. $9,625,851 $2.591.792 $671.183 $716.98S5 $1.378.656 $1,047 .333 
1922. . 9,717,038 2.552.094 355.287 903.109 916,466 1,087,806 
For latest earnings. see ‘Railway Earnings Sectiog ssued monthly). 
I H Hole ( o: V.P. & ™M rr. &B. © v: See. & 
Tr ~ W.O. Hamilton, Fort Worth, 7 \ y. -051 
GAINESVILLE MIDLAND RY.—Owns Gainesville, Ga., to Athens, 42 
" r ; i ' P \7 ’ . low bore Ow 
“ \ ; ! y ¢ i ww) 
for » ( r-o y” S nnah and W } Ve y of Gatne ile were 
App ir » We a \ r . 
The I.-S.C. ¢ mbasy of 3 74.665 on the 
co ) ) 4 j j 1 for ' ’ S of J ‘ ) 5 
i OF th nt a 95 (1 000 { ith a 0 has heen se ni $14,- 
| 000 r er t etire ¢ ‘ =F Wm) tres 0 * 2 4) issued 
l ta cover hroa ng gauze of 32 mil re pleicel to s ire an issue of 
1 S400 n) ear ¢ upon not ‘ q "Tne ) o have as addi- 
| tior s irity the fe ving, } iby i ilo rs: $6145.000 Ist M. 
} bonis 4 ssu s | Mm out of $550.0 at of these notes 
} 33. ‘ bare Series A, having prior lien ont ter ind &75.000 Series 
} BL. WD ¢ Series A have heen issue ini ir t naid thereon to 
the extent of § ».285: Series B is all ou I'he ‘ { an! B coupon 
notes of 1143 were extended to Oet. } 10 and again to VUct. 1 1922. i’rin- 
| Ippata 1 terest ‘ ) { default 
! . I . < if { | tr ‘ y +] a) 15 55 
ma ip 7 
_ For rended Dec. 311924: Gross, $2 122: net. $36.299: other ino. 
Ss / r ofr ‘ r < 9 ie P 24 -- 
| GALVESTON HARRISBURG & SAN ANTONIO R ee Man South 
dimes! « a tor vin Houston 7 ‘ ‘ east bank f Rio Grand 
River, 825 miles: Beeville to Damon. 147 miles: San Antonio to Port 
| Lavaca, 136 miles bran hes. 935 m eo owns je lv 2? 
} 17 m.; total, 1,380 m Southern Pacifie Co nus 227 
084,400 stock (par $100). V. 79, p. 2642: V. Sl, p. 211 
lp 1528 
| Thi en — ae ae : 
1974 it ) the le ine « ‘ rou to thi a € . 





approvei by the I.-S. C. ( miss 1on Mar 192 

































Re { ILRO. 1D COMPANIES Miies| Date | Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreriations, &c., see notcs on page 6] Road | Bonds| Value Or sistand ing % Payable an ! Maturit y Dividends Are Payable 
Galy Hous. & Hend of 1332 ist M g Col yce*&r* 50; 1913 | $1,000 $2,122 000 5e¢ A & OApr 11 933 lirv Bk-Col Tr Co, N Y 
Galveston Term'i— ist M $5,090,000 cu (text). Ba.x coc] See | 1,000 1,106 000 6 M & SMarl1 th Bankers Trust Co. N Y 
Galveston Wharf Co—lst (re) M ea zc* ---| 1882 | 1,000 £24 G00 fig J & JJuly 1 1932 Nat City Bk, N Y, or Gal 
First series (wharf & railroad) gold 5s sink fund_zc* inst Soo 1,000 921.000 »£ A & OApr 1 1946 do ; do 
Second series (wharf & fa ilr ‘ g ld Maat... .8e° ---| 1901 1,000 316,009 > £ F & AdAug 1 1926 | 
Genesee & Wyoming RR st M gold $5 fy Col 16, 1899 1,000 184.00 o£ A & OApr 1 1929 lirv BkeCol yy on N Y 
Geneva Corning & Southern—Sce N Y C IRR 
Georgia & Alabama—Georgia Carolina & "Nerthe rn—See Sea board Air Line Ry. 
Georgia & Fla—Common stock $15,000 per mile__. | 100 UP 2 | Sa eee re ae oacece 
Pref stock non- n partic $10,000 per mile... a " a 100 3,500,000 _._ _- a VETERE nh aietaie “2 semana fa Aetthng gb at 
Baie & Gotith tet Moo <n ccccuneevosuccue Col.x 53) 19905 1,000 212,00 5g A & OApr 1 1955 Hanover Nat Bk, N ¥ 
Receivers’ certificates.............___.._....... ER | hl Mere S00 .000 _ See eee oe ya ly a eee 
Receivers’ certificates ; 1924 : che 100.000 4 San ae so eee eee 
Georgia & Florida mize $12,000,000 gold_- _axc* 284 1907 500 &e *6,2 0,000 5g M & NNo 1956 {nt unpaid since May ‘13 
Gen M zg (cum ine for 10 vrs) red = FBa.xc* ——- 1912 | 500 &e 2,000,000 See text F « A Feb 1 1932 _ = ee ; 
_Georgia & Florida Term M____....-..--------- x 2 1910] = 1,000 200,000 6 J & JJuly 1 1930 Fidelity Trust Co, Balt 
Georgia Midland Ry—ist M ¢ $1,650,000 int gu_x 9S 1896 1,000 1,650,000 3g \A & OApr 1 1946 J P Morgan & Co, N Y 
Georgia Pacific—See Southern R 
Georgia Railroad & Banking Co- RS SOT sane t 100 4,200,000 10 Q—J )ct15 1924 2'|Augusta, Ga 
Bonds not mortgage currency (V 87, p 226 285)-ze weal sour | 1,009 1,900,000 i J & JJan 1 1947 ‘|Am Exch Nat Bk, N Y 
3onds refunding not mortgage currency... ---- stat SE lecwanae 1,506,000 6 A & OOct 1 1951 SRS i ar 
Georgia Southern, & Florida—Common stock - ~~ am 100 2.000 ,ODG . occa pe ee war ee | a ee Ar ae 
First pref stock 5% & partic non-cum red_____.._- wal mare 'l 100 681,000See text M & N™Mnoy 28°25 24i\MT&DC 0, Balt: & NY 
Second pref 5% & partie non-cum $1,084,900___- . | 100, 1,084,000See test M & NMay 28 '25 244) do do 
First mortgage gold 3 009.000 ___|__MeBa.xc* 2 1895 1,000 1,000,000 52 J & jJJuly 1 1945 do do 
First consol mo rte , - 9,000,000 gold.__N.xe*&r 3 1902 | 1,000 2,000,000 ig A & JJuly 1 1952 } do do 
Debenture Been 2 ed 1 >! ‘ 1924 gaat 3° 6,000 5 & OApr 1 Sd adic — ET Aen 
Equipment trust Ser AG due $22M or $23M s-a g__c aco! B@Ee.t 1,600 2°%,000 4% uM & N15 Nov 192 State & City B & T, Rich 
do Series F due semi-ann- ‘ ct 1924 1,060, 1,280,600 444g M & N Nov '25 ‘Nov'39| Pa Co for Ins on Lives,Ph 
Georgia Southw & Gulf Ibany & Nor Ist M g__e 1 TSO6 | 1.090 400 000 5¢ \J & JJan 1 1946 |New York and Baltimore 
GSW & Gulf mortgage swe { 1909 } 10f 78.100 5g 1 & JiJan 11959 Co's office, Albany, Ga 
Getty sb & Harris—<‘on(nowIst 8565.000¢(t #2, 1891 | 1,000 565,000 5 A & O©OOct 1 1926 Reading Terminal, Phila 
Gouverneur & Oswezatchie—See N YC & H rn Rh | 
' 


May, 1925.] Re ATLW AY STOC JKS AND BONDS 














* About 10% of these bonds owned by company andp) cdged as collate ral for floating debt . 

















BONDS.—See V. 92, p. 1636; V. 94, p. 130; V. 96, p. 1772. V. 107 

- 1482. Western Divs. 2ds $2,539,006 are “stamped” with a guaranty by 

puthern Pacific Co. of payment of principal and interest as reduced from 
6% to 5% from Jan. 1 1915. V. 100, p. 397 wy bonds, $1 558,000 6s 
owned a Southern Pacific. V. 76. p. 1300; V p. 2160 The Sou. Pac 
Co. owns $444,090 out of a total of 32 2 539 00 Mex: & Pac. ext. 2d M. 5s 
and all of the $4,728,000 G. H. & 8S. A. Fast Div. Ist 6s (ext.), due Aug. | 
1935. $1,000.000 2nd M. 6s, and 310,090,000 Gal. Victoria Div. és. 


REPORT .—For 1924, gross, $26,354,995: net oper. income, & 5 056,35 
other income, $781,955. deductions. $4,124,173 bal., supp., $1,514, 3 
For latest earnings, see “Railway Earnings section" (issued muuthly). 

—(V. 320, p. 1877.) 


GALVESTON HOUSTON & HENDERSON RR. CO. OF 1882.—Owns 
fromm Galveston, Tex., to Houston, Tex., 50 miles. See V.61 p. lJU13.) 


ORGANIZATION The M. K. & T. RR. Co. of Texas and Inter- 
national-Great Northern RR. Co. have had trackage rights since Dec 
1895 under a contract providing for pay me nt to Irving Bank-Columbia 
Trust Co., as mortgage trustee, of $106,100 yearly to meet interest on 
G. H. & HL. bonds and an additional rental of $24. 000 per annum for 
dividends or other purposes.— See v.61 p. 1064 V. 63. p. 607: divi. Mas 
1904 to 1906, 4% yearly: none since. Of the Ist gold 5s ($5,000,000 auth 
issue), $1. 000 000 is reserved for not over 90% of cost of new equipment 
Redeemable at 105 on any interest day V. 98, p. 839; V. 102, p. 1987. 

Stock, $1,000,000; par, $100.—(V. 114, p. 305 ) 


GALVESTON TERMINAL RY.—Owns extensive terminals at Galveston 
Tex.. used by Trinity & Brazos Valley Fty., Colorado Southern and Chilo 
R 1. & Pacific, which own practically all the stock. V.87,.p.950. Owne 
a large freight depot and warehouse and about 14 blocks along Galveator 
water-front Operates 49 miles of main line and 20.33 miles of sidings 
Stock, $25.000 Of the Ist 6s ($5.000.000 authorized issue), $1,106 .0M% 
guar jointly by the Ch. R. 1. & P. and Col. & Sou. V.86, p. 1100, 1589 
V. 87, P 1478: V. 103, p. aes. 1980. Pres., J. A. Hulen, Houston, Tex 
V.-P., Chas. Fowler: Sec. & Treas., E. R. Cheesborough, both of Galves 
on, Tex.—(V. 100, p 2085.) 


1: 
be 


GALVESTON WHARF CO.—Ownse wharf properties extending from 10 
to 4]st Sts., Galveston, Tex., and 12.8 miles main line switching tracks i 
city, with yard tracks and sidings Incorporated in Texas Fet>. 24 1854 
8tock b ereem yg at last advices, $2.626.600; par, 7108. Dividends t 
1904, 3 i 1905, 44%%; 1906 to 1908, 5% yearly; 1909, 4%%: 1910 & 
1913, 5! %:1914.5%%: 1915. 4%%: 1918, 4%: 1917, 4% % 1918, 3% 
1919, 3 3% ; 1920, 3% %:; 1921, 6%: 1922, 6%: 1923, 6%: 1921 5 

For 1924, gross, $1,805 767; net, £239.152; other tneome, $12,321 
deductions, $60.931; dividends, $131,430; bal., sur., $29,512. 


For latest earnings, see “Railway Earnings Section” (issued monthly) 


Pres., John Sealv: V.-Pres., Geo. Sealy; Gen. Mer., E. E. Gossrau; Sec., 
O.W. Branch Office, Galveston, Tex.—(V. 197, p. 1195: V. 108. p. 170.) 


GALLEY & FASTIRN RY ¥. 033, 0. 1772 
GENESEE & WYOMING RR. tetsof. N. Y., to Pittsburgh & Lehizh 


Jct.. 11 miles; Retsof Jct. to Griezville, 4 m.: branch, 2 m.; total. 17.52 m 
Stock, $500,000; par, $100 Dis one since 1909 Aug. 1910, 1 . 


5 


Nov., 14% gi 5%. paid 14% Q.-J.; 1912 and 1913, 5% (Q.-F 1914 
Feb. and May, 14%: Aug 1914 to. Aug. 1916. 1! % quar.; Nov. 1916, 2° 
1917, 10%. 2% LOB with a special div. of 2% pail in Auz. 1918: Feb. & 
May, 2% quar.; Nov 4%: 1919 to 1922 pail 10% yearly: 1923, 15%: 1924 
6%. Yearenilet Dec. 31 1924: cross, $593,715 eee income, 32454,.824 
other income, $5,645: int rentals, $139,145 . $30.000; bal sur 
$71,314. res M. 8. Fuller, Scranton, P V P & Gen. Mer H.C 


i 
Finch, Retsof, N. Y mec .. Hi i. Osborn: Treas . . H. Barnard y 4 Rector 
8t., New York V. 76, p. 1248 


GEORGIA niles: branches, 455 m Owns from Aucuata, Ga., to Ma 


gon, Fla., 250 mile i b5t) mile total, 406 mile Also owns entire 
stock of the = ) roi 410 j Vhnich is separa Y operateal 
V. 119, p. 693 \ cor idation in Aug. 1907 ¥. $2, p. 1211; V. 83. 
345: V s7 p. 4s ib pede \ SS. op. fs On Mar. 27 1915 three 
ivers were appoiuted i resigned in J 12) John Skelton Willi 
Richimor \ tool ! r i r July 15 1921 In Oct ; 
I r \ RK ! erati i i J n 
ot » [ir eo ’ , ) but ry 
r \ l ) ts (j ) \ l ) } 
e Inter ‘0 ‘ e ion s 7! da te ative val tl 
of 4.815 $on the properties as of June 40 1918 V.117, p. 208 
ef eee ‘ 4 ' : ) issu 
. ) +s rf j V np! 4 th 
re ; s . ri . r loar $792 due 
J i227 ler erwi ol 
i - 7 ‘ r ) _ 
t.. NN. 2 ther Deg r Pal r rust Co., C ral | n 
r Co. of New Yor ni Richmond Trust ¢ V. if p.712 I 
vid jtict l Ir Co ma trustee un Ist M. of 1907 


In March 1918 John F. Lewis, Pres. of the Citizens Bank of Valdosta 
s., and EB. BB. Lewis, of Montezuma, havinyv purchased the large interest 


the property neld by the battimore Trust cncceeded 8. C. Row 
and and WW. ti reorele on DOnUNOlde co V 106, p. 1344, 146) 
BONDS ‘) f 1907. 8 wis of bie ! i 
weasur re “ " 
, V ; | 





REPORT.—For 1924 showed: Gross oper. revenues, $1,780,888; net 
oper. revenues, $455,196; net oper. income. $225,664. For latest earnings 
see ‘‘Railway Earnings Section" (issued monthly).—(V. 120, p. 1877.) 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonough» 
Ga . YS miles Leased from July 1 1896 for 99 years to the Southern Rail 
wey Co. for $49,500 annual rental (being interest on the first mtge. bonds. 
&c.) and $2,500 for Columbus terminal property Stock is $1,000,000. 
. 63. Dp. 361; V. 82. p. 751.) 


GEORGIA RR. AND BANKING CO. (THE).—Goorgia R. R. Augusta 
to Atlanta, 171 m.: branches to Washington and Athens, 58 m. — a. 
Augusta RR. (proprik ‘tary road), Camak, Ga., to Macon, Ga., 7 
trackage, 4 m.; total, 307 m. Owns 50% stock of we Ry. of mg 

Tentative valuation, $17,521,976 as of June 30 191 

Lease.—In 1881 road leased for 99 years to W. M. washer et al for the 
Cent. of Ga. and the Loulsv. & Nashv., 
1599 the Loutsv. & Nashv. was held to have acquired al! rights under the 
‘ease; Atlantic Coast Co. 1899 acquired halt Interest. V. 68, p. 722. Owns 
majority $3 8).000) atock “Ga. RR. Bank.’ 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 


awned by Southern Rallway Co.—(V 


diree ted as to operation from Atlanta. 


The $1,500. 000 6% bonds of 1921 prevates for the retireinent of $300,000 
6% bonds and $1.200,000 5% bonds due Jan. 1 1922 V. 113, p. 960. 


Equipment trusts issued to Director- 
to this company. See article on page 


DIVS.—) ‘83-87. ‘88. "89to Jan."11 Apr.11toApr.'2 
Regular.{10yly.10% 11 yearly. 12% yrly. (Q.-J. 
Me 


Extra (from bank earns.), Jan. 1917, 


REPORT for year ended Mar. 31 1925: Gross Income $639,556: divs.; 
(10°), $441,000; interest and discount, 
bal., $475; total profit and loss surplus, $1,971,272. Pres., Chas. H: 
2703.) 


GEORGIA SOUTHERN AND FLORIDA RY. CO.—(See Map of 
Southern Ry.) —Owns from Macon, Ga., 
Nov. 1 1902 purchased Atl. V. & W. Ry., Valdosta, Ga., to Jasksonville, 
Fla., 106 miles; trackage, 11 miles: total, 402 miles V. 60, p. 928: V. 79 
p. 55) Also owns one-eighth of stock of Jacksonville Terminal Co. and 
one-third of stock of Macon Terminal. 

& Florida Southern Ry., Worth to 
Hawkinsville, Ga., 43 miles, and Ashburn to Camilla, Ga., 50 miles. The 
I.-S. C. Comm. in Oct. 1‘ yet iuthorized the receiver of that company to 
ibandon theline. V p. 2585; V. 97, p. 175, 365; V. 113, p. 2079, 2405; 


Phinizy, Augusta, Ga.—(V. 118, p. 


Owns the stock of the Hawkinsville 


V. 118, p. 1267, 1910, 2948. 


Tentative valuation, V. 113, p. 1052 


DIVIDEND on f 1899. 1900-05. 1906. 1907-20. 1921-22. 1923. 1924. 
444 5Syrly. None 2} 


Ist & 2d pref_..(%)\ 3 4 vriy. 
Paid in 1925 iy OR, 216%, 


STOC K.—Southern Ry. Co. owns $177,700 first pref., $558,700 second 


pref. and $1,882,400 common stock 


BONDS First ites. of 1X45 (Abstract, V. 61. p.429) provides that the 
6684 000 first pref. stuck shall bea lien second only to the bonds and coupons, 
fhe First Consol. 4s of 1402 are fur the 
wf which $4,684,000 are issuable to retire the $4.000.000 5s sad $654. 000 lat 


ore’ stock and &4.4316.000 are reserved for furure needs Vv 5.0 OSD 
The T.-S. C. Commission on June 5 1924 authorized the company to issue 

£1438 000 debenture 5°% bonds to be exchaneed for certain first mtge. bonds 

of the Hawkinsville & Florida Southern Ry Compare V. 118, p. 2948. 


REPORT For 1924, in V. 120, p. 1582, showed 
( ur Yea 1924 1924 1922 1921. 
Gross operating revenues $5,180.128 $5,319,344 $4,518,016 $4.586,770 
Total operating expense 611 860 1,102,187 5.744.211 1,669,211 
‘ S26 217,157 3775.85 def$S2,441 
r { 2 HI 2 27 207 .924 
I Ip li ! Hoi 44.515 174,740 262,195 
! ) t} 1 : 1 9 def$552.561 
(pt 0 19.061 1465 393,002 
) ’ ~ , O82 M4 de £955 
1) 72 B.O14 1,327 
] ‘ 
| 7 SZ 291,897 
Di on ; } ; ~ 
Income balance = $192,792 $347 .483 8.078 def$1t75,784 
For latest earnings, see “‘Kailway Earni ! a iit Liiy). 
» « if ‘ ‘ I 1v 
Ne Yo rreas., | I Parham; Compt EK. H. Kemper, Washington, 
D. ¢ V. 120, p. 1582 
GOFORGIA SOUTHWESTERN X OULF . (Albany & Northern 
~¥ Projected to extend from Atbar isa 80 nue ty st. Andrews, 
la., on the Gulf of Mexico In Feb. 1910 ac quired the entire capital stock 
ofthe Albany & Northern Ry., Aibany to | ‘urdele, 55 miles, trackage rights, 
pol miles \ 0, p. 109, 502. G.S. W. & Gi. stock auth $4,000 ,UO00; issu- 
sbie at $20,000 per mile. outstanding, $14,790 The $4,000,000 mortgage 
is secured by pledge of $350,000 capital stock of Alba ly & Nor. Ry., 
&e: bond t $20,000 rv year end. D il, 1924, gross, 
~ ) i r ) $67 vy stner ine +. $3.213 int. & re itals, 
z st) ] 4 2 Pres idien. Myur., W. M. Legg, Albany, 
G V.-P., Sec. & Treas H. J. Bruton, Bainbridge, Ga.; Aud., J. 8 


2.) 































































at $600,000 ver year, but tn Apri 


General for rolling stock allocated 
3, and V. 113, p. 1471. 


1. July'24 | 10 » Apr.’25. 
) 24% quar. 
Y%, Jan. 1920, 1%. 


$132,500; taxes & misc., $i: 5,581, 


to Palatka, Vla., 285 miles: on 


6 «C5 


authorized aiount of #10 .000,000 





. f 














a8 RAILWAY STOCKS 


AND BONDS Vor. 12) 





RAILROAD COMPANIES Miles Date Par Amount Rate Wher Last Diridend Places Where Interest and 
For ahhre tian et spe notes ¢ page ¢, Roa Bond Ve t Outstanding c Pe ble and Maturity Diridends Are Payable 
jrand Rapids & Indiana Ry ock $6,006. 5.791.700 See text Office, Grand Rap Mich 
r ! tg RY zc* a6Y ~ ) y ) } 14] Winslow,Lanier&Co, NY 
if ! KK vA { 5 , 41 do do 
= r > »} c* } ’ t ’ ) ta ( ] ‘ ] ] 
M , : t Ce. ale ] “ 7 Z ’ low I r&@ « 0 
f | ’ ' , > ) | ] | ra) 
jrand Trunk Pa M ( Covt (text). 1.755 1.992 ! ] J Ba of M I « NY 
" - * ° ( e k ) P ‘ 4 ‘ - 4 
F , - o . * ; ; ; . 
f 1) { ( r ; 
4 ‘ ‘ g o* * ] { 4 f la ! l VY 
) | j G J : hs . T 4 —~ ‘ 
1 ‘ ; ‘ ; | < ’ 
5 1 { 2 
f f ] I : ] i ’ 
j rid +) ~ 1 tor { 
Z d « Fey (‘or } j ed stock J c 
iran Trunk R = omge a . ni : . 4 , siggy te Check from Co's Office 
Wr prece Och ) ") none i ‘ 4 644 See text ao do 
4 ) t ( ock 2 4 ) 0 } 7 74 2 fF ao do 
Phir fer e4 £7 168,055 non-cu 3515 4b 535 Apr 1914 2 do do 
ene ! tor £4.270,.575 $,51% 1874 7* 2 F; J& J 14 lrredes bole . 
Perpetual consol debenture stoe ‘oll trust) cur 1884 j a9 : —J frredevemable Glyn, Mills, Currie & 
reat We ern perpe i] debe ire . ' ‘ bo.e ) f X A [rredes« ahile Co, London 
Northern Ry third preference A and ond ‘ $90 % | 1808 79.567 f ee © trredee ible 
Deher ire ock 4 perpet 1 £425,850 ]*4 1.499 ~ 1 I A A Irredec able =" 
fanada Atlantic consol (now 1 Megegup&i 396 1805 |100, £206 16, 000.0 ig | & JJan 11955 Montreal. N Y & Londoa 
Weliington Grey Bruce 1st 7s 174 19 413)" 1] & J See V119, p3006 London 
Debentures af baat $25,000,000 call after Oct 1935 ; 
at 102% Ce.c* 1920 1,009) 24,743.000 7 A & OOct 1 1940 New Yor! , 
Deben s f bonds $25 00.090 (non-call Ce xxxe* 192] NO- 1000) 25,000,000 fig MA SSept 1 1956 sank of MI ontreal, N ¥ 
New Engiand Fle Ist M # gu due $10 000 vearly 1961 |500-1000 174, .00f Sg2J & J July 1925-1941 |UnS D&Tr Co, Portl Me 
Montreal W arehou ing 1st M $1 000.000 gold guar 1906 $oor 3 1.100.006 4 A & OApr 1 1936 Blair & Co, Ne York 
Oar trusts Serles D due $125 000 s-a call 102 '4-Fa-c 1917 1.900 425 G00 v) PF & AAug ‘25-Aug ‘27 == —_ : 
Car trusts Series due $100 000 s-a not call -FP.c* 1921 500 &c! 190.849.0909 ‘ g | & A Aug v5-Feb ‘36 Fidelity Trust ( Oo, Phila 
Equip note US RA) due $59,900 annually G 1929 1,000 59°07 fig ) & JTo Jan 15 1935\Guaranty Trust Co, N i 4 
Grand Trunk West Ist M int gu 3 ‘cur) & £ tx ,] 1900 S$ & f + 7 4 116 ig J & J July 11950 Pank Montreal.N Y&Los 
Gen consol M auth $30.000.000 guar p & i lsmx $3), 1912 | 11 (yi tg M & S Sept l #2 do do 
Grand Trunk Junction bonds _ 4 1883 O3 & OF 0 5 } & J July 11954 | do do 
} ' 
GETTYSBURG & HARRISBURGRY Carlisie to Gettysburg, 31.18 As to $10,000.000 loan of 1909, see V. 88, p. 822. 1194, 1061, 1253. For 
m.; branch to Round Top, Pa., 2.06™.; branch Pine Grove Furn oa te Huo $15.000.000 loan of 1913, V. 96. p. 1629, 1772: V. 97, p 174. Regarding 
ter’s Run,.7.4%m The Readin gCo owns £4575 010 of the $600,000 eaptita!l | Grand Trunk Pacific Branch Lines bonds. see V. 90, p. 1944, 1165; V. 88. 


stock For cal. year 1924: Gros €181.202: net, after taxes, $11,072; other 
income, $1,613; deductions, $83,891; bal., def., $71,206. 


GRAND RAPIDS & INDIANA RY See Maps of Pennsyiranta RR.) - 

Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches 
110 m.; total owned, 477 miles: operates Cin. Richmond & Ft. Wayne 
R. R., 861 On May 1 1917 purchased the property of the Muskegon 
Grand Rapids & Indiana RR. and Traverse City RKR.; trackage, all lines 
13 miles. See V. 106. p 2644: V. 76 pA R11: V. 82, p. 988, 1098. Successor 
Aug. 1896 of RR. Co. foreclosed (\ » p. 183.) 


The stockholders on Dec. 22 1920, approved the lease of the road and 

operties to the Pennsylvania RR. effective Jan. 1 1921. The lease Is 
or a term of 999 years and upon the general basis of paying a rental suffi- 
cient to cover fixed charges and a dividend of 4% on the stock. 


The Pennsy!vania Co. offered to purchase the minority stock, giving In 
payment p: ur for . ar second mtge. 4% bonds of the Grand Rapids ‘& Indiana 
Ry. V. 1 49; V. 112, p. 61, 927: V. 115, p. 645 


The I.-S. ©. Commission has placed a tentative valuation of $22,533,087 
en the company’s property as of June 30 1917. 


STOCK .—Stock, $5,791,700 out. Pennsylvania Co. on Dec. 31 1923 
ewned $5,773,200. 


BONDS.—The first mtge. bonds extended at 4%™ are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the coupons as they mature, and 
the bond itself at maturity. See guaranty, V. 56, p. 649; V. 69, p.1193 


Of the 2 22,161,999 are owned by the Pennsylvania Company, which 
company gucranteess prin. & int. on $1,058,000 2d Mtge. bonds 


REPORT For 1924, gross income, $753,745: deductions, $522,077: 
dividends, $231! 668. 
Vr i, & ive} Rea, Phila.; Treas., T. H. B. McKnight, Pittsburgh, Pa. 


GRAND TRUNA PACIFIC RY.—This railway was built with the 
joint financial support of the Government and the Grand Trunk Ry. of 
Oanada under special Act passe! by the Cana tian Parliament in 1993 and 
1914. The several lines have a combined Jenvth of about 1.750 miles, from 
Winnipeg to Prince Rupert, Bo C.. on Pacific Ocean, 30 miles south of 
Alaska line, with branches, 1,180 miles, total, 2.930 miles, viz.: 


1. Western Dirision, Built, Owned and Operated by Company— 
@. Prairie Section, Winnipeg to Rocky Mountains, about_.s__..._- 914 
0. Mountain Division, Rocky Mountatns to Pacific Ocean, about... 832 
2. Sundry Branch Lines—Built by co. and Its subsidiaries_..about 992 


8. Lake Supertor Branch Built and Owned by Co.; Leased & Oper. by Gort 
Thunder Bay on Lake Superior to East. Div., east of Winnipeg... 1s¥ 


ORGANIZATION .—Incorp. by Canadian Parliament in 1903. V. 8 
- 906; V.81, p. 1315. As to Grand Trunk Pacitic Branch Lines Co., se 
90, D. 11144 ‘also bonds below! V, 82, p. 333; V. SS, p. 205, S22. 1372 


1437; V. 107, p. 82: V. 110, p. 561. 


On March 4 1919 notice was given that owing to the lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations Ac 
cordingly, ur eee the provision of the War Mva-ure Act, an order wa- 
passed in © ourne on Mareh 6 1919. placing the Graod Trunk Parifie Ry. tr 





the hands of Minister of Railways as receiver. V. 108, p. 1060, 1274, 2118 
It was announced in Sent. 19294 that the warrants for a full year's interest 
to March | 19024 on the 1 Debenture stock. pavable out of earnings of the 
Grand Trunk Ry. Co. for the 12 months « ed De 31 1923, would be paid 
on Sept. 29 1924 to stockholders of record Sept. 8 1924. 
STOCK Authorized $45 000.00 par of «hare: S100 each an? which 


the $24,940,000 outstanding is owned by the Canadian National Ry. Co. 


BONDS, &c The Canadian Govt. agreed to guarantee 3% lst mtge 
bonds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) tn the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210.000 In all: and (>) three-quarters of total cost 
per mile from the mountains to Pactiic Coast, called Mountain Section 
Total tssue, £14,000,000; Royal Tru st Co., Canada, trustee V BO 
996, 1234, 1363: V. 81, p. 507. 613; V. 8Y, p. 224. 286: V. 91, p. 214. 276 
Decision as to guaranty by Gov't, V. 93, D. 1386, 1462: V. 95" p. 1607. 


» 1914C ant adian Govt. guaranteed £3,280.000 4% bonds due Jan. 1 1962 
1, p. 1628; V. 98, p. 1766, 1920; V. 99, p. 342, 674; V. 100, p. 642. 


Series ‘‘A’’ (Prairie Sec.) and Ser. ‘‘B"' (Mtn. Sec.) 4% bonds secured by 
a second mtge. (National Trust Co., Toronto, trustee) guar. as to prin. and 
int. by the ¢ irand Trunk Ry. Co., see in V. 80, p. 996; also V. 80, p. 996 
V. 86. p. 794; V. 90. p. 1165; V. 92. p. 725 


Although the mortgage to secure the 3% bonds guaranteed by the Govern- 
Ment ranks before the mtges. securing A and B bonds guaranteed by the 
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
provides tn effect that In the event of yt by the company for 5 years ip 
payment of the int. on the 3% bonds, the remedy of the Government shal 
be to put In a manager with the concurrence of the company to operate the 
Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds guar. by the Govt 
and the holders of the bonds guar. by the Grand Trunk Ry. Co. tn the pro- 
portion of 75% of such earnings to the holders of the Govt. bonds and 
to the holders of the bouds of this division guar. by th= Grand Trunk Ry. Co. 


Dp 1437; V 96. p. 285; V. § 
ff Alberta and 

285. V 94. p. 1418 As t 
4% issue of 1914. the final 
see V. 98, p. 1766; V. 108, 


Perpetua! debenture stoc 


97, p. 1583 For issues gu aranteed by P rovinces 


BEDS see V. 99. p. 1451: V. 95. p. 1331; V. 96. 


» Dominion guaranty of $15,940,800 (£3,280, ) 
$7 500,000 of which had been issued in Jan. i919, 
Dp. 480, 578. 


k, see V. 84, p. 570; V. 96, p. 1296; V. 88, p. 624 


V 90. p 303: V. 96 p 789: V. 94, p. 207; V. 95, p. 1207, 1607: V. 96, D. 
789, 1088, 1297, 1629, 1700. 


FINANCIAL STATEMENT. &C —A full financial statement as of 
Feb. 29 1916 was given in V. 102 p. 1982. Reports of members of the 
17 


Royal Commission, V. 104, p. 


Status in May 1923, see 


OFFICERS Pres Si 
R. P. Ormsby V. 119, 


GRAND TRUNK RA 


54, 1800, 2117, 2235; V. 105, p. 1415. 
V. 116, p. 2255. 


r Henry W. Thornton, Montreal, Can.; Sec., 
p. 1510.) 


ILWAY OF CANADA.—(See Map Canadian 


Nat. Rys Quebec, Can., Montreal to Chicago, Ill., also to Portland, 
Buffalo, Detroit, Toledo, &c. 

Mileage— Owned. Leased. Trackage. Tot.Mtleage 
Canadian lines...........-- 3.337 251 22 3,612 
wee CO... dees 734 231 26 991 
New England lines.......-- eon 172 om 172 

TUR SOU ceca decane 4,071 651 48 4.775 


HISTORY .—See V. 106, p. 395 


NATIONALIZATION .—The Governor-General of Canada on Nov. 10 
1919 signed a bill looking to the acquisition by the Government of the 


entire capita) stock of the 


company, except the £12,500,000 4% Guaran- 


teed stock A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
White and William Howard Taft) were appointed to determine what should 


be paid for the stock. 
The arbitration proceed) 


ngs came to an end on July 8 1921, and on Sept. 7 


1921 the Board's decision was made public, the arbitrators issuing a er 


opinion that the pref. and 


1471 1674. 2185, 2720; V. 


common stock was worthless. V.113, p. 115 
115, p. 543, 2267; V. 117, p. 1347. 


The Governor-General of Canada on May 11 1920 signed the amended 


bill for the purchase by tt 
this company, 


The Government will 
Guaranteed stock and the 
all these securities at the 


fi 
" ect te call i par ind 


The shareholders on Ma 


1e Dominica Government of the stock control of 


guarantee the dividends on the present 4% 
interest on the company's debenture stock issues, 


same time parting with their voting power. The 
present 4% guaranteed ar 
dividends Compare V. 112 p. 1740 


d also the new guaranteed stock will be made 


y 121921 ratified an agreement between the man- 


agernent and the Canad) on Government providing for the romnier of the 


c trol f th riilw 


1519, 1740 77, 2083 


i Goverpiment during May 1921. 112, p. 
2190. 


Official circular dated Feb. 2 1920. giving history of negotiations with the 


OCunadian Govt. and text 


of amended agreement. V. 110, p. 2291 


On Feb 1 19293 Pri » Minisce er Mackenzie King announced that the co- 
ordination of the Cana dian N ynal and Grand Trunk Ry. systems had 
been carried out See Canadian 'N itional Rys above 


DEBENTURE STOCK—NOTES The 4% debenture stock Its a first 
charge (1) upon the property. subject to certain prior liens, including the 


5% debent ire stock sure 


securities of companies cor 


and co senfied ans. V.9 


The &25.900.000 7% 4d 
purchase of bonds at or ! 


The $25,000,000 6% 4d 
1921. V. 113. p. 1250 


of 1905 (Royal Trust Co 
Graod Trunk. V.79,p 


Station Co. bonds, V 
p. 1449: V. 92. p. — \ 


for inde rest charges. impr 


C‘omopare V 1OsS, p. O17 
900 000 in 1920 \ lil 
Pacific Ry., see that co 


OFFICERS,—Chairn 
& Gen. Mer., W. D. Rot! 
Treas., James A. Yates 


GRAND TRUNK W 
to Chic. & West. Ind. RI 





West. Ind., 5 m.; total 
Trunk. V.69,p.954; V. 


gating about $54,000,000, and (2) on $76,045,441 


iolidated . ith the Grand Trunk Co., absorbed, 


7, p- 1733; V. 98. p. 1156; V. 109, p. 370. 


ebenture bonds of 1920 have a sinking fund of 
lable semi-annually beginning Apr. 1 1921 for the 
velow par Wa Same p. 1472. 


ebenture bonds of 1921 have a sinkingfund of 


$500,000 per annurn, available semi-annually and accruing from Sept.1 


Canada Atlantic Ky. was merged Jan. 1 1914; V. 100. p. 1432; its 50-yr. 40 
7 . Montreal, trustee), carry guar., prin. . _int., of 


1641, 24; V. 80, p. 2343; V. 87. D l4 
82. p. 452. Montreai Warehousing guaranteed 


bonds. V_ &3, p. 37. Gepne Trunk Pacific Devel. Co., V. 90, p. 306; V. 91. 


p. 1107. 


In 1917-18 the Canadian phate agreed to loan the company $12,000,008 


ovements, &c. V. 105. p. 497, 818, 997, 1415 


We 107 . p. 1384, 1287. Government loan of $25,- 


p. 74. As to the receivership of Grand Trunk 
ibove and V. 108. p. 1118 


Equipment trusta issued to Director-General for rolling sto k allocated 
to this company. See article on page 3 and V. 114, p. 1651 
in and Pres., Sir Henry Worth Thornton; V.-P. 
yb: V.-P., J. E. Dalrymple and MajorG. A. Bell, 


Compt., J. M. Rosevear. Office, Montreal, 


Canada.—(V. 120, p. 2546 


ESTERN RY.—Owns from Port Huron, Mich., 
t., at Chicago, 331 m.; leases Chic. Kalamazoo & 


Saginaw. 9.51 m.; Chic. & Kalamazoo Terminal, 1.02 m.; trackage Chic. & 
» 347 m Stock, $6.000.000, all owned by Grand 
71. p. 22. Allied line, Pont. Ox. & Nor., 100 m. 





1925. | 


RAILWAY | STOCKS AND BONDS 


-ANIES 


a9 


1D COM 


_ R ATLRO VI Mile s Date Par Amount Rate When Last Dividend Places Where Interest and 
) evialions, &c., sce notes on page 6 Road Bonds Value Outs standing Payable and Maturity Dividends Are | Payable 
Great Northern —Stoc $25 wy 0 100 249,478,250 § F & A Fel 2 1995 2 2 Nassau St, New York 
Gt Nor Ist & Ref M gred 105 be 1941_Ba.xe*&r* 7.422 1911 1.900 &e x35.468.000 t', 2 J & J July 11961 ~ ui do meee do 
lo gen mtge Series A Y r 7.660 1921 100 &e 115,000 001 72 ! & J July 1 1936 yew York 
lo lo “eries B c*&r* 7.660 1922 100 &e 30,000.00 5 g J A JJan 11952 New York 
do ado Series C ce*&r* 7,660 1923 100 &e 15.000,000 5¢ J & J Jan 11973 Yew York 
E.qui trust not d EON 0 vearly . 1920 2.863 090 6 J X JITo Jan 15 1935 Guaranty Trust Co, N Y 
) do $101,009 ann beg Aug 1 192¢ a 1921 1,000 60H OOF 6) I & A Aug 1 1931 First Nat Bank, N Y 
io ln ies B due $575 orn - « = 1923 1.000 & O50 000 5g M & S To ept 1 1938 do eh ) 
in iy S C due $300.00 OT rs a 1994 1,000 4,500,000 4! 2 NM \ S To Sept 1 1939 First Nat Bar _ N ¥ 
; io do Ser sD 16 $253.000 inn 1925 1 OOF £250,000 4h J A )To Jan 1 1935 First Nat Bank, N Y 
} ‘ 4 ) , 
St PM & Al eonsol n now Ist M) gold Ce 2.542 1883 1,00f 13.344 000 62 J & J July 119 do do 
for $59,000,000 V 91. p 518) sink fund_.z 2.542 1883 1,000 20,806.000 ii4eJ3 & J July 1 1933 do do 
2,942, 1883 1.C00 7.842.600 ig J é J July 035 
Montana Ext Ist M ($25.000 p m) gold .Ce.zc*&r *43 1887 1,000 910,185,000 4¢e J . 5 ea ‘ony <° ac 
Pacific Extension M £6.000.000 gold Ce.zc*&1 8440 J8O0 £100 &e 728,383,515 4g J & JiJuly 1 1940 N Y & Lon, Baring Bros 
E of M No Div M call 105 beg 1928 ass'd_ Ba.ze*&r 284 1898 1,000 &e 9 695 OO 4g A & O Apr 11948 32 Nassau N Y;Lee i Bos 
Mont Cent Ist M ¢ (36.000.000 are 6s) aas'd Ce.ze&r 247 1887 1.000 &e, 10,000,000 5& 62/53 & JI\July 1 1937 2 NassausSt.NY | 
Willmar & Sioux Falls lst M g assum (end)Ce.zce*&r 304 188 1.000 3.625 O06 5g |J & D Junel 1938 oP do a do 
_ Spokane Falls & North Ist mtge g assum_-Ba.xc* 130 1889 1,000 229,000 6 J & J July 11939 do do 
Gt Nor Ry of Can—See Canadian North Quebec Ry 2 
Gireen Bay & W estern RR—Stock (see text $190) $2,500,000 5 Yearly Feb919°5 5% ‘Office 40 Wall St. N Y 
Debenture Class A ir mes text non-cum zc* 1898 1,000 HOO O00 h Ye arly Feb 91995 5 do do 
Class B incomes after 5% on stock non-cum__zc* 1896 1,000 7,000,000 Mg Yearly |Feb9'25 ¥% do do 
x vy z Add'lamts. pledged, viz.’ x $36,332.000 under Gt. Nor.Ry. Co.Gen. M.; y $11,502,000 uinder Pac!. Ext. M.: z £14/ 5.900 und. Ist & Ref. M 








The bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds, 
Series A, due 1936. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 


Equipment trusts {ssued to Director-General for rolling stock allocated 
‘’ — comp any, 2,271,500 as of Dec. 31 1924 (due $206,500 annually to 
Jan. 15 1935. 


BONDS.—The Grand Trunk unconditionally guarantees the Interest on 


the Ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 and | Version of the Joint 64%% bonds. 

any int. then due. V.€0. p.1239. Jointly with Toledo St. L ouls & West The conversion may be exercised by the holder of Joint 64% bonds with 

@uarantees Det & Toledo Shore Line bonds V.76.p. 6523: V. .p.1411 a view to ob taining a like principal amount of bonds, either all in the Ref. 
The Grand Trunk Ry. Co. of Canada owns the entire ouniaion & Imp. M 6% bonds, Series B, of the Northern Pacific, due 2047; all in 

$11,541,000 gen. consol. mtge. bonds of 1912 and guarantees principal and | the Gen, M. 7% be nds, Series A, of the Great Northern, due 1936, or in 

interest; $15,000,000 to be held toretire thefirst at maturity. V.92.p 795, | Bonds of hoth issues in a any ratio hetween the two which the holder may 


1108, 1242, 1436: V. 93. p. 1323 
GREAT NORTHERN RY. CO. 


V. 97. p. 237 desire, but not more than $115,000,000 of either of such bonds will be 
issued in conversion. 

As Joint 64%% bonds are presented for conversion, the trustee i ~~ 
draw from t} e deposited collateral a proportionate amount of C. > >. 
stock and will deposit such stock with the trustee of the A, ‘Paci Cy) 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion, and will deliver such Northern Pacific or 


—(V. 113, p. 1983.) 

See Maps.)—Operates a line from St. 
Paul aod Duluth, Minn... via Spokane, Wash.. to Seattle, Wash. and Van 
eouver, B. ©. with trackage rights Into Portland Ore. and numerous 
Dranches in Minnesota, lowa North and South Dakota Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
tem Dec. 31 1924 8.251 miles: add mileage owned but not operated as part 


4 : : a tne: : Great Northern bonds, as the case may be, in exchange for the Joint64% 
TE oy agg 8 257 tre — ited Riad. bonds presented for conversion. At the time of conversion an adjustment 
St. Paul to St. Vincent, Minn_. 393 | Wat. & Sioux Falls Ry 102 | of accrued interest will be made hetween the Joint 644% bonds presented 
Minneapolis to Seattle: Wash .1.80- Minneapolis Western Ry sinteicncna< 5} vor ao 1 the mortgage bonds issued in exchange. Compare 

, -1,807 | Minne: stern Ry...--.-. 12 p 6 

Sane bow one inte oan? a Genauta te Vanmerell, Wash 173 The G. N. Ry. Co.'s portion, $115,000,000, has been converted into a 
perior, Butte, Sioux City, &c.4.839! Various other lines --" on like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
Cubel cand eweed. y. 34 w”) han 4 - say" a. ik sees 3. rt 0 ton stock has been released from lien of the joint indenture and pledged 
pte dc ~- OT sammatase A PN be second, ac., trac sidings - - under the gen. mtge. The remaining outstanding joint convert. bonds 
Tonaune. “v He. aE mong Ry. aN. 2 o (the Northern Pacific’s portion not pavers) were called for redemption 
Ginar Wade 4 aS 414 one ane 103)6 - img. ¥. Jy . 2240. th tire 

---<--=- 16 Gen Ze ronds are secured yy a ry ig covering e en 
te —— companies 1917. Ae te _ 560; V. 106. p, 74. ttle R railroad property of the Great Northern Ry. in the U. S., subject to existing 
ns jo ntl with North oy acific the Spokane Portiand & Seattlo Ry debt. and in addition. by pledge of $36.332.000 Ref M_ bonds gm 
“ apee. 1908 oni , mY y" one D Jeers held with N P ired the same mortgage under which the $35,668,000 Great Northern Ref e 
on Dec. ) c. Burl. & Quincy (jointly held wit or. Pac.) acquire 1% % bonds. due 1961, now outstanding in the hands of the public, were 
a aS se Ty pn “Won >. ~ vee Pag Oe Northero | jscned in 1911 and subsequently. They will be additionally tee re by 
© \ sd ff such shares of stock of the ¢ & Q. RR. as are released by the trustee 
ares L pie weer Ry X#.,! anitohe a, leet a 16 95. or rr of the joint indenture as a result of the conversion of the Joint 6% % bonds 
1760 5°BS. valuation, 1,390,000, a8 0 in , », Pp ) into the Great Northern Gen. M. 7% bonds. Bonds are not subject 


ORGANIZATION.—In 1907-08 absorbed =. 
V7. 85, p. 600, 1209; V. 86, p. 168. 794: V. 106, 

8TOC K.—"'Single class, with uniform ‘tahie * V 83. p.1469: V 84.p.749 

DIVIDENDS .— } ‘92 ‘97. “98. °99. °00. ‘01-21. *22. °23 °24 
Per cent { 5% vearly 6%6% 7 7 7 yriy 5 5 
” Feb 2.2%" 


Paid in 1925 
Also io 18Y¥% 50% y in Seattle & Mont. stock, which was then exchanged 
40% of subscription to additional Gt. Nor. pref. V. 66 


at 80 in payment of 
D. 1044. 1188: V. 74. D 829 In May 1901. 1907 1% % 


Paul Minn. & Man., &c. 


. 1577 


"OH (inel,) 


5M 


% and in Nov 


was paid from earns. of Lake Superior Co., Ltd., and in Dec. 1906 unit for 
unit, shares in Gri at Nor. Iron Ore Properties 

BOND The ist & ref mete. closed at ‘$72 000,000. of which, on 
Dec. 31 1924, $35.668.000 were in hands of public, and $36.332.000 
were pledged under general mortgage. These bonds (in hinds of pub 
fic) are a first lien, directly or through deposit of stock, on 2,648 51 miles of 
toad at $13.44] per mile 1 general lien subject to existiny Hens of 
$21. R12 per mil mn 4.773 72 miles. total mileas covered, 7.42223 alse 
secured by equipment at the ie of the mortgage costing $59.0/3,180 
upon $46,200,068 of which it is a first lien. V. 92, p. 1499: V. 93, p. 871 
V. 98. Dp. 6 

St. Paul Minn & Man.consol mige of 1883, for $50,000.000, Is now a 
eee Bes om Doth lend Went aad 3. eae | Gen V.91, p. 518; V 
64, p. 518: V. 86. p. 224: V p V.88 p. 295.624 1061, 1372 


Moniana Ertenston witge . thr ited rst $21 .687 O00 on S23 aliew in State 
of Montana: $19.185,000 are in bands of the public and $11,502,000 witb 





érustee of Pacific ext. mtg. to secure to that mtge. first llen on tracks 
Pacific Jct. to Idaho State line 417 miles 

po, ic Extension mtee £6.000,000, at £6,000 per mile in Montana and 
47. per mile west of Montana V. 66. p. 1044. 1188. V. 80, p. 1111, 
1174: V. 90. p. 383 See abstract of mtve., V. A2 p. 82 

On Dec. 31 1492: Gt Nor. and Nor Pac. owned $107 613.500 of the 
$110,839 100 Chicago Bu & Quincy RR stock, exchanged for thelr 
joint 20-year 4% vold bonds (secured by deposit of the stock In trust) 
on basis of $21) In bonds for each $100 stock See circular, V. 72, p. 871 
1034, 1135. and appl tien tolst, V.73, p. 294, 903: V.85. p.600. Througt 
the declarat of a sto jlividend bythe C B &Q of 54.132 gAO On 
000) to stockholders of re ad Mar 31 1921. these holdings were increased tc 
$165.867 .409 t of total of 2170 839.100 

In pril i asy | ite head J P Morean & Co. and First Nat 
Bank, New Yor ffere " 1¢ of $230.000.000 Northern Pacifice-Great 
Northern nt 15-year 6\4% convertible gold bonds (© B. ke YQ. collateral 
Jue July 1 1936, at anndint rhe. 8B. & Q. collateral joint 4 bonud 
due July 1 192 vith final coupon attached, were accepted in payment at 
Nu and int. to dat f payment o lotments 

jond are te be the joint onligatio of the Northern Pacifie Ry and of 
the Great Northern | and are secured by pledge of the following collateral 
econservat lued at an amount ! excess of 120 of the principal) 
amount of this issue 

1.658.674 hares of the capital stock of the Chic. Purl. & Qiuncy RR 
$33.000.000 North. Pacific | Ref. & Impt. M.6% bds., ser. B, due 2047 
$33.000.000 Great Northern Ry. Ger M. 7 bds.. ser. A, due 1936. 

The bonds are redeemable as a whole or in amounts of oot less tha 
$5,.000.000 at 3lg and t , 

In the Inde ire s ring the bonds the Northern Pacific and Great 
Northern Ry < have covenanted that. in the event of any mortgage 
being placed on the properties nior, respectively »>the Northern Pac fle 
Ref. & Imp M. and to the Great Northern Gen. M , such new rtvaue 
will secure the Joint ¢ bonds outstandi g bya lien pari passu with that 

“uring such new bonds 
The indenture also provides that if the amount of that issue is reduced 
throuch c« rretir ert the bonds and ob of posit s collateral 
may be withdrawn proportionately by the respective companies 





| 
| 
! 


to redemption before maturity. 


As to offering of § ¢ 000.000 gen. mtwe 5%% Series R eold bonds, due 
Jan. 1 1952, age ay 114. np. 626: for offering of $15.000,000 Series “OO” 
5% gold bonds, due J ae: 1 1973, compare V. 118, p. 2572. 


Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 limited to $9,700,000, 
are red at 105 after April 11928. V 66. p 471° V. &&. p. 1002, 1253. 


Equipments trusts issued to Director-General for rolling stock allocated 
113, p- 1360. 


to this company. See article on page 3 and V. 
REPORT For 1924, showed: 

lar Yrars 

Avera miles operated 

Passenger earnings 

Freight 

Mail express &c 

Other than transportation 


Calene 


re 


(ross operating revenues 





Net earnings 
Add miscellaneous income 
Deduct railway taxe 
Gross corporate income 
Rentals paid 
Hire of equipment balance, &c 
Boyd interest, &e 
Dividends on stock 
Misecllaneous appropriations 
Balance, surplus 25,459.698 a&5.583 219df$2.252.112 
a Klin iting from the accounts, $5,227,721; interest on 8. P. & S. Ry. 
Co's bor erued in. 1921 still unpaid 
For latest earnings see “* Railway Earnings Section" (issued monthly). 
OF FICE RKS.— <p erteer an, Louis W. Hill; Pres., me 1% Budd; V.-Pres. ¢ 
4 ann —. - ict l h’re “xe Den! hk. Martin and L. 
Gilman: V.-Pr . Gi 1. Counsel, M. L. Countryman: V.-Pres. Oper. De I 
( QO. Jer V res. & Dir. of Traffic. W. P. Kenney: Sec. & Treas. 
F. L. Paetzold; Comp., G. H. Hess Jr New York office, 32 Nassau St. 
DIRECTORS L. W. Hill, R. Budd, F. FE. Weyerhaeuser, W. P. 
Kenney. St. Paul: A. L. Ord Diustut FP. L. Paetzold, Joseph Chapman, 
A. ( Loring Minne ipolis; E. T. Nichols, E. |} Loomis, Arthur Curtiss 
Ja t one icam ‘ ] Pp. 2 5A6 
GREEN BAY AND WESTERN RR. cO- Owns Green Bay, Wis., to 
Ea W ine 14 mii ) neohe A 
tent ive val >) 298 oy Vv 113. p 2s 1573 
SkccURITIES Dhere re o fixed charges on tl property other than 
taxes, nor ‘ any be placed thereon or the property be Id or lease 
without « ent of 75 of stocl (lass A debentures are entitled to 24% 
nterest. if earned. then common stock to 2 then the two share ratably 
mut afte i ; otn la Ib is entitled to all surplus earns V 61 Dp 171. 
Dive.et CT. “ES. °RS;. "34. “UB. “Bs “Te: OS HOS 22 ‘23. °24 °25. 
Nass ‘A “Hs. 5 5 5 § 5 5 0 5 5 5 5 
apital stoc! Rea. & § s § 5 5 6 5 5 5 5 
lass “*B"’ debs “% IK % % & 6 Ms “4 « 
REPORT or 1024 rre &1.497.686 et, $350.576: other income, 
Qxej- t t he S164 re rve fo iditior ind betterments, 
=) oo j cen paid, S146.000; bal sur $7 .5s4 
For latest earnings, see “‘KRallway Earnings Section” (issued monthly) 
OFFICEKS | B.S Pres Kdg@ar Palmer, V.-Pres.: Charles 
« Tr 19 Wa t N. Y¥.; J. C. Thurman, Gen. Aud., 
Green Bay W isc \ 120, p. 580 
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RAILROAD COMPANIES 


RATLWAY STOC KS AND BONDS 








120. 


[ Vou 











Miles Date Par Amount Rate When Last Diridend |Places Where Interest ance 
|For abbreviations, &c. , see noles on page 6) Road | Bonds Value Outstand ing Y, Pay able and Maturity | Dividends Are Payable 
Greene RR New York Stock guaranteed $1 OH &200 000 ty J & D June 1925 3%'ID L & W, 90 West St 
Greenwich & Johnsonville tM$500 ,000g¢.Gzc&r Ge OH 500 000 62 J & D vee 943 Office, 32 Nassau St,N ¥ 
Groveton Lufkin & Northern Rs First mtge gold 2 1909 137 000 5g J & J Jan 1 1939 } Per eee 
Gyagtanamo & West Ist M $600,000 gold_. Col.x 1G 1.00 §00 000 fig M&N15 Nov] a29 Irv Bk-Col Tr Co, N Y¥ 
he li mortgage $6,000,000 Col Gis See text t * A Feb 1] 1948 | do do 
Car tr s as of Jun (0 192% (Series 3 & 4 Var 98 000 6 F & 4 Various 
Mobile Ne 2 ke (Common st k (vot tr ctfs ) 19.992, 6°10 | - ite 
ae ee ite & ott ron 8) 69, m from Jan 1 1920 190 11 411,890 See text Q—F May15'95 14\/U S Mtge & TrCo,N Y 
First mtge Series ‘'B’’ red (text) _Usm.vvc*&r* 133 192: 1,000 4,000,000 5% eA & OOct 1 1950 id de ” do 
GO Ship anc Sock a ee 10 7 UUU UU See text in 1917 4% 1 nort iss 
sree Reet t A ee be gold sink fund. _N.xe*x&r* O7 t) f Ri 3,227 000 Ag J & JI Feb 1 1952 © ant & PhN B& Tr, Vas 
Gulf Term, Mobile stM $709,000 g gultext)xc*&r* 1907 ") 6900 000 1g J & JJan 1 1957 of America. 
Gut Ferm, Mobi Ist M $10,000,090 g red 105. Mp.x 49° 1909 900 2,000,000 5g M& N Nov] 1939 (Chat & Ph N'B & Tr, NN 
Hampden RR—First mortgage (see text) See text 0 years 
Hancock & Calumet—See Mineral Range RR 
Hannibal & St Joseph—Scee Chicago Burl & Quincy | 
Harrisburg Ports Mt J & Lanc—See Penna RR 
Hartford & Connecticut Western—Stock 124 } Of 2,967 000 2 F&A3i e text Hartford, Conn 
First mortgage extended in 190% and 1923 z 24, 188 1,000 700,000 6 & J July 1 1933 do 
Henderson Bridge Co—Sce Louisville & Nashv KK 
Hibernia Wine RR—Stock : 1% $100 $200 .000 ; 4 & O See tert See Central of New Jers 
Hocking Valley Ry Co (The Stock 100 11,000,000 4 J & D June 30'25 2%|\J P Morgan & Co,N Y 
Columbus & Hocking Val first mtge gold ext xe* 119 1867 500 &« 1,401,000 ig 4 & Ovct 1 1948 | do adc 
Col & Tol 1st M gold ext 1905 (V &1. p 211 G.xc* 121) 1875 1,000 2,441,000 tg F & A Aug 1955 do do 
First consolidated mortgage $20,000,000 gold Cex $46, 1899 N00 &e 16,022,000 i%e23J & JJuly 1 1999 } do dc 
General mortgage $50,000,000 Eq .| 1919 1,000 Pledeed gE Ian 1 1949 aie 
Collateral note paca wa ‘ .--| 1924 700.000 6 See init eee 
Ten-year collateral notes _| 192] : 1.665.000 6 193] | , = == 
Secured gold notes red (text -Eq.zc oat Coe 1,900 6,900.000 52 M & 8S Marl 1926 J P Morgan & Co, N Y 
Equip notes gold Series 32 due £89,700 ann G _.-| 1920 1.900 R97 O90 62 J} &J15 To Jan 15 1935 5 Guaranty Trust Co N ¥ 
do do Series 32A due $99,300 ann G ---| 1920 1 O00 903 O10 62 J& J15 To Jan 15 1935 do do 
do do Series of 1993 due $268,000 ann_G -| 1993 1.0990 3,4814.000 5 4 & OTTO Apr] 1938 \"'n Tr, Clev; JPMor,N Y 
do do Ser of 1924 due $116,000 ann c* saat sae 1,000 1,740,000 5@ J & JTo July 1 1939 Un Tr, Clev; JPMor, NY 
| 
| 
| 
| 
' 
GREENE RR.—Owns road from Chenango Forks to Greene, N. Y. m.; Saratoga to Laurel, 41.75 miles; total, 307 miles. Tentative valuation, 
miles. Leased to Delaware Lackawanna & Western for term of cnattes $9,136,302, as of June an 1916 
for 6% on stock. The stockholders in Mar. 1924 authorized an issue of The I.-S. C. Commission on Dec. 3 1924 approved and authorized the 
$300,000 bonds. V.118, p. 1267, 2179; V. 119, p.1732._ Stock, $200,000, | acquisition by the Edward Hines Yellow Pine trustees of control, by lease 
par, $100.—(V.119, p. 1732.) cat ai satotd wi on Td oe . a for a period of 15 vears 


—_—- ee oe 
1920 to lake 
Ovnerated for freight ser- 


GREENVILLE & NORTHERN RY.—Organized in Jan. 


over and operate the pda nville & Western Ky. 


vice only bet ween Greer ‘ile, 8. C., and River Falls, 8. C., a distance of 
23 miles. Pres., Walter "A Graff: V.-P., Ramsay We bster, Duluth, Minn.: 
Sec., L. Carlson, Greenville, 8S. C. 13, p. 2720.) 


—— 


Owns from Northumberland, 


GREENWICH & JON NP ON VEL. LERY. 


N.Y., to Johnsonville, N ,21.46m. Stock, $225,000. allowned by Del. 
& Hudson Co.; V. 90. 0. 790 For year end. Dec. 31 1924, gross, $169,370; 
exp. & taxes. $136.915 other income, $5,218: int., rentals, &c., $5°.857; 
bal. x, det, &22,184. Pres.. L. F. Loree, N. Y.: V -P.. W. H. Williams, 
mm. Bs p _J. T. Loree, Albany, N. Y.; Sec., J. W. Coon, N. Y.; Treas., 
We Be Savin N. Y.; Compt., W. E. Eppler, N. Y V.117, p. 2889.) 


GROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair, 
Tex., 21.15 miles; trackage, Groveton to yon 1.25 m., and Vair to 
Lufkin, Tex., 13 6 m.; total, 36 miles. Stock, $50, 000; ‘par. $100. Bonds 
$437,000; see table above (V. 90, p. 100). Pres., Joyce, Chicago. 
Office, Groveton, Tex.—(V. 90, p. 109.) 


GUANTANAMO & WESTERN RR,—Owns from Guantanamo Bay on 
south coast of Cuba, via San Justo and La Mayato San Luis, with branches 
to various sugar mills; total mileage, including sidings and yards, 108.42 
miles. Incorp.in Maine. A reorganization after foreclosure Mar. 1 1910 
per plan in V. 88. p. 294. 

Stock authorized and issued. common, $2,750,000; 1st pref. 7% 
$2,750,000, and 2d pref. 5% non-cum., $250,000 (in treasury $232,200, 
$253,600 and $153,000 respectively): par of all shares, $100 each. Equip- 
ment trust notes, June 30 1923, $98,000. 

The Refunding Mtze. for $6,000,000 was executed Feb. 1 1918 and sub- 
sequently to June 30 1923 $4, 300,000 6% bonds were issued, of which 
$2.421.500 were held in the treasury and $1. 878,500 outstanding. 

For year ending June 30 1923, + groes. $931,430; net, $139,069; deductions, 
$236,635; bal., def., $97,566. - 118, p. 198. hee 


OFFICE RS. —Antonio San Mi 
Manduey, Sec Main office, 40 


non-cum. 


- ———— 
uel, Pres.; F. Bartes, Treas., M._J. 
*residente Zayas St. Havana, Cuba. 
Corporate office, 57 Exchange St., Portland, Me. New York agency, 
Marwick, Mitchell & Co., 40 Exchange Place.—(V. 118, p. 198.) 


GUAYAQUIL & QUITO RY.—(V. 120, p. 2681.) 


GULP MOBILE AND NORTHERN RR. CO.—Owns or controls and 
operates 466 miles, viz.: Mobile, Ala., to Jackson, Tenn., 409 miles (main 
line); McLain Jct. to Muse, Miss, 25 m.; Union, Miss., to Meridian, Miss., 
32.1 m. 


ORGAN .—Successor Jan. 1 417 of New oaoyee Mobile & Ouinae RRA 
foreclosed. 100, 1078; 103, p. 2238; 104, R 256, 76 

Owns entire ‘capita stock aS bonds of Nieridiay & femphis Ry. Co, 
operating 33 miles of standard gauge railroad between Union and Meridian, 
Miss. Operating contract, V. 116, p. 2388. 


STOCK.—The pref. stock was 6% non-cumulative until Jan. 1 1920, 
and cumul. thereafter. Stock outstanding as shown in table above 
V. 108, p. 878 

BON DS.—The company executed on Oct. 1 1920 its first mtge. to U. S* 
Mtge. & Trust Co., trustee, to secure an issue of $15,000,000 bonds There 
have been issued under the said mortgage $4,000,000 514° Series °“B" 


gold bonds. The entire series 


but not a part thereof 
notice on any int. 


red. upon 60 days’ 
date on or before April 1 1943 at 


107'4% and int., and 


thereafter on any int. date at their principal amount plus a premium equal 
to 4% for each six months between the redemption date and the date of 
maturity. Bonds are to be issued under the Ist mtge. dated Oct. 1 1920 
and will be secured by a direct Ist mtge. on all of the lines of railroad and 
appurtenances thereto, including equipment, now owned and upon all 
property hereafter acquired by the issuance of Ist mtge. bonds 

Authorized amount limited to $15,000,000, of which $1.000,000 bonds 
(the present issue) will be the total amount presently outstanding Palancs 
of the authorized amount may be issued from time to time under the 
conditions provided in the mortgage, for the purchase, acquisition or con- 
struction of additional properties, for additions, betterments and improve- 
ments chargeable to capital account, for the acquisition of equipment or 
to reimburse the treasury of the company for expenditures made for such 
purposes. 120, p. 1582 

Divs .—An initial div. of 1“ on the preferred stock was paid Nov. 15 ‘7 23, 
same amount paid Feb. 15 1924; May 15 1924 to Nov. 15 1924 paid 1} 
quarterly; Feb. 16 and May 15 1925 paid 1'4 quar 

REPORT.—For 1923, in V. 119, p. 938, showed 
December 3 Gross Net, after Other Ali Balance, 

Year— Earnings. Tares Income. Charges Surplus 
1924. P .$6,088.030 $1,211,976 $88,633 $178,387 $1.122,222 
AUicets«cnces Geena 955,307 144,290 x273.169 826,428 
aa 4,541,439 918,983 112,335 286,978 744,340 
eee Og 198,735 70,375 224.522 44,588 


x Includes $114,068 dividends * Before dividends. 
For latest earnings, see ‘*‘ Railway Earnings Section” 


OFFICERS.—John W. Platten, Chairman & V.-P., 


(issued monthly). 
N. Y.; I. B. Tigrett, 


President; R. F. Brown, Sec., N. Y.: H. F. Ricker, Treas., Mo*''+. Ala.— 
(V. 120, p. 2265.) 


GULF & SHIP ISLAND RR.—Owns from Gulfport, on Mississippi sound. 





Gulf of Mexico, to Jackson, Miss., 160.50m.; Maxie to Mendenhall, 104.76 





of that part of the 
a dista 


line of road owned, 
nee of approximately 16 miles, 
Miss 


extending 
from Lumberton to Maxie in Lamar 


Pear! River and Forrest Counties 


DIVIDENDS.—1903 to 1910 4% yriy: "11. 4%: ‘12-13 2%: °17. 4%. 

BON DS.—Of the first 56 outstanding in Dec. 1922, $%! 757 000 bonds were 
in sinking fund. See V. 74. p. 426, and application to list. . Pp. 1257 
V. 81. p. 264 

REPORT.—For year ending Dec. 31 19°93 
Cal. Yrs.— Gross Net Other Inc. Charoes. Bal., Surp 
1923 - $3.319.005 $622.313 ($50.277 $440,185 $232,406 
1922 .._.....$2.947.651 $1 180.081 205.686 $395,934 O89 833 
DVel wenccs 2.852.960 def4iN6.252 41.218 286.742 def631.776 
1920 - 3.061.130 def440.360 271.671 238,579 def407 ,268 


For latest earnings, see ‘* Railway Earnings Section" 

Pres... Mrs. Melodia B Jones, Buffalo, N. Y 
Tippen.—(V. 120, p. 206.) 

GULF PORTS TERMINAL RY.—Chartered by State of Florida in 
1916. Theline to Mobile is under construction. Distance from Pensacola 
to Mobile, 60 miles; 46 miles in operation and grading and bridging done 


(issued monthly). 
.; Sec. & Treas., H 


on ade litional 18 miles. Branch to useowee, Fla... 11 mi'* 
OFFICERS Pres., Elwood McLaughlin; V.-Pres., W. G. Prather; 
Sec., L. G. Wilkinson: Treas., W. J. Forbes. Office. Pensacol 1, Fla. 
GULF TERMINAL CO,. MOBILE,.—Owns union passenger station and 


gee at Mobile, Ala., leased by the Southern Ry. and Mobile & Ohio 
R which own the stock and guarantee the honde. jointly and severally. 


. & i., by end. The I.-S.C. Commission has placed a final Yaluation 
of $495, 148 on hg company's property owned and used, as of June 30 
1915.—(V. 119, p. 2176.) 

GULF meine & WESTERN RY.—Seymour to Salesville, Tex., 99 


miles. Has trackage agreement for freight trains to Weatherford, 31 m. 
and for passenger trains to Mineral Wells, 9 m.. giving entrance via Weath. 
Mineral Wells & N. W. and Texas & Pacific to Dallas and Fort Worth. 
+ ALA _ Knox, Sec. & Treas., was appointed receiver in Jan. 1921. V 

2 p. 652. 

The ..-S. C. Commission has placed a final valuation of $1.668,000 on 
the total owned and used properties of the company as of June 30 1917 

Stock auth. and outstanding, $500,000, par of snares, $100 Of the Ist 

($10,000,000 auth. issue), $2.090.000 have been issued on the first 99 
miles V. 89, p. 933. 1223: V. 90. n. 1N9; V. 93, p. 44: V. 99, p. 406 
For 1924, gross, $303,299; net, inc . $84,111: other income, $1,513, Interest, 
rentals, &c.. $10,706 hal., $14,918. Receiver, W. Frank Knox Dallas, 
Tex.—(V. 120, p. 2265.) 

HAMPDEN RAILROAD CORPORATION.—Owns 
Bondsville, Mass., 14.82 miles; completed, but is not yet operated. The 
Massachusetts State Senate in Feb. 1921 passed a bill extending until 
July 1 1924 the time within which the company % line must be completed 
and putin operation Stock auth., $1,400,000 10d. p 1509 Bonds 
not issued, $1,900,000. Notes, about $2.000.000 = 99, p. 537. On 
July 2 1914 suit was filed against B. & M. to enforce staan’ ‘contract Ia- 
bility’’ amounting to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization plan of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled that it has no valid claim 
against the B & M , but see V 107, p. 1919, 2008; V. 109, p. 172, 477: V 
112, S40, 1282. 

William E. Gilbert, Pres. of the Union Trust Co., Springfield, Mase., wae 
appointed rec eiver in March 1921.—(V. 114, p.117 9.) 


HARRIMAN & NORTHEASTERN RR.—Harriman to Petros, Tenn.; 26 
miles. In Nov. 1902 entire ($600,000) stock acquired in tnterest of Ginc. 
New Orleans & Tex. Pac. Ry..but is operated separately. V. #6, p.157, 212. 


HARTPF( BD, _& CONNECTICUT WESTERN RY.—Hartford, Conn., te 
Rhinecliff, 109 miles, and branch, 13 miles. Leased till Aug. 1940 
to Central | England Ry (now controlled by New York New Haven & 
Hartford RR. ), the rental paying charges and 2% on stock. 

The 1.-8. ©, "Cor nmission on Oct. 20 1923: (1) authorized the company 
to extend from July 1 1923 to July 1 1933 the date of maturity of $700,000 
Ist Mtee. bonds, and to increase the rate of interest fron 4! 4 to 6°, and 
2 authorized the Central New England Ry. to assume obligation and 
lial yility - respect of the $700,000 bonds. Compare V. 117, p. 1883.— 


(V. 117, p. 2323.) 


AM att CONSOLIDATED RY. 
T. H., 57 miles; Olaa Mill to Glenwood. 7 ™.: 
Successor In April 1916 of Hilo RR., sold ih yr foreclosure and reorganized, 
per plan in V. 101, p. 1713. 2071, with authorized iss follows (a) 

500,000 Ist M. 5s: (6) $2.575.000 7% cum. first pref. stock: (c) $679,690 
7 non-c um 2d pref. stock: (d $100,000 com. stock. Report showed 
For vear ending Dec. 3] a 123. gross, $749,187: net. $143.817: other income, 
$16.371; interest, &c., $121,188; bal., sur., $70,029. Pres., J. R. Galt. 
Office Hilo, Hawaii V. 103, p. 2426 

HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, 
4.2 m., leased to Cent. of N. J. to Oct. 1930 at $6,000 yiy.—(V.91, 

HOCKING VALLEY RY. CO. (THE)—The comy any ’s main line ex- 
tends from Rockwell to Columbus, 120 miles: Columbus to Athens, 76 m. 
Oldtown to Pomeroy. 81 m.: total main line, 277 m ike wit a trackage 
Toledo Term. RR Tol edo to Walbridge,. 3.5 m. (N: We. GC Ry 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 0.8 m. ‘ eotal main line 
and trackage, 281 miles. leases W. & B. Ry.. 


it Branches, 44 miles; 
Dundas to Jackson, 17 m.; Pomeroy Belt Ry., Pomeroy, O 4 m.; total, 
2d track, 82 m. 


1310. 2 Owns part interest in Toledo Terminal RR 


HISTORY, &c.—Successor Feb. 25 1899, per plan V. 68, p. 231, of 
Columbus Hocking Valley & Toledo Ry. foreclosed. Decision in Ohio 


State anti-trust suit, V. 105, p. 997,909, 818. Appeal filed in coal compan 
decision, V. 112, p. 2305. _ 7 seal 


Springfield to 


i, .TD. —Owns Paauilio 
7 m.: branches, 7 


to Puna, 
total, 81 m. 


1e8 as 


N. J.P 
p.1766.) 





May, 1925.] 
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RAILWAY STOCKS AND BONDS 


























TL. Date Par Amount | Rate When | Last Dividend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) | Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
| 
| 
HousBelt & Ter—1stM$5.000.000gred105 text Ce.xc*| 49) 1907 100} 4,282,000) 5¢ |J' & J\July 1 1937 CentralUnion Trust,N ¥ 
ous & Brazos Val—lst M (trus Merc Tr Co, St L)) 28.40) 1907 100) 420,000) 6 JI & JiJuly 1 1937 Mercantile Tr Co, St L 
Hous E & W Tex—Ist M gu p & i by So Pac_Ce.zc*|| 192) /1893 1,000} 2,696.000 5g |M & N/Mayl1 1933 165 Broadway,New York 
First mortgage $3,000,000 gold not guaranteed - -__z {1893 1,000 304.000 5¢ M & N/Mayl 1933 do do 
Hous & Tex C RR—I1stM lergred]10intguCe.zc*&r 453) 1890 1,000) 1,383,000 52 J & JisJuly 1 1937 do do- 
Waco & N W Div ist M g $25,000 p m___Ce.zc*&r 55| 1900 1,000; 1,105.000) 62 M & N/May1 1930 do do 
Austin & N W (merged) Ist M g gu p & i. Mp.zc*&r 106} 1891 1,000; 1,920,000 5g SJ & JiJuly 1 1941 do do 
Ft Worth & New Orleans Ist M (Wax to Ft W)-_-_-z 41} 1885 1,000) 709 .000 6 J & DiDeec 1 1925 do do 
Cut-of flst M $3.000.000 auth (V 94, p 131)------- \ 94) 1910 1,000} 2,383,000) 6 J & DjJunel 1940 do do 
Hudson & Manhattan (Hudson River Tubes)— | 100! 39.994.945'S ly US 
III: Ri bial wane 39.98 | eee June 119251 Mtge & Tr Co, N Y 
Preferred stock 5% non-cumulative___________-_-- RE Bs 100} 6,242,039) 5 F&A 15\Keb 16 1925 2Z 5 | ae - “Syne Gs 
New York & Jersey first mtge red 110_..-- Usm.xc* eeel| Ieue 1,000) 5,000,000) 5g iF & A/Feb | 1932 jGuaranty Trust Co, N Y 
First mortgage convertible....___. _....-G.xc*&r ---| 1907 |$. £ or fr| 944,000 4% ei\F & AjFeb 1 1957 Chase Nat Bank, N Y 
First lien & ref M $65.000,000 g red 105 Ce.xc*&r*| seal Sean 100 &c}| 37.521,.234) 5g iF & AjlFeb 1 1957 do do 
Adj inc M $33,574,000 red par cu beg '20- -G.xe*&r| -.-| 1913 500 &c) 33,102,000) 5 See text|Feb 1 1957 do do 
ee es PN so on ce demenanainachs esol eases le éenee 653,000) eecccoos|<cceccces iéphcecaeeeeee Hud & Man RR Co,N Y 
| ' 
| 
| 
| 
| 
| | | | 
| | | 
| | 
| j i | 
} } 





MERGER.—In Sept. 1924 0. P. & M. J. Van Sweringen made a proposal 
fer the unified contro] and operation of the railroads of the New York Chi- 
eago & St. Louis RR. Co., the Chesapeake & Ohio Ry. Co., the Hocking 
Valley Ry. Co., Erie RR. Co. and Pere Marquette Ry. Co., for detalis of 
which see the New York Chicago & St. Louis RR. Co. below. 

The stockholders on Mar. 28 1925 voted approval of the lease of the 
Hocking Valley Ry. with the proposed Nickel Plate system. A group of 
minority stockholders have filed a petition in Common Pleas Court at 


Columbus, Ohio, seeking to enjoin the road from entering into the proposed 
merger. 


LATE DIVS.{°12. °13. °14. °15. °16. ‘17. °18. °19. "20. "21. °22. °23. ‘24. 
Per Cent_- its 33S F 3 4 5% 4 4.4 2 4 4 4 


Paid in 1925: June 30, 2% 
STOCK.—Chesapeake & Ohlo Ry. owns $8,837,900 stock. 


BONDS.—The consols ($20,000,000 authorized), besides a lien on the 
entire property. subject only to $3,842,000 prior bonds. have a first lien on 
the coal! lands of the Buckeye Coal & Ry. Co.; $3,842,000 consols are reserved 
to retire the existing bonds (the latter may be extended at maturity). V.72. 
p. 338; V. 74, p. 1038; V. 86, p. 229. Substantially all of the bonds and 
stock of the Welliston & Jackson Belt Ry., 18 miles, are deposited under 
said mortgage, see V. 101, p. 370; V. 68, p. 823; V. 102, p. 2167. 

The 2-year secured gold notes of 1924 are redeemable as an entirety at 
{90% and int. on March 1 1925 or on Sept. 1 1925 on 60 days’ notice. 

. 118, p. 907. 

The Gen. Mtge. of 1919 Is limited to $50,000,000 and it is also provided 
that the outstanding bonds including underlying issues must not exceed 
three times the outstanding capital stock. None of the gen. mtge. bonds 
are outstanding in the hands of the public; $7,500,000 series “‘A’’ are 
pledged to secure the aforesaid notes: $3 153.900 are pledged as security 
for U. 8S. Govt. loans. Additional bonds within the amount above stated 
may be issued hereafter at par, for refunding purposes, for additions to and 
betterments of, and for other capital expenditures, and also to the extent of 
80% of the cost thereof for equipment, but with a sinking fund of 5% p.a. 
for 20 years in each case upon the amounts issued for equipment. V. 108, 


. 784. 

Kanawha & Hocking Coal & Coke and Continental Coal bonds. See 
V. 109, p. 386, 1527: V. 111, p. 97. and tissue Nov. 1918. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. loan, V. 111, p. 792: V. 112. p. 


562, 


744. 


REPORT.—For 1924, in V. 120, p. 2443, showed 
Revenues 1924 1923. 1922. 1921. 
Freight $15,021,470 $15.156.748 $11,637,209 $11,924,979 
Passenger _ : ‘ 898 984 1,113,924 1,076,466 1,270,021 
Mail - — . 87 651 81.790 78.762 87 5388 
Express 138.329 176.312 129,018 82,575 
Miscellaneous - - - - - -- 1,296 964 1,034,628 934,009 727 839 
0 ee -$17 443,399 $17,563,402 $13,855,464 $14,093,001 
Exrpenses— 
Maint. of way & struc.. $1,896,334 $1,734,736 $1,381,538 $1,686,611 
Maint. of equipment... 5,337,946 6,476,072 4.157.351 4,366,047 
; Se Seer 168,161 159.443 139,802 131,599 
Transportation........ 5,344.105 §,219,253 4,706,930 4,972,440 
General 433 978 442,915 372 361 417,470 
Transp. for invest—Cr - - 2,022 5,231 10,849 1,773 
Total. _...-------$13.178,.503 $14,027,189 $10,747,133 $11,572,394 
Net revenue. ‘ .. $4,.264.896 $3,.536.213 33,108.331 $2,520,607 
Railway tax accruals... 1,219,610 1,074,399 978,009 811,758 
Uncollectible railway rev 441 94 1,709 274 
Operating income $3.044.845 $2,460,830 $2,128,613 $1,708,545 
Equipment rents (net Cr.399.144 Dr.$95,699 Cr.$31,541 Dr.$215,494 
Joint facility rents (net) - 74.091 BS 936 84.914 67 691 
Other income : 656.817 289 558 253 261 256.089 
Less rents, &c- _ deb.84.856 deb.81,309 dev.75.348 deb.79,201 
Gross income $4,090,041 $2,662,317 $2,422,980 $1,737,629 
Interest on debt- $1.759.957 $1,739,476 $1,737,018 $1,723,323 
Dividends 4% )439,980 (4% )439,980 (4% )439,980(2%)219,990 


Balance, surplus- $1,890,104 $482,861 $245,982 def$205,684 

The income account for 1924 contains a credit of $453,631 for the amount 
received from the U. 8S. Government in full and final settlement of the 
guaranty, for the six months’ operation from March 1 to Aug. 31 1920, under 
Sections 209 and 212 of the Transportation Act, 1920; also a net credit of 
$66.578 on account of adjustments of reserves and other accounts for the 
same period 

For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly) 

OFFICERS.—O. P. Van Sweringen, Chairman of Board, Cleveland: 
W. J. Harahan, President. Columbus, 0.; C. E. Graham, V.-Pres., N. Y.; 
G. B. Wall, V.-Pres.; H. Fitzpatrick, V.-P. & Gen. Counsel: F. M. Whit- 
aker. V.-Pres. in charge of traffic, Columbus, O0.; R. N. Begien. V.-P. in 


charge of operation, Columbus, O.; A. Trevvett, Sec.-Treas., Cleveland, 


and F. D. Hodgson, Compt., Columbus, O. Genera] offices, Columbus, 

O.: executive offices, Marshall Bldg., Cleveland, O V. 120, p. 2393 
HOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass. 

to Wilmington, Vt., 24 miles. Made standard-gauce in 1912. V.95. p 


1541. The I.-S. C. Commission has placed a final valuation of $611,861 
on the company's property as of June 30 1916. Company is controlled by 
Deerfield Valley Paper Co. through ownership of entire common stock. The 


bond issue. $214,000 lst mtge., matured Sept. 1 1922, but are unpaid 
Stock. $250.000: par, $100. Divs.: In 1903, 2°: year 1905-06, 3%; 
1910-11 and 1911-12, 10%; none to 1923; 1924, 5% Farnings for 1924, 
gross, $118.085: no def., $4,160; other income, 33,323; fixed charges, 
$29,688; bal., def., $30,525.—(V. 119, p. 1843 











HOUSTON BELT & TERMINAL RY,.—Owns a terminal line in and 
around Houston, Tex., 20 miles, with large freight and passenger ter- 
minals. Controlled by four proprietary roads, viz., Beaumont Sour Lake 
& Western Ry.. Guif Colo & Santa Fe (Atchison System). St. Loule 
srownsville & Mexico Ry. and Trinity & Brazos Valley Ry.. which each 
ywn 25% of the $25.000 stock and. under the terms of an agreement dated 
July 1 1907, agree to pay, under & pro rata wheelage basis. operating ex- 

enses, and, on a one-fourth basis. (nt. on bonds and annual sink. fund of 

% of bonds tesued. The Terminal! Co. has leased from Gulf Colo. & 
Janta Fe Ry. for 99 years from July 1 1907 all of its property In Houston, 
Tex.. and the Terminal Co. has agreed to pay monthiv rental and maintain 
the property. Pres., F. G. Pettibone.—(V. 116, p. 2636.) 

HOUSTON & BRAZOS VALLEY RY. CO —Owns Anchor to Freeport 
and Bryanmound, 28.40 m.: leased mileage Freeport Term. Co., Freeport 
to Sulphur Docks (mouth of Brazos River, 2.07 miles. Total mileage, 30.47. 
Switches and sidings, 6.63 miles. The I.-8. C. Commission in Sept. 1922 
authorized the construction of an extension 13 miles in leneth from Mile 
post “6,."’ near Velasco, Texas, to Hoskins Mound (19 miles N. E. from 
Freeport). 

In May 1923 the M. K. & T. reorganization committee disposed of the 
interests of the M. K. & T Co. inthe H. & B. V. properties to the Freeport 
Texas Co. and associates, New York. 

In Feb. 1924 the receiver was dismissed under an order in the form of a 
judgment which allowed claims in the sum of $1,130,639 to be divided 
eaves between the Freeport Texas Co. and the Southern Pacific lines. 
Tr. 118, p. 794. 

The I.-S. C. Commission on March 28 1924 authorized the acquisition 
of the company by the New Orleans Texas & Mexico Ry. by purchase of 
stock and other securities of and claims against the Houston company. 
Compare V. 118, p. 1772. 

Stock authorized, $120,000; outstanding, $24.000. 

Income account cal. year 1923, gross, $461 O85; net, $25,449: taxes and 
interest on debt, $81,649; bal., def., $55,199.—(V. 118, p. 1772.) 

HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactfte.) 
Owns from Houston, Tex., to Sabine River at Logansport, 192 miles. 
jtock $1,920,000, of which $1,919,0)0 owned by So. Pac. Co., which has 
guaranteed $2,676,000 of the bonds, prin. and Int., by endorsement, re 
serving the right tocalithem at 1N5&int. V.70,p. 841; V. 71, p. 236. 

Div., 16% paid in 1902-04, 30% in 1907-08, 10% in 1909-10, 11% in 
1911-12 and 4% 1912-13, to 1915-16, Incl. 6%: 1917, 6%; 1918, 6%: 
1919. 6%: 1920, 4%: 1921, 6%: 1922. 4%: 1923-24, nil. ‘ 

REPORT.—For 1924, gross, $4,201,870; net oper. income, $133,549" 
other income, $6,249; deductions, $241,905: bal., def.. $102,108. 

For latest earnings, see ** Railway Earnings Section” (issued monthly). 

HOUSTON & TEXAS CENTRAL RR. CO.—(See Map of Southern 
Pactfic.)—Owns from Houston, Tex., to Denison, Tex., 338 miles; Hemp- 
atead, Tex., to Liano, Tex., via Austin, 215 miles; Bremond to Ross, Tex., 
55 m.; Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings to 
Hearne, 58 m.; other, 43 m.; Trackage rights over San Antonio & Aransas 
Pass. 38 m.; Texas & Pacific Ry., Fort Worth to Dallas, 31 m. Other 
lines, not classified, 8 miles otal operated Dec. 31 1924, 929 miles. 

STOCK.—Stock, $10,000,000, of which the Sonthern Pacifie Co. owns 
a majority, par $100 V. 76, p. 1084, 1192, 1407 In 1902-03 6% was 
paid out of accumulated surplus; in 1910-11, 20%; 1912-13, 3%; then none 
until Jan 1925, when 6% was declared, payable 3% on Jan 10 1925 and 
3% on July 10 1925 

BONDS.—The ist M. 5s are being gradually retired at or below 110 witb 
land sales. The first mtge. was for $8,634,000. See abstract of mtge. in 
V¥. 52, p. 242. With the exception of $1,149,000 consol. M. 68 (on which 
no interest is paid) deposited with the trustee as part security for the gen- 
eral 4s, all of the consolid. 6s have been retired with proceeds of land sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400,- 
000 Waco & N. W. Div. 68 and $2,303.000 Cut-Off 6s. Unsold land 


grant Dec. 31 1924 16.267 acres 
income, $2,521,887; 





For year 1924, gross. $15,627,314; net oper. 
other income, $99,589; deductions, $461,997; bal., sur., (before divs.), 
$2,159,479. 

For latest earnings see “*Railway Earnings Section” (issued monthly) .— 
(V. 120, p. 326.) 

HUDSON & MANHATTAN RR. CO.—Owns and operates double-tube 
electric tunnels opened in 1908 from Sixth Ave. and 33d St., New York 
City, under the Hudson River to the D. L. & W. RR. station, Hoboken, 
N. J., and also southwardily through the Erie and Pennsylwania RR. 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortland! to Fulton 8t. Mileage operated, 8.50 miles. Also affords 
through service between Newark and New York City, using Pennsylvania 
RR. tracks from Jersey City to Newark V. 90. p. E3¢ 1041. Owne 
Hudson Terminal Bidgs. Fare increases, V. 106, p. 2123, 2757: V.107, p 
82.181 401°V 110. p 979. 1526. 1748: V. 111. p. 294. 792, 1183. 

DIVIDENDS An initial div. of 24% on the pref. stock was 
Aug 15 1923; same amount paid semi-annually to Feb. 16 1925. 
common stock, paid initial dividend of 14% on June 1 1925. 

BONDS.—Under the readjustment of Jan. 14 1913 (without fore- 


paid 
On 


closure) (V. 96, p. 208) fixed charges were reduced from $3,021,660 to 
$1,851,750 The plan was assented to in 1913 by about 984% of the 
4%% bonds and 954% of etork Application to Hat. V. 98. p. 393-8. 


First Lien& Ref. Atge. $65,000,000 (Auth.) issued, 5°; callable any interest 
date at 105 - - $37,521 234 
Reserved ‘interest rate not to exceed 5%) for— 

(1) Retirement of N. Y. & Jersey KK. Ist 5s car trusts and 


real estate mortgages. not over. --- boccagneuanene $9.536.000 
(2) Additions, bettermente and equipment; also for exten- 

sions free from prior encumbrances, provided the annual net 

income of the company is 1% times the Interest upon the 

new Ist M. bonds, tncl. those then about to be issued, say. 11,942,768 
(3) Extension to Grand Central Station on same conditions. J .000 


Ad‘ustment Income Mortgage Bonds—Int. payable out of surplus 
income and cum. from Jan. 1 1920 (V. 96, p. 209), Issued___.. 33,102,900 
Reserved for exchange for remaining Ist M. bonds 47 














CO 


MPA. 


notes on na 


ILROAD 


c., Bee 


ded GPx! 74 
ded GP.xc*| 74 





RAILWAY STOCKS AND BONDS 
















120. 


[ Vor. 


Where 


S 


Places 


Divia 


Interest and 
Are Payabie 





2 . e rex Aug 1 1929 
6 4 & OMar3 40 Phila office, Packard Blg 
6 I A Feb ] 40 ee cee Packard Big 
] i7 1 ¢ OM 31 1%40 Phila office, Pa aES, B 31g 
45.0 ( Jar } Philadelphia 


& 
& 
( Ch StL O con Lsz RAE f J 4 YJ } hers 10D 
Di “ff M (V 66,p1237)¢ Us.ct& 1] 5 on J & Jan 1195 2 Nassau St, N York 
‘ ige b gold r b Us.zc*&:| ( f JT & D De 1959 do dao 
is Div & ‘I ! L $10,000,000 gold Ls.cta y. 17 7 7 .f ; J & 1] ] 195 do ( 
£5 Oo 4) (see V 65. p117 v Us.yc’*& | 47 f 4 » > § & J } | G51 do 
{ lyvi St L Div|St Louis South Ist M g_ Ba.c’ 3f RS 1 O08 45 Of ig M& Sept] 1941 do a 
. Ee mi mige ice irb & Shaw Ist mtve vold.« | 4 ]}S&7 Of) 241 00 1g MI & S Mar] 1932 do cle 
Pur d lines Ist M $20,000,000 gold Us.xc*Aa 74*| 1904 11.9000 Ae 12,000.00 3 g J & J July 1 1952 $2 Nassau St, Ne York 
Ref M (Nor Lin $120.000,000 g red QG.xc*&r*| 2.187) 1908 |1.000 & 54.187 .00 {1&5e™“M& N Nov 1 1955 do ad 
Cc il trust bonds gold $ Us.zc*& 857) 1888 | 500 &e 15,000,006 tg A & OApr 1 1952 do do 
c trust $25,000,000 gold on LN O & T_Us.z2e*&r 79*1 1892 5 & 24.929 OO! 4g M & N Nov 1 1953 do do 
red gold bonds —_ P.oxxxc*&r’ o HOO & & O00 OF f4e+3 & July 1 1936 do ado 
WW rn lines first mortgage gold Us.zce*&r 218] 1895 } 0 5.425 00 4g F.& AjAug i 1951 do 10 
Ch 8t LL & N Ocons M ($18,090.000) gint gu_xc*&r| = 567 KK1 | 1.000 a16,.635 000} 5g ,& D145 sune151951 do do 
do guaranteed principal and interest >| 567) 1881 | 1,000 1 359 OOF 3 gJ& D15Junel151951 do do 
Joint ist ref M (Southern lines) $120,090,000 | | ; 
Scrlies Ac thle 110 after Dec 1 1918 __F.yc*r*|] 1,.51:| 1913 | 500 &c) 41,347.00 5@ J & PD Dee 1 1963 do au 
Series B callable at 110 after Dec 1 1918 1.512] 1913 | £100 &« 249.2‘ 0} 52 J & DPD Dee 1 1963 Baring Bros, Lon & N Y 
Memphis Div lst M gold guar p & 1 fend)__Us.zc* 10 1&S9 1.000 3,500,000) 4 J & PDDeec 1 1951 32 Nassau St, New York 
Louisville Div & Term M $25.000.000 g__Us.« *&r| 640) 1897 500 &e) 23,732,008 3%e5 & JISuly 1 1953 do do 
Omaha Division Ist M gold $5,999,090 Us.xc*& 130) 1900 11,000 &« 5 000 O06 38 F & AAug 11951 do do 
Litchfield Division Ist M gold $4.099.000 P.xe?| 1900 1.900 3.235 00 32 J & JJan 1 1951 do do 
Sec gold bds eal! 191 on or af Jan 1°24_Pvvv.ct&r*!} 1919 1.0900 16,000,006 54%e3J & JJan 1 1934 do do 
a Includes 35,266,000 cons 5s J iged to secure | Ili (© ent ral collar eral trust blonds of ] S86 


INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 Inecl., 


beginning April 1917, none pe ne ling esti ablis ‘hament of $1 000, 000 reserve 
for continzencis April) J dot. 1 1921 paid 2 1: Aprii land 
Oct. 1 1922 end —_ 1 1923 pe ald 2% % and an additional 1% on account 
of accumulated the p ' i eloaning up ill accumulations 
Oct. 1 1923 - Apri ) ] 1925 Said 21 emi-annually. 

First Mortgage 4 A Out winding, $944 .000 The balance of the issue 
($66 204.000) is deposited with the tr on of the first lic and ref. mtge 
and the adjustment income mtge j ccordance with the terms ther _ 

REPORT .—Year ending Dt $1 1924. in V. 120. p. 1739, sho 

192 1923 1922 1O21 

Gross operating revenue. $8.393.835 $8.228.523 $7.8692.420 $7.683.662 
Net operating income 5 356.214 5 148.189 4659 404 4.187.770 
Other income ) 397 279.245 264.154 245.715 
Deductions 233.219 217.444 264.192 258.026 
Bond interest 2.168.535 2,168 535 2.168.535 2.168.535 
Int. on adj. inc. bonds 1.655.100 1.655.100 1,655,100 1,655,100 
Preferred dividend 262.039 131.006 

Balance, surplus $1.333,717 $1 319 $835.731 $331,824 

OFFIC tks Ore Hoot: Vi-lr i. V. Davie Treas Wesley 
8. Twidd ec Ro ert Bf Compt., F. H. Sillick. New York office 
80 Church St.—(V, 120, p. 2142.) 

HUDSON RIVER CONNECTING RR. CORP.—Incorporated in 
N. Y. State March 19 1915 to build for the New York Central RR., which 


owns the entire $2590.000 capital stock, a high-level railroad bridge across 
the Hudson River between Castleton and Shodack Landing, about 22 miles 
south of Albany The l (. Commission on Nov. 14 1924 horized the 
N. Y. Central RR. to acquire control of the lines of railroad of the corpora- 
tion, and the franchises and facilities appurtenant thereto by lease v. 
119, p. 2407. 

HUNTINGDON & BROAD TOP MT. RR. & COAL CO. (THE - 
Owns from Huntingdon, j’a., to Mount Dallas, Pa., 44 miles; branches, &c., 


30 miles. 


DEPOSIT OF STOCK Over 75% of stock was deposited with § 
trustees (Drexel & Co., VPhila., depositary) under agreement limiting the 
sale of the stock, the pref. to not less than $50 and the com. to not le 
than $25 per share In 1923 the trust was extended till April 1 1928 
V. 106.4 1220: V. 96. p. 426 102), 1297, 1458 

BOND: The comy vy, in Jan. 19 ppr ! 
ang: Nog ri liusting the fir neial tru ire ¢ th | ! eT 
yy the maturity of its fir cond and consolid Une t 
plan the first and ‘ond morte ge ere ¢ it cr ! 
which will secure to the bondhold of both me I of lien 
upon the properties of the railroad compan | nder e fi mort 
gage [$416,090 out nding. due M 1) 1905 ing 7 int.) 
were designated a Serj A nd re ¢ riche for period of 15 ye 
with int at tne? e of ¢ 1 n i r i ae | 
sinking fund of $10,009, applicable to tl r em of t b ls of th 
eerics 

Bonds under the s id mort [ 7 50 « j duel » 11995 
and bearing 4 int were designated : Seri I} t ‘ 
with the “Series A” bor i n ¢ l lien upon t) op re 
extended for a period of 15 year tther 6 QD t 

Bonds und the « lidiate riggs O70 r 
March 1] 1925 and bearing § t ere ¢ ! 
annum for a like period of 15 year u er the ‘ le itions 
recited in that mortgag 

DIVS. ‘OS. ‘'¥¥. "OO. ‘OL. "02. 03. ‘04. "05. ‘U6. °07. "08. °09-'20.’21-'24 
Oommon 0 0 ) 4 5 ] 0 0 0 0 f) Bex 
Preferred 5 54 7 ’ 6 5% 7 7 ly ) text 

On Feb. 15 1921 resumed divs. ‘on pref stock ‘with payment of 1%% 
on Aug. | 1921, Feb. 15 1922 and ] 1922 paid 1‘ ich: none since 

REPORT For 1924, ere $677 .75% {. $91 .076: oth r income, 335,- 

96: int., deprec., &c., $307,522; bal.. def., 8180'820, V. 126, p. 2546 

Chairman, W. L. Haehnlen; Sec., J. D. Gormley (V. 120, p. 2546.) 

IDAHO CENTRAL RR.—(V. 113, p. 628.) 

ILLINOIS CENTRAL RR. CO. Map ROAD .—Operates from 
Chicago, Ill., southerly to New Orleans, La., and westerly to Sioux City, 
Ia., with numerous branches, viz 

First Second Addl Yd. Track 
Ma rt \s \fa ‘ “ar ! 

Line Owned Track Track Track S 
(a) Original charter Line 

Chicago, Il]., to Cairo, Il! 564.73 62.78 165.9] 615.87 

Central Jct., Ill., to E. Dubug Ll! 10.77 29 22 G3 

Total. 705.50 } 3 165.91 s8.80 
(b) Lines s ibsequently acquired 1,561.43 6.90 7.87 558.12 
Lines jointly owned 9.49 1.75 2 RF 

Total owned he 2,276.42 430.28 173.78 1,399.78 
Lines oper. but owned by proprietary, 

corp. and not formally leased 1.97 6.16 
Operated under lease 1.505.53 362.06 &5.58 915.15 
Operated under contract or ; agreement. 887.06 5.33 9.79 311.43 
Trackage rights__....-..--- 183.89 19 ‘S4 6.37 88 

Total mileage oper. Dec. 31 1924 1.874.87 847 51 275.52 2,636.40 

Yazoo & Mississippi Valley RR. Co. 
Total mileage operated Dec. 31 1924__1,380.23 15.27 _ 183.34 

HISTORY, LEASES, &c.—Chartered on Feb. 10 1851. The Chi- 
cago St. L. & N. O. fs leased for 400 years from July 1 1882 at 4% per annum 


on ite $10,000.000 capital stock deposited to secure the leased line stock and 
interest on bonds. 

Owns all the cap. stock ($20,000,000) of Central of Ga. 
operated independe ntly. See that co. above. 

Substantially all of the stock ot yhe Yazoo & Mississi 
1,380 miles, is owned in the Interest of the Illinois Centra 
owning nearly all of the bonds. 


g Ry. 
pps Valley RR., 
the latter also 


but road is 





Owns entire stock of Chicago Memphis & Gulf RR. and Dub uque & —~) 
V 


‘ity RR ilso leases those roads 96, p. 420, 716; 16. p. 720. 
Owns $1,000,000 stock of Madison Coal Corp See V. 105, p. 1899 ‘On 
Nov. 17 1924 acquired control of the entire outstanding capital stock of the 
Gulf & Ship Island RR. Co 

The stockhol of the Alabama & Vicksburg Ry. and the Vicksburg 
Shreveport & P fic R on Apr 1] 1925 approved the lease of the roads 
to the Yazoo & Mi ippi \ RR. under the guarantee of the Illinois 
Central 

The I.-S. C, Commission has placed a tent: ative valuation of $347 600 187 
on the property of the company as of June 30 1915. 

CAPITAL STOCK —The leased line stock ts secured by deposit of $10.- 


900.000 Ch St. Louls & New Ort. 
In De 1924 Union Pacific ow: 
rred stock in addition to Wie; 
of Railroad Securities Co tt 
200.000 common and 31,5 10, 000 preferred 
stockholders on April 19 1922 approved 
$59,000,000 preferred stock, to be issued from time to time as the comy any's 
needs require The pref. stock may be in one or more series and 
shall be entidled to receive non-curmmulati at rates not exceed 1% 
per annum Pref shall have full rh f ‘k or any 
series ther directors sod issu ince, be 
k W ch taking the 
com k at not less than par tirectors 
f the issue of such pref. stoctl clirectors 
Vide that the pref. stock 


ot 
es there- 
subject to redemption as a whole at premium which shall not 
eed 15% and dividends V. 114, p. 738, 1765 
The Series A"’ stock is con, ible into 
and is redeemab! fter Sept. 11927 at 115 and div 
Con ‘khol ‘ord Oct. 22 1924 received the 
seritn 1dditional common st« to the extent of 10% of holdings. 
4. °15 


V.119 
LATE) OlSept.'04. '05to'1Z. "13. ‘1 "16. 1917. Mar. °18-June 
DIVS.{ 6 yearly 7 yearly 6 5 § 6 46 & lex7%p.ai1% Q- 

BONDS.—Catro bridge. see adv. in “ hronic le,”” May 7 1s¥2 

The Trust Bonds of 1886 are secured by deposit of $5,266,000 Chicago St 
New Orleans consols of 1881: also by a lier or theroad See V &6.p 
Collateral Trust b mds of 1952 cover by pledge of $16.350,000 52 
bonds 563 lles of subsidiary lin 55. p. 550; V. 102, p 1346 
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mi ° 
The $25,000.00) collateral rest bonds of 195% are secured by pledge 
the Loute« J ». & T ‘ ' Miselssipptl Valley oat : 
900.000 Ist is, except $68. 000 and $9. 104.000 rotge incomes V .p 112 
s have inter AD (by 


Chicago St. Louts & New Oriear 
until the pri paid The 3! 1897 &re guar., prin- 
vu ¥ 65 il 71 


st by endor eee ¢ 
Western Lines Loa fis ‘Supp! t of Jan. 1899 Total auth., 
575,000 owned by company 


Ce TAS 


Aza0o 
ms ner 
neipa! 


ent 


ls sof 


ha 
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ser D 


; Bee roent 


e- 


lh 
$10,000,000; 35.425.000 or tet: sanding and $4 
Dec. 31 1924 
The St. Louts Ditetston & Ter 
Abstract of mtge.in V. 66. p. 
Loutsetile Diviston & Terminai 
$1,112,000 were ed to pur 
& Nashville and to retire LL. & 
Yew Orleans took title to the Lou! 
p. 136, for fae stract; also 
46. Dp. : 47. Dp. 5S) 
urchased vir es 314s of 1904, 
branch lines purchased, 
ind ref + 3 — itute 
1642, 2588 P . p- 1105 
ing Mtge. G Md Ht nds of 1908 (auth. 
and int.,. M.& N. V. 104, p. 863 
261. 527, 1636: V. 97, p. 1024 
main line, Chicago terminals, so-called purchased lines, 
, the St. Louis Div., &c., a tot: 
iz 8$61.766.000, Inel. $2.500.000 Chic. Havana & West. 58 
5s pledged under 4s of 1952. > outstanding bonds, 
issued in Feb. 1923. ( : , p. 822.) Of the 
57,588,000 are reserved to retire a like amount of prior 
lien bonds and $8,225,000 are pledged rt collatral for 644% secured 


gold bonds due 1936, 
KR. Joint First Re- 
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minal b 
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nds are 
also V. 
fe for 
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for $15,000,000 authorized. 
p. 134 V.71, p. 546. 
$25.000.000: of the bonds 
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$120,000,000) are subject to 
; V. 87, p. 1357, 1420; V. 88, 
V. 98, p. 1459, 1608; V. 99, 


calla 
p IGS -.p 
». 1300. Cover 
Springfield Div 
bonds aggregati 
and Rantoul RR 
$13,447,000 are 
unissued bonds, 


qu 


« 


1 of 2,174 m., subject to 
eo 


© 
os, 
"> 


as pi 


The Illinois Central and Chic. St. Louts & New Orl. 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, including the main line from Cairo, Ill., to New Orleans 
La., &c., and comprising all the system I{nes south of the Ohio River except 
the © nic: Zo Memphis & Gulf RR., the Monticello Branch ( (52 m. and 21 m. 


respectively) and the Yazoo & Miss. Vall. RR. V. 97, p. 1822, 1733, 1204 
V. 98.>. 1459. 1608: V. 99. p. 1300: V. 100, p. 397, 474, 1852; V. 106 
p. 2757; V. 107, p. 696; V. 118, p. 663. 
Purposes for Which Said $120.000.000 Joint Bonds Were Issuable. 
[Dec. 31 1924 amount tssued, £62.766,.290 (862.517.0000 Series A and 
$249,290 Series B). of which the Illinois Central RR. owned $21,170,000, 


leaving $41.596.290 outstanding In the hands of the public.) 
(a) To purchase and improve railroads, terminal properties, 

&c., covered by this mortgage, all sana eas _..- $33,348,108 
(>) To refund or retire a like amount of prior mortgages 50,132,000 
(c) For future improvements, construction. etc 

The $16,000,000 5% % Secured Gold Bonds , issued in 1919 on account of 

improvements and r ditions, were secured by pledge of the followin 
securities: (a) $17,350,000 Illinois C entral RR. and Chicago St. Louis 
New Orleans RR Joint First Ref. Mtge. 5% % bonds, Series A, due Dec. 1 


1963; (0) $4,.575.000 Western Lines Ist M. 4% % gold bonds, due ‘Aug. 11951. 
Ws 108, p 57 5. 2629. 


The $8.000.000 6 44 % Secured gold bonds due July 1 1936 are secured by 
deposit of $8,225,000 Illinois Central RR. Ref. Mtge. 4s due Nov. 1 1955 





and $3,820, 000 Li Com. RR. + hic. St. L. & N. O. RR. Joint Ref. Mtge. 


5s due Dec. 1 1963 113. p. 71. 
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RAILROAD COMPANIES Miles Date Par | Amount | Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] | Road Bonds Value Outstanding| % Payable and Maturity Dividends Are Payable 











Illinois Central (Concluded)— | 
eqaui corus 
™ 4 ‘ Mie s D due $95,000 each J & J; callable 1024%_k } $1,000 $1°0.000 J\July '25-Jan °26 Bankers Trust Co, N 
Ser E due $275,000 s-a cali '22 1024%% eu CPye ° l 1 000 1 375.000 N/| \ ov '25-Nov'27 New York 
Ser F due $747,000 vearly bez Oct l ot 1,000 8,107,000 O Oct °25-Oct "35 
Ser G due $424,000 ve arly beg Oct 1 19 — ) 0 3.564 ,.0OG' A Feb 1 1926-1934 . 
Ser H due $217,000 annually G j 1.000 2.60 000 4 To Feb | I 47 
Ser ( due $443,000 annually —_- " , ] } 000 5 759,000 ) To Oct I 1937 
Ser J due $1,273,000 ann beg May 1 1928-. xe 1.000 ,003 000 N May 1 ‘28to'38 N Y offor Bk of N A &T 
Ser K due $863,000 ann 1.000 12.945.000 A To Aug ] 1939 _ New York a 
Govt equip trust due $647,100 yearly j y 71.0% J To Jan ] 5 1935 Guaranty Trust Co, N Y 
Equip contract—The Pullman Co l¢ . 1,3.6,179 O\|April 1932 
IHlinoss Tunnel Co—See Chicago Subway Co 
Indiana Decatur & West—See Cin Ind & Western n 
Ind Harbor Belt—Gen M $25,000,000 g._G.xc*&r* 1907 1,000 &ec 500.000 
do do do ™ —_— 0 lg 725,000 
Chic Ham & W ist mtge gold assumed : FT 1897 500 &c BOO 000 
Equipment trust certificates $540,000 Ie Nsonercue 252.000) 
do due $35.400 F & A j 1921 100 &c 70. 00 
do due $36,680 annually j 1920 1 000 36 1,800 
do due $60,000 annually bc 1923 500-1000 781), 000) 
do due $25.000 annually G 1924 ae 350 ,000 
[adjene ines & joue— -See N ¥ Cones RR tel at tie | 
ndianapols ouisyille—See Chicago Indianapolis Au isville 
ladlanepotis Un—Ist M gold ef not callable._FP.xc*, 1.77 1886 1,000 575,000 gg: c N Mayl 1926 ‘Fidelity Trust Co, Phila 
Gen & Ref M $10,000,000 2 zu red text... F.c*&r* 1915 1,000 £000 000 a © JiJan 1 1965 |Pennsylvapia RR Co, 85 
do Series B g gu call (text) 7.c*&r* 1922 1,000 &c ,000 0900 € c J\Jan 1965 | Oedar Street, N Y 
International-Great Northern Ry—Stoc! 100 5G OOO a 
lst mtge gold bonds Series A red 107%. .Eq.ze*&r*| 1,106 192: 100 &ec z 250) 000} J c J\July 1952 F . 
Adjust mtge gold bonds Ser A red don ar_....Col.zc*) 1,106 192: 100 &e 17 000 000) c JiJuly 1 1952 |Apr 1 1925 paid 4% 
Secured gold notes red 100 ‘ ncaa 2 1024 1.400 2,406,000) \ ¢ §$|Mar1 1930 iNew York 
Baldwin Locomotive Works notes 192 - 107 637) - - |Apr 16 1926 
American Car & Foundry notes 1924 |. 194,972 Aug 16 1926 
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J July 1 1957 Grand Cent Term, N Y 
Ji\July 1 1957 do do 

J Jan 1 1927 | do do 

J Jan 1 1931 Comm’) Trust Co, Phila 
A| Aug '25-Feb °26 
15 To Jan 15 1935 Guaranty Trust Co, 

) do do 
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KAKRKR 


To June 1 1938 
To June 1 1939) 


KNIT 2S. 
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i t Trusts.—V. 96, 135, 553; V. 102, 608, 345; V. 99, Stock outstanding, $5,000,000, of which N. Y. Central and Mich. Centra 
1748 ; V. 100. p. 1257. ‘airten E is ceaanie to Pall. all (bu V. 106, p. 2018), which cranes. the bonds, own 60% andO.M & 8t. P. 
ov ur afver Nov. | 19: Py at 102% and div. Vv. 106, p. 189, Pp anda Chie. & Northw.. 40%. 93, 164; V. 105. p 2183. Of the bonds 
Series F. V. 111. np. 1752: Series G. V 112. n. 849. 1024 Series H, V. 11+ ae yy auth. issue), $2. 300" are reserved to retire Chic. Ham. & 
Pp. 1286; Series J, V. 116. p. 1893: Series K, V. 119, p. 2407. ; $579,000 have beep pledged as security for Gevt. loan; $2,500,000 

Equipment trusts issued w Director-General for rolling stock allocated SE, out. V. 86, p. 108. 
to this company. See article on page 3 and V. 113, p. 1471. Kquipment trusts Issued to Director-General for rolling stock allocated 
REPORT For 1924. in V. 120 29127. showed to this eco: ~ ome 5 See article op pave 3 and V 114. 9 854. Equipment 

4 rilved, in <U, Pp. oes, 1924 2 trusts of 1921, V. 112, p. 1282. Equipment trusts of 1023, V. 117, p. 1461. 

Average miles operated "6.218 “6.208 Govt loan, promissory notes, &c. V 112, p. 744. 
Railu ay Operating Revenues REPORT.—For 1923, gross, $11.607.333; net oper. Income, $3,051,050: 
Rail-line transportation other_income, $471,679; interest, rentals, &c., $2,495,441; bal., sur., 
Freight $126,.785,948$136,270,307 | $1.027 288. 
Bridge tolls and miscellaneous freight 5,383 GR: 6.451.349 For latest earnings, see “Railway Earnings’’ Section (issued monthly). 
Passenger. 28,698.324 30,951 844 OFFICERS.—Pres., ; Sec., E. F. Stephenson; Gen. Treas., 
use sane ane miscellaneous passenger nh one 6k M. 8. Barger; Compt., W. C. Wishart.—(V. 119, p. 324.) 
lee eset ahcke one “66 3} at + % INDIANAPOLIS UNION RY.—Owns 1.77 m. of road, 1.76 m. 2d main 
Mail «sone See 2.478. track and 10.73 m.yard tracks and sidings. with terminals at Indianapolis, 
Express 4 RQ"! 4.145.5: Ind.: leases for 999 years the Belt RR. of [ndianapolis—14.18 m.(which ree), 
Milk ; 647.202 ‘675. Cleve. Cine, Chic. & St. Louis and Pittsburgh Cinctonati Chicago & St. 
Other passenger-train 7 4 : 433.906 329 6 Louis RR. are proprietors, having invested in it $1 173,103 to Dec. 31 1924. 
03 
) 


0: 


Switching... ; 29 O04 2.038.783 | Ownership evidenced by certificates of ownership. Elevation of tracks 
Special service train y : ; E 5,061 94. completed. V. 109, p. 676. 


. ; = REPORT .—For 1924, gross, $436,612: net operating deficit, $518,019: 
Total rail-line transportation revenue 427 4653184,109,280 | other income, $1.093,801; deductions ,,$527 529; balance, surplus, $248,256. 
Total incident: al oper sting revenue-....-... - oe | one 2,605 344 Note.—The company is a switching and terminal line operated for joint 
3,403 15.541 benefit of connections at cost. tg nb meme expenses ee revenues 
il a ' - . oo O oi @ick 722 1ce | are apportioned each month to the interested roads on the basis of property 
Total ralway operating evens si $173 ,838,131$156,763,166 use and are debited or credited to the appropriate joint facility account in 
et tuaentans of one ane -$23.921.030 $29.012.992 | #ccordance with classification of Inter-State Commerce Commission. 
Maintenance of equipment__- _..--. 39,359,635 43,.737.749 BON DS.—The General and Ref. M. of 1915 will secure pot over $1(.- 
Traffic a ~ * 8'792 407 ~=—- 2.694.603 | 000.000 bonds maturing Jan. 1 1965, to bear rates of interest as may be 
Transportation—rail line_...___._.............. 63,404.919 69.934.25s8 | hereafter determined, to be guar. jointly and severally, prin. and int., by the 
i iicsalamenne operations _- 2 ety p _ 1,189,397 1.137.609 | companies above pamed, a sufficient amount is reserved to redeem the 
General -__ 4.328 427 4.367.123 | 448 of 1886, and remainder for future purposes. $8.000.000 have been 
Transportation for investment—Cr________. pap 970 O07 861.060 | issued as 5s ($4.000.000 Ser. A and $4.000.000 Ser. B). and are outstanding 
* in hands of public. The gu: arantor companies and also N. Y. Chic. & St. L. 
Total railway operating expenses______.._.- $1: 24 024. oy 2081! 50, 02 3,276 RR., Cine. Ind. & Western, Chicago Indianapolis & Louisville Ry. and Illi- 
nois Central RR. have contracted to use the property pe eRe tually as their 
Net revenue from railway operations apm $39, 813. 211 $36.7 39 890 main passenger terminal. The using companies in addition to payin 
Railway tax accruals... cae _ 12,722,492 11,048,431 | expenses of operation and maintenance pay a rental based on the tota 
Uncollectible railway revenues. : 56. 902 27.396 | Valuation of the property. The bonds are redeemable a whole or in 
: series 15 years after date, or any int. day thereafter at 1035; sink. fund be 
Railway operating income ‘ $27, 033, 816 $25, 064 0 9 | ginning 1926. 1% of outstanding bonds. Farmers’ Loan & Ty. Co., N. Y., 
— ———_. | and Union Trust Co., Indianapolis, trustees. V. 100, p. 1257, 555; V. 
Additions to Railway Operating Income— 101, p. 1272; V. 116, p. 295.—(V. 119, p. 2282.) 
Rent from locomotives : 233 429 $206 .60: INTERNATIONAL*GREAT NORTHERN RR. CO.—Successor, as 
Rent from passenger-train cars aa 58,888 820,266 er reorganization plan outlined below, of the International & Great 
ee yom eases equipme nt... rot af Nerthers Ry. Total system Dec. 31 1924, 1,159.5 miles, viz.: 
Joint aclilty rene ladon 618 OF 177 | Lines owned— Miles.|__Lines owned (cone!.)— Miles. 
‘ a ‘ vie y Loss View Jct.. Ld ah , to Houston 232) | eoanette Park Terminal 
Total additions to railway operating income_- 3, 80, 5 292 alestine to Laredo- - ...413| Sundry branches 
Deductions from Railway ‘Searatine Income— - od Spring to Ft.Worth, T.&P.Conn_27 2| Joint Trackage— 
Hire of freight cars debit balance. . aie se 795! Houston to East Columbia brch_ 50|/Galv. Houstou & Henderson ,ete.53.5 
a ‘ ; 3s, 


Rent for locomotives ‘ eR In June 1924 the New Orleans Texas & Mexico Ry. acquired 74,991 
Rent for passenger-train cars__- 535,00: shares of common stock of the company, the sale of which was approved 
Rent for floating equipment 4, rf : by the stockholders in March 1924, ane »y 7 I. -8. C. Commission in Dec 
Rent for work equipment oine 2.6 , 1924. V. 118, p. 2948, 3077, 3197: V. 119, 2757 

Joint facility rent deductions. Tentative valuation, $38,178,650, as of hee 30 ‘i917. 


Total deductions from railway oper. income. . 2,112,173 4,145,915 Plan of Reorganization Dated June 1 1932. 

: : . . . - The reorganization managers, J. & W. Seligman & Ce. and Speyer & Co.. 
Net railway operating income—carried forw: S. 073 $24,863,439 | in June 1922 prepared a reorganization plan (V. 114, p. 2468). The plan 
Total non-operating income 3.! 826 1,907, was declare “d operative on July 5 1922. 


Gross income. a 679 899 $29 771 pe BONDS.—Ist Mige. Bonds. —Total authorized amount, $40,000,000, at 
Deductions from Gross Income— aca ' ‘ rere any one time outstanding. Intere-t, payable &.-a., al such rate aS may 
Rent for leased roads $1.758.574 $1.7 2 from time © time be determined at he time of i sue. Secured by mort- 
Miscellaneous rent deductions : shies Sap a 610 hadaciat Q "2, gage to Equitable rrust Co., N.Y - trustee, which is to embrace except as 
Miscellaneous tax accruals Spal 1.903 srr otherwise dealt with in the carrying out of the plan, all or substantially al) 


Separately operated eeopes *ties—loss 149546 91% ‘ thelines of railroad i inchi CS i ad equipmens, termin Is ind other property 
Interest on funded del sicgaeiey : 2,922,536 which may be vosved in he new company; also all saa viol il p OpErty oO 
Interest on unfunded de bt etka 223,20) ; ! like char acter at any time thereafter a red, ubject, howe ver, as ‘o the 
Amortization of discount on funded debt__. 331,508 y property thereafter acquired, to exis stir ¢ liens thereon, and to any purchase 


-” 
a 


Maintenance of investment organization 263 “3 money liens thereon created in connection with such acquisition , . 
Miscellaneous income charges ‘ = 2g 2 Bonds may be issued in separate issues maturing on the same or differen 

Cia oe c evel iar % lates, and any series may be made redeem » all or part at times, on 
2K6 | notice and at premiums, and may h ive such conversion privileges, aS may 
<< | be determined by the directors at the time of issue. The new company may 


Total deductions from gross income. --.- $15.4: 1. $1 4, 
Net inc ome 248 maT $15,485 073 hnavether cht or i e any Series , ot or part, and ) . ] for suc “h pur pose 
Note Figures include Yazoo & Miss issippi V alle y RR. Co. like 2 ne geld acheggee peer gy dies 2 i et Se, De ed 
aa or different rates of inter: st, &c. Pr vision may De m for ‘Teleases of 
OFFICERS.—Pres., Chas. H. Markham: Senior V.-Pres., Albert E. ny part of the railr is of the new compa! y or of 
Clift; V.-P., J. J. Pelley, F. B. Bowes, Albert C. Mann, G. J. Bunting: ” @erien A 6% 30-ve reg ld bonds. d land carrying fr . 
Gen. Counsel, W . 8. Horton; Sec., D. R. Burbank; Treas., R. E. Connolly. | 1922, maturing July 1 1952, are redee mable as a whole « nly at 107! 
General offices, Chicago, Ill.; New York office, 32 Nassau St. int. On Dec. 31 1924 $21,809,000 had been issued, of which $3, 370.000 
DIRECTORS.—John W. Auchincloss, William Averell Harriman, R. . | were ple iged 4 collateral 
Goelet, Cornelius Vanderbilt, Stanley Field, Vincent Astor, Chas. A. The re ining $18 191,000 Ist Mtge. bond wuthorized, will be 
Peabody, John G. Shedd, R. S. Lovett. H! W. De Forest. David R. Issued or rese rv ed for issue under the regulations provide i in the Ist mtge., 
Burbank, Chas. H. Markham, and, ex-officio, Hon. Len Small, Governor | ‘v the extent of not exceeding $3,191,000 bonds to be issuable to a prince ipal 
of Illinois. — V. 120, p. 1744.) nount equal to the entire cost. ii beyond that enoune of bonds to 80% 


te, . > he eco if new equ ne r rove rt betterments, additions, new 
ILLINOIS SOUTHERN RY.—See Missouri-Illinois RR. nitleage or pr rty, or (if permitt y law) stocks or bonds representative 
fs leage property her constructed or acquired by the new 

INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Islanc, | con } [by sor ul idia ry. compans 
ll., 14 miles; McCook to Franklin Park, Ilj., 10.5 m.; Argo to Union Stock Jiustment Mortaace Bonds. —T thorized amount, $25.090.000 
Yards, Chicago, 11 m.: State line to Grasseli, Ind., 5.5m.; branches, § 


‘ o s, 6 nm at any one time outstanding. Secure 4 by vy mtge. to Irving Bz L . C olumbia 
total owned, 45.5 miles; trackage. 74 m.; total, 119 miles. Trust Co., as trustee, on the propertics embraced in the new First Mtge. and 
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, . | 
RAILROAD COMPANIES Miles | Date Par | Amount | aye When | Last Dividend |Places Where Interest and 
[For abbreviations, &c. see notes on page 6] | Road | Bonds Value Outstanding | Payable | and Maturity | Dividends Are Payable 
| | 
| 

laternational Rvs of Cent Am—Ordinary shares- Per ee eee 0 ek a Pe See text | ae ep ae, ee ee 
Preferred stock 5°7 and partic see text___._______- | eet “as 160 10.0990 000 5 g- F 15 May15'251 \ , | ee ee ees 
Prereired Givigene BOGUS... occcaacacewencoeseus id 7 =e 771,900 6 & Ai\Feb 15 1927 Office. 17 Battery PI],NY 
Preferred dividend notes SPR > |) = 2,654,300 6 J& D 15\June 1519: 6 do ‘do 
Guatemala Central Ist M @ ext 15 yrs to ‘31 USm.z 74) 1886 1,000, 2.319.000 6g |A & OjApr 1 1931 do do 
Internat Rys (Ist M on 104 miles; 2d on bal.) Eq-x si 1912 1.000, 2 261.90n 5 J & JiJan 1 1972 do do 
First mtge gold red 1024 bode aea ee Em.x 458, 1912 £, fr, &c| {6 476 si 1 58 |M & N/|May1 1972 EmpireTrCo,NY,Lon,&e 

| £9 680 | 

Interoceanic Ry of Mex—Ist pref stk 5% non-cum Po ee Stock) £1,400.060) See text |_.._.__. Dec 19 1913 4% |London 

econd preferred stock 4% (V 87, p 1160) non-cum_- « ‘om Stock £1.000.000) See text \Nov 14 19122%| do 

4% debenture stock subj to call at par £1,150,000 a _ £1.150.000 4 M&815 \Sept 15 1950 See text 

0 0 Sea te ee ae eae ee eee Stock) £1.700.000) .- — es ee ee 

Debenture stock 7% “‘B"’ subj to call 120 cum__-__- e anne £100 £469.459 7 1911-12 Sept 15 1950 London 

Second debenture stock red at 105 since 1911 m aus £109, £1.300.000 4% |M & N30\Nov 30 1950 See text 

Mex E deb stock £450,000 guar red 105 since 1914. a ea £100 £400,000) 5 iJ & Did\Jan 1 1984 |See text 
Interstate RR (of Va)— 

Equip tr ser B due $75.000 yearly call 101__---- PhP es WEEd lksaanews $150 000! 5 iA & O|JApr 1 '26 to '27 Philadelphia 

Equip tr ser D due $19.000 s-a red 1024%_...FP.c* nm oo 1,049,000} Boe. Le a eee ee dae eneeawe 

Equip tr ser E due $28.000 s-a red 102'4....FP.c* en-«| 1923 $1,000 728,000! 5% \M Te EE GOs catiwecccvcsscanesnexe 
lowa Central—See Minneapolis & St Louis } 

Jacksonville Term—tist M gold guar -Mp.xc* 31!) 1894 1,000 400,000) 5g \J & JiJuly 11939 Guaranty Tr Co, N Y 
Ist & gen M gold gu p & i (end) $3,500. 000__US.c* onal Rent 1.000 100,000} 5 JI & JiJuly 1 1967 US Trust Co, New York 
Re & ext m'ge series B red (text)_.___.-- US.c*&r* soo!) eas 1.000 = 1,100,000) 6g |J & J\July 1 1967 do do 

do ES ee are eee eae onal tee 1,000 2,000,000 5g |J & JiJuly 1 1967 do do 

Jamestown Franklin & Clearfield—See New York Cent] RR. | | 

Jefferson—lIst & 2d Ms ext in ‘87 & 89 (H'dale Br)__e 8) 1867 1,900 300,000| 44% & 6)J & SJ\July '27-Jan '29\ Fidelity Trust Co Phila 
Ist M gext 1908 & again 1919 red 105 gu p & 1 FP.c* 37| 1889 1,000, 2,800,000! 54% eA & OjApr 1 1929 RR, New York 
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from time to time becoming subject thereto. Subject to the First Mtge. and 
to the prior payment out of the mortgaged property of all bonds at any time 
issued aod ou'\stanuding under the First Mortgage. Lnterest payable annu 

ally or semi-annually aS may be provided, at such rate as may from time to 
time be de’ ermined by the directors at the time of issue, but required to he 

paid (except as to arrears, if anv, of cumulative interest payable on ma 

turity of the principal), only out of net income as defined in the mortgage 

They may be issued in sepurate series nia'uring on the same or different 
dates, and any series may be made redeem ile, all or part, on notice and at 

remiums, aS may be determined by the directors at the time of issne, but 
n all cases with accrued cumulative interest. Payment of Installments of 
interest for any period on Adjustment Mortgage bonds of different series 
earrying different rates of interest shall be made in amounts which In all 
cases bear to each other the same proportions as the respective maximum 
rates of interest carried bv sach respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the righ’ 
to retire any series, all or part, and to Issue for such purposes like amount: 
of bonds in another series, bearing same or different rates of interest, &e 

The Adjustment Mortgage will provide that the net income applicabl 
to the payment of interest on tbe Adjustment bonds shall be deemed to be 


its net income as that term is defined tn the accounting rules of the 1.-S. C 
Commission from time to time in force, but without deduction in ascer 
taining net income for tnterest on the Adjustment Mortgage bonds: and 


only such portion of the net inc 


yme for eich year beginning Jan. 1 as direc 
tors may determine, but not 


less than 59% of such net income for each such 
year ending prior to Jan. 1 1928 shall be required to be applied (to the extent 
necessary) to the payment of interest Adiustment bonds. and that 
any remaining net income for any such year prior to Jan. 1 1928 to the 
extent of any difference between the full interest on the Adjustment bonds 
and the interest actually paid thereon, shal! be carried into a separate 
account which shall be available for capital expenditures or other corporate 
purposes, but shall not in any year be a part of surplus available for the 
payment of dividends on any class of stock at the time outstanding 

After Jan. 1 1925 ‘he tnterest on the Adjustment bonds at the rate 
borne will be cumuls‘ive and at the maturity of the principal all arrears of 
cum. int. shall he payabl =. bot aecumolotions of interest shall not bear int, 

Series A 6% 30-year adjustment bonds dated July 1 1922 and carrying 
interest from Jan. 1 1923, maturing July 1 1952, have been issued to the 
extent of $17.000.000 Red at par and accrued accumulative interest 

The New Orleans Texas & Mexico Ry. in Feb. 1925 offered to guarantee 
to holders of adjustment bonds a minimum distribution at the rate of 
4% per annum in respect of interest thereon for the interest period beginning 
Jan. 1 1924 and ending Dec. 31 1927, in consideration of the rrant by the 
owner of each such assenting adjustment bond of an option to New Orleans 
Texas & Mexico Ry. to purchase such assenting bond at any time at the 
following prices: (a) If the date designated for such delivery be before 
Jan. 1 1928 at 85 of the face amount thereof with interest on such face 
amount to the delivery date at the rate of 4°) per annum from Jan. 1 1924 
or as the case may be, from the later Jan. 1 beginning the interest period 
next succeeding the last interest period for which interest on the adjustment 
bonds, Series ‘A has been declared due and pavable; (b) if the delivery 
date be on or after Jan. 1 1928 at the face amount thereof together with 
accrued and unpiid cumulative interest thereon to the delivery date (but 
only to the extent that ceupens for such interest shall be surrendered with 
such bond) and also if interest for the year ended Dec. 31 1927 shall not 
theretofore have been declared due and payable, together with interest for 


on the 


the vear at the rate of 4% per annum. 

REPORT For 1924, shewed 

Calendar Years— 1924 1923 1922 
Operating revenues -$16 +t § 148 $15,806, 608 $14,674,116 
Operating expenses - 12,955.240 12,542.63 12,280,299 

Net operating revensae $3.946.20% $3 263 97 ; $2,393,816 
Taxes 555.456 485.295 392,817 
Other operating charges SIS.S32 602 754 652.611 

Total $1.374.288% $1,088.019 $1,075,428 
Operating income 2.571.920 2.175.926 1.318.388 
Non-operating income 1N2.261 160.453 133.967 

Gross income $2.674.181 $2,336,379 $1,452,356 
Deductions from income 29,454 41.135 24.071 
Interest on fixed charce obligations - . 1,191,314 1.183.734 1.180.767 
Interest on Adjust. Mtge. 4s és HO O00 180.000 

Balance of Income . 773,413 $431.511 $247,518 

For latest earnings set Railway Farnines Section’ ‘issued mont} 

OFFIC E RS Chairman, William H. Williams: Pres., L. W. B 
Exec.V en H R. Safford V Pp Sec .& Treas AR Howard (;e@7 off es 
Mason Bidz., Houston, Tex.: N.Y. office, 54 Wall St. V.120. p. 1583 

INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owns 
597.137 miles (main line and branches) of 3-ft.cauge railway; sidings, 69.578 
miles: under construction, 193 miles: construction ¢ ontempl: ated, 105 miles 

Incorporated in New Jersey June 8 1904 as Guatemala KR; name veing 
changed in Apri! 1912 and Guatemala Central RR. (Vo 79 “ 
taken over. For concessions and subsidy. see issue for Feb 101% 

Stock authorized, as increased from $7,500,00C in April 1912. $30,000,0 
common and $10.000.000 5% pref.: par $100 Pref. is entitled to share 
equally i" all diy idends paid In any year after “> has been aid on bot 


stocks. 95.p.544. First quar div. on pref., aig pated Aug 151912 
Nov. 15, Lig &: 1913. 5%: 1914, Feb.. May & Aug. 15 iy. On Feo 18 
1917 proviston wae made for the payment of all dividends due to that dats 





(12 %) with $1,250,000 6% div. notes due F eb. 15 1927 V_ 107, p. 298 
The “com any in Jun 1255 red to h id of the 5% Pref. et 1] 
ayment of the 2% year S interest in a rs. accrued from Feb. 1 1921 to 
May ! 1923, 6° divid nd notes dus hon 15 1936 at the rate of 211.95 . 
$1009 Pri f. share V 117. p. BA ( 1 Pa none were resumed A 15 
1923. when 1! was paid ne amount paid quar. to May 15 1925 
BONDS.—For 60. vear gold 5s of 1912 ».009,000 auth. issue), see V. 94 
Pp. 1449: V. 96. p. 1488: V. 118, p. 16464: V. 129. p. 1323 
The $3.509.000 bon ts issue! by the Intern yal R cover 
as a secon’ n bore interest at ‘ the first r 4 the 21 ear. 4 the 
3d year 7 F thereafter: § 1000 purchased and in trea De 41 1924 


cost of operation of the terminal company on a car handled basis. 

The ist & Gen Mtge... dated Jan. 1 1917 authorizes the Issuance of 
$2.4590 000 of bonds, $500,000 to be used to retire the ist mtge. bonds, 
tea e f construction of new tations, &ec As to guaranty. see above 

The ref & ext. mtge. is Iimited to an authorized ar pee of 34,000,000 
bond Of the authorized amount, $5 100.000 bonds ; reserved to retire 
er ' is 190.000 5% bonds, Series . on re ed to take up 

ke am t of first and gen. mig hond The $1,190,000 
Sor | Is are redeemable as a whole only on and after Jan. 1 1937 at 
' int re ' 

1" | and interest guaranteed unconditionally and Jointly and sey- 

ally, t endorsement, by Atlantic Coast Line KR., Florida East Coast 
i Ss rn Ry. and Seaboard Air Line R V. 114. p. 1407. 

1 rire i Pres. & Gen. Mer., J. L. Wilkes: V.-P., H. N. Roden- 
hangh; Sec. & Treas., F. OC. srt cr: Aud., O. BE. C hris trnan office, 

ckso He. Fla V. 114, p. 1179, 1286, 1407.) 

4th FE RSUN RR .—Owns Lanesboro, Pa., to Carbondale, Pa., 37 miles 
iouble track ty Y yy by est Hawley, Pa., to Honesdale, Pa.. 8 miles. Leased 
n oerpetulty fo 4.949) per annum to Er Hit., owner of £2,045,- 
700 stock { na by D H. to reach Carhondate The $9. 800,009 5% 
bonds due in 1919 were extended 10 year- at 54%. Bee V. 108. p. 1168. 


The $2,590,000 Guatemala Central Ist M. 6s due Ta? B io1¢ were ex- 
tended el 192} $181.9 purch and in tress Dee %1 102 
EARNINGS.—For 1924, in V. 120, p. 2394, owes: 


















































































924. 1923. 

Railway operating revenues...............-.-.. $5'130 571 $4,271,923 
Railway operating income...............-...-- $2,094,874 $4,742,633 
Net income from miscellaneous operations di acta 83,722 49,028 
Interest, discount and exchange received_-. ~~ - 20,082 38,610 

CO 0 erence ee ee ren $2.198.679 $1,830,271 
Interest on bonds and notes__..-.-------------- $789,031 ort 440 
OO EE EE aS 7,504 504 
Income applicable to Occidental RR.: Min. int_- 49 ‘578 

Net income_.- oF ie aie hana arcateasin éeoeaitel et casera $1.402,094 $1,050,979 
Seine IE TN on . $29,335 
Dividends, preferred stock__..............._.-- 500,000 x500.000 

eng eee $872.761 $550.979 

x Of this amount, $250, 000 (or “2 %) was paid in 13-year 6% dividend 
notes and $250,000 (2 \4 6%) in cash. 

OFFICERS. “Minor ©. Keith, gag 9 Henry M. Keith, V.-Pres.; 
Henry Hi. Hi eee -P. & Compt.; “4 ird S. Hyde, Sec. & Treas. 
N. Y. office, Bi: ame Place.—(V. 120, 2394.) 


INTE ROCHA NIG XY. OF MEXICO. LI D. —Vera Cruz to Mexico City, 
Mex., 338 miles; Los Reyes to Puente de Ixtla. 123 miles: Los Arcos to 
Susutla. 102 m.: 2 branches, 30 m.: Mexican Eastern Ry. (V. 73, p. 1263) 
141 miles; leases Mex Southern Ry., 313 miles: total. 1,047 m Conces- 
sions end Feb. 1982, after which road passer to State at a valuation. 

Nat. Rys. of Mextoo | which see) owns £1,.038,450 of the 2d debentures; 
£1.310.500 ordinary and £244,800 pref stock. About Aug. 15 1914 the 
Mex Govt took possession V 1 p 55 See Nat Rys of Mexico 

SEOt RITIKES.— The denen. stockholders tn 14'4 approver a plan: V 99, 
p. 48, 674) for deferring interest payments. The moratorium has been 
extended from time to time and is still in operation. 

PIVIVE NDS op ist pret. 44% YU anu ie. 5% 1910 and 1911 
5 ' each (M & WN). In 1912. Nov., 5%: 1913, 4% Ov 2d vref., 
1% 1909 Nov. 1910, 4%: Nov. 1911. 4%: Nov. nia19. 9305: none since. 

REPORT .—Report of directors for 12 months ended June 30 1924 says: 

The company's railway and its leased lines, which were seized by the 
Government of Mexico in Aug. 1914, still remain in the Government's 


hands, and no accounts have been rendered, nor any compensation paid 
since that date. As a consequence the directors are not in a position to 


present any revenue statement or balance sheet. 

As stated in the last report. there was a debit balance against net revenue 
at June 30 192% of £2,556,.566, mainly in respect of accrued interest on 
debenture stocks and rentals of leased lines. At June 30 1924 the amount 
of the debit balance had increased to €2.892,939. As against this amount 
the company's claim upon the Mexican Government in respect of loss of 
earninss alone, based upon the provisions of the Railway Law of Mexico, 
amounts to over €4. 000.000. 

Durine the vear €5.000 was receive! from the National Rvs. of Mexico 
on account of the administration an! moratorium expenses of this company 
and its two lease i lines, viz., the Mecican Eastern and Mecican Southern 
Rys., an of the expenses of the Commission sent to Mevico in Jan. 1923. 

It has still been found impossible to make any progress with the Mexican 
Government for the return of the company’s railway and jeased lines and 
the pay ment of c som pe nsation. 

N. 


. office, 25 Broad St.—(V. 119, p. 2643.) 
IN’ r ERSTA’ rE RR. (OF VA.).—Stoneza to Miller Yard, Va., with 
branches, sidings, &e., 81 miles. Incorp.in Va.in 1896. ‘The Inter-State 


Commerce Commission has placed a tentative valuation of $1,835,220 on 


the co.’s property as of June 30 1916. Proposed extension, V. 112, p. 1144; 
V.113. p. 182. No funded debt other than equip. trust etfs. which are being 
retired annually. The lines have direct connection with the Southern 
Ry., the Louisville & Nashville RR., the Norfolk & Western Ry. and the 
Carolina Clinchfield & Ohio Ry. Equip. trusts of 1913 and 1917 (V. 95, 
p. 1608: V 108 p. 1045) enaranteed by the Virzinia Coal & Iron Co. (V.91, 
p. 1636), tich owns 99% of the capital stock. Equip. trusts of 1923, 
V. iS >. 2684; V. 116 p. 2007. Gross (year ending Dec. 31 1924), 
€1.277.800; net oper., inc., $45,726; other income, $742,849; interest, 
rentals, &c., $303.999: divs. (54% $459,449; bal., sur., $25.127 Chatr- 
man, D. B. Wentz: Pres Harry L. Miller, Andover, Va.; Sec., Lafayette 
Lentz: ‘Treas Russell Thayer Jr., Land Title Bldg., Philadelphia.— 
V. 120, p. 1744.) 
JAC KSON & EASTERN RY.—(V. 11%, p. 3007.) 
SON y se. Lt TERMINAL CO.—Owns passenger depot, shops, 8 
Momollives it Jacksonville, Fla., including 39.89 miles at track 
i by Atlantic ‘Co Line RR. Co., Florida East Coast Ry. Co., Sea- 
rd Air 1 R ( south rn Ry. Co., Georgia Southern & Fiorida 
Ky. Co., w ich own entire capital stock of $375.200 These lines meet the 
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RAILROAD COMPANIES Miles Date Par 
For m, &e see notes on page 6] Road Bon Value 
fonesboro Lake City & f astern—l1st M $1.009.000 x 116) 1965 1 
Joplin | nion Sta M gu j'tly red 105 af 5 yrs_xc* res 1910 1.0 
Junction Philadelphia tee Pennsylvania RR 
Kanay wha & Mic Srock $ HOO Oot ; 1f 
1s "} per eg guarp€&i Ce.xc* 164 ] ®Of 1.0 
second re $2,500 ) auth gold red par_..Q@.xc* ‘ 1907 
I ent g $69,000 annually G 1920 
’ i y 
K 1 & West Va First mortgage g see text. _c* 38, 190 1.0 
Kansas City Belt See Kansas City Terminal Ry 
Kansas City Clinton & Spring—Ist M g guar_NB.x« 162, 1885 1, 
Kansas City Fort Scott & Memphis Ry 
Ref T 260 1K) OOO we guar p & i end Ba.xc&r 1.085, 1901 O00 
Kan Cit t “coit & Met phis RR onan td NB.xc* 715) 18** 1.0 
Current Ri RR ist M $20,000 p m guar NB.x B2 158; ! 
Kan(C & ™M Ry & Bdge lst M gsf drawn at 1)0_x«c* $; JRSY 1 ,f 
Kan ¢ A¢ & Birm ger M $4.500.000 cur. OB.x« 285, 1894 560 
Income non-cum No fixed int cor ipons OB. x« 285 1844 HOO 
do stamped fixed interest redeemable best x 985, 1894 F 
Kansas City Memphis & Birminzgham—See Kansas City F 8S & M emphis 
K C & Memphis Ry & Bridse Co—See Kan City Ft ‘Scott & Me phis 
Kansas City Wexico & Orient—Stock see text 
Two year gold notes 36.000 000 red par Col.c 1914 
Kansas City & Pacifi: See Missouri Kan & Texas Ky be low 
Kansas City St Jos & Council Bluffs—See Chicago Gurlin gton & Quincy. 








JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro  & 
Barfield. Ark., 63.1 mites De i!'to Victoria, Ark., 23.6 m.; total, 86.7 miles 
Stock, $600,000 tjonds, $724,000 outstanding, of which $50,000 are 
pledged a collateral Valuation V. ee nm 1573 Por esl year 1073 
gross, $729,054: net, $115.637: Int., rentals, &c., $152.755: dividends 
(24%%). $15.000: bal., def.. $36,796. Pres., R. Lee Wilson: Treas., C. B. 
Barnett. Office, Jonesboro, Ark V. 113, p. 1573.) 


JOPLIN UNION DEPOT CO. 
on 26 acres at Joplin, Mo., completed in 1911, 
& Santn Fe, Kansas City Scuthern, Missour! Kansas & Texas and M}: ntys 
& North Arkaneas which jointly own the $40,000 stock and jc1,UU 
and severally guarantee the bonds, prin. and int. Of the bonds ($7! 
auth.), $650,000 sold. Total stock auth., $750,000.—(V. 90, p. 
627: V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
Kanawha River near Charleston, . Va., used for rat!way, street rallways 
and genera! traffic. Stock. $400,000, & Ohio, which op 


-Owns union freight and passenger staticn 
used by the Atchison: our k 


‘pe 


owned by Ches 


erates property. Bonda, see table and V. 81. p. 1629. 
KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Mileage Dec. 31 1925 
Miles 2d Indus- Yd. Track 
of Main trial & Sid- Total 
Road. Track. Tracks. ings, &c. Mileage 
Corning to Hobson Jct., Ohio 56.62 5.47 1.35 414.50 107.98 
Kamauga to State Line 1.85 2.57 4.42 
State L. to Gauley Bdge, W. Va. 94.85 3.84 11.17 75.30 185.16 
Drakes to Carrington, Ohio 2.92 ‘ 2.92 
Glouster to Drakes, Ohio %.20) " $20 
Smithers to Marting, W. Va 1.56 aint 1.14 28 9.78 
Total mileage 168.80 9.31 13.70 126.65 4318.46 
Also owns branch of 11 miles leased to Zanesville & Western Ry During 
1919 acquired 4,001 shares each of the pref. and the com. stock of the 
New Gauley Coal Corp. V. 111, p. 1469 
In Oct. 1916 had avreed to assume the $1,477,000 bonds and car trust 
ctfs. of Kan. & W. Va. RR. (entire capilal stock owned), a line extending 
from Charleston, W. Va., to Plakely. 33 m., with branch, 4 m Vv. 106 
- 2221; V. 103. p. 844: V. 104, p. 2005 In Feb. 1920 the Kanawha & 
Ww. Va. RR. acquired the Gauley & Eastern Ry. Co. V. 113, p. 1768. 
BIsTORY. &o.—Reorg. in April 1890 of K. & O. Ry. foreciosed ise 
Vv. 50, 451,483). Toledo & Ohio Central Ry. (V. 100, p. 1251) acquirea 
n it is ‘8. 947,900 of the $9,000, 000 © a al stock V. 105. p. 818. 998 
v. 94, 1052: V. 98, p. 912 1S j .p. 63. Leased to N. Y. Central 
RR ‘as a rental of fis d charges and taxes and 6% on its stock. V.113 
9. 2614: V. 115, 5AS. 
Geavt. loan, Kee Vv. 111. 2520; V. 112. p. 162. 
Equipment trusts issued i. Director-General for rolling stock allocated 
% this company See article on page 3 
Yor 1923, total income, 3784.54 interest and — ils, $404.571; divs 
(5%), $450,000: balance, def., 870,02 V.115. p. 543 
Pres., : Sec.. E. F. Ste sani: Gen = tl Harry G. Snel 
jing; Compt., W. C. Wishart 
KANSAS CITY CLINTON & SPRINGFIELD RY.—Owns from 


Olathe Kaa. to Ash Grove Mo. 154 miles; Raymore Jct. to Pleasant 
Hill. Mo., 8&8 m.; total, 162 miles. V. 107, 2476. Stock, $1 775.400 
Bends were guaranteed by the Kan. City Ft. Scott & Mem. RR. (o\d co.) 
Tentative valuation as of June 30 1917, $2,936,553 

By authority of 1.-S. C. Commission granted in October 1924, theKansas 
City Ft. Scott & Memphis Ky. Co equired all outstanding stock of 
K. C. C. & S. Ry. Co., and St. Louis-San Francisco Ry. Co. leased the 
th of the K. C. C. & 8. Ry. Co. for a term e xpiring June 12 2000; 
now operated as part of Eastern Division, St. L.-S ty 


Che interest that accumulated during the St. Louls & San Francisco re- 
ceivership was al! paid up 'n Dec. 1914 and coupons regularly met since 
that time See K. C. Ft. Scott & Mem 

H. 


below. Pres Kurn; 
Aud., E Bunnell; Sec. & Treas., F. H. Hamilton V. 119, p. 2064 

KANSAS CITY FORT SCOTT & MEMPHIS RY.—Operates Kansae 
City Mo., t» Memphis, Tenn., and branches, 925 miles. Also has a 
controlling interest in stock of the Kansas City Memphis & Birm. RR 
owning line from Memphis, Tenn.. to Birmingham, Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridges Co., owning bricge 
acrose Mississippi River at Memphis. 3 miles. Total, 1.215 miles. 

The K. ©. Memphis & Birmingham was leased Dec. 17 1903 for 09 years 
from Jan. 1 1904, but terminable upon 6 months’ notice from either party; 
rental is net earnings. after payment of interest on bonds. taxes. organiza- 
¢ion expenses and cost of additions and betterments. This superseded the 
old traffic contract. Kansas City Fort Scott & Memphis Ry. owns entire 
capital steet (V. 103. p. 2340.) 

The L.- C. Commission, in Oct. 1924, authorized the company to 
acquire anioan of the Kansas City Clinton & Springfield Ry. through stock 
ownership. V. 119, p. 2064. 


ORGANIZATION.—V. 72, p. 1237. See V. 72. p. 438, 532, 675, 988. 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar- 
antering the bonds of 1901, prin. and Int., and 4% on pref. stock trust certs. 

The reorganization by which the St. Louis-San Francisco Ry. Co. was 
formed (V. 102, P: 896) left undisturbed the lease and outstanding bonds 
of this system. Provisions in the new Frisco mortgages allow that company 
to make improvements, extensions, &c., on the Kansas City Fort Scott 
& Memphis Raliway system and buy equipment and deal with obliga- 
tions of the system, and for these purposes to issue and renew bonds un- 
der any existing mortgage of this system, and to issue new bonds of this 
company, or of the new Frisco Company, secured on this system, or any 

art thereof, in riority to the existin lease of this s — and to any 
fen of the new Frisco mortgages on this system, but t ate prior 
mtge. debt on this system must not at any time exceed $7 5 5.000. 














Amount Rate When Last Dirtdend Places Where Interest and 
Outstanding ‘ Payab and Maturity Dit vidends Are Payable 
74.000 5g MM & S88 Septl1 1925 Merc Trust Co, St Louts 
650.000 4e@M & N Mayl 1940 Phil Tr S Dep & Ins Co 
} 9 100.000 See text Quar Se ext I P Morgan & Co, N Y 
2 460 OO 4g 4 & OaApr 1 1990 Central Un Tr Co, N ¥ 
1,00 2.519 000 5g J) & 1 July 1 1927 } P Morgan & Co, N Y 
620.600 62 J & J30 To Jan 15 1935 Guaranty Trust Co, N Y 
1.477.000 Sg J &@ J July 11955 Scranton (Pa) Trust Ce 
274.000 5g 4 & O Oct 1 1925 Boston, Old Col Trust Ce 
ce 25.941.0 4g 4 & OOct 11936 Company, 120 Broadway 
{) 13.736.00 t) M & N Mayl1 1928 Rank Trust, N Y; & Bost 
C0 1.606.000 5 A & OOct 1 1927 Old Col Trust Co, Boston 
) 2119.00 5g 4 & OOct 1 1929 Bank TrCoN Y: & oBst 
3.323.390 4 M & S Mar 1 1934 Old Colony Trust Co 
94.289 5 Sept. Mar 1 1934 do do 
4,871,000 5 M & & Mar 1 1934 do do 
{) IN N00 OND A : en 
>, 640,206 62 4, & 030 Apr 30 1916 Prin & int over-due 
STOCK.—Common, authorized, $45.000.000, issued, $16 654.500- 


all owned by St. Lovis-San Francisco Ry and pledged under its consolidated 


mive.> pref stock pledved under prior lien mtge. $14.637.700. Of the 
$15,000.000 St. Louis & San FPranciseo stock trust ctfs. for the Kansas 
City Ft. Seott & Me nphis Ry. Co. pref. stock, which in accordance with 
their terms itured Oct 1 1921. holders of $14,.939.300 have exchanged 
their holding for rior lien & adjustment bonds of St Louis-San Fran- 
cisco Ry. Co $57.500 par ilue of said stock trust ctfs. have heen exe 
changed for a like amount of the pref. stock of the Kansas City Ft. Scott 
& Memphis Ky. Co 

BONDS Of the Refunding bonds of 1901 (%60.000.000), $25.941,- 
000 were outstanding Dec. 3] 1924. $26.324.270 were reserved for ex- 
‘hange against the face amount of underlying bonds and the remaining 
$7 734.730. a8 well as any boods not used or required for refunding purposes, 


are reserved for issue for additional lines 4nd extensions, at not exceeding 


22 500 per mile thereof. As to guaranty, see ‘organization,’ above. 
75. 853. See V. 87, p. 414; V. 91. p. 38. 154; V. v2. p. 1311; V. 93 
o 44 44. p. 278 


The interest on all except $66.780 of the $5.191.280 Kan. City Memphis 
& Birm. income bonds is guaranteed by the Kan. City Ft. Scott & M. Ry. 
Op May 20 1918 holders of these unguaranteed incomes received on account 
of coupon due Sept. 1 1916 1.198% and op coupon due Sept 1 1917 5* 
On Sept. 3 1921 coupons due 6 1 1918 1919 1920 and 1921] were pald 
V 113 P 1156; V. 106. p. 2229; V. 74, p. 477, 577; V. 103, p. 2340. As to 
K Mem. Ry & Bridge ,see V. 78, p. 1549; V. 99. p. 1597; V. 102. p. 800. 


~~. 119, p. 2064 
KANSAS CITY & GRANDVIEW RY.—(V. 117. p. 2109.) 
KANSAS CITY KAW VALLEY & WESTERN RY.—(V. 119, p. 693. 


KANSAS CITY MEXICO & ORIENT RR. (THE)—Roaa 
(noned (incl. K.C. M. & O. Ry. of Tetras. Securtites Owned). 
Wichita, Kan., to Alpine. Tex. (Including trackage St 


Miles 
Louis & San 


Francisco RR., Foley to Ewing, Okla., 12.74 miles _._.........737 98 
Marquez, Mex., to Tobalaopa..____..-- ‘ fan 86.77 
Minaca to Sanchez, Mex. (74.28 m.): El) Fuerte to Topolobampo, 

62.23 miles) : sara ep icentaai Geared ..-. 136.61 
Wochis, Mex., to Mochis Junction. Mex__.___._-._- aca 2.92 

ORGANIZATION.—In April 1917 W. T. Kemper of Kansas City was 
appointed receiver. V. 104. p. 1591; V. 103, p. 1508 1301; Vv. 99, p. 119; 
V. 9S. p 1920. S. W. Rider ts receiver for the lines in Mexteo 

Government Joan, V. 111, p. 1566; V. 113, p. 2504. To build in Mexico, 
V. 111, p. 1852 


The receivers on Sept. 29 1920 filed application with the I-S C Comm 
for authority to issue @ receiver's certificate to the amount of $2,500,000, 
bearing interest at 6°% and maturing Dec 1 1921. to pledge and by pothecate 
it as collateral security for a loan of like amount from the Government 


Sale of Read. The road was sold at public auction at Wichita, Kansas, 
on Mar 27 1924 to Clifford Histed, General Attorney for the road, for 
$3,000,000. Compare V.118. p.1520. Thesale was approved on Mar. 24 
1925 by Fed« ral Judge John C. Pollock 

Reorganiza m Plar \ plan of reorganization for the road was filed 
Feb. 7 I! m5 in Top t the office of the Clerk of th F ral Court 

Under the proposed plan the Government would be called upon to grant 
a 15-year extension on the $2,500,000 loan which the Orient now owes the 
Government. The extension would run from Dec. 1 1921] and ending in 
1936. The new money which the road would acquire, according to the plan, 
would be $2,250,000; $1,000,000 to be advanced by the Government as an 
equip! nent loan and the balance to be advanced by Mr. Histed 

The Government would take prior lien on the Orient properties under 
the 15-vears extension on the $2,500,000 loan now due the Government 
and under the proposed $1.000,000 advance the reorganization plan. 

It was proposed that the new operating cor pany for the Orient be 
organized with a capital of $7,500,000 The new npany was chartered 
in Kansas on or about April 1 1925 In return for the advance of $1,- 
250.000, 35,000 shares of stock valued at $4,500,000 is to be delivered 
to Mr. Histed 

The remainder of the $4,000.000 in Common stock is to be allotted 
among the noteholders for subscriptio The subscription price shall be 
$80 per share, pa) in cash and inst ts without interest, as follows 
20) in cash to accompany the subscription, 25 on or before Sept. 1 1925, 
OF on or before Dec. 1 1925 The remaining 30 on or before March 1 
1926. Compare also V. 120, p. 2142 


Capital Stock.—In addition to the $20,000,000 capital stock outstanding 


there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas 
Notes, &c.—The 35,640,200 2-year gold notes are secured by deposit of 
$31,000 .000 adjustment gold 5 5s, due July 1 1964. pated debt of Kansas 
City Mex. & Orient Ry. Co. of Texas, $9.116.63 
Committee for hae M. 4s (old Co.) —Lord Monson aw Columbia 
Trust Co., } ., and Glyn, Mills, Currie & Co., London, depositaries. 
Of the $21, 409, 606 in the hands of the public, $19, 545,000 had been de- 
osited in June 1914. V. 94, p. 767, 911, 1566; V. 97, p. 443; V. 98, Dp. 
763. 1244, 1767 
Note Committee —Chairman J. N. Wallace and H. Bronner, N. Y. City 


Jozach Z. Miller, Kansas City; Henry Sanderson, of ©. 
of N. Y.; William J. Gray, Detroit; Herbert F. Hall, P 
MeLucas and Clifford Histed of Kansas City, and C. 
, A ity, Sec'y. Central Trust Co. 
RD City, Mo., depositaries. V. 102 
Plan of Dec. 8 1915 failed of adoption Vv 
EARNINGS.—For 1923, gross, $3,.662.128: net oper. income, $217 211. 
other income, $1,000,829; int. and rent $1,091, 312; bal., sur., $126,528; 
For latest earnings, “Railway Earnings Section” (issued monthly). 
OFFICERS.—William T. Kemper of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.2) miles; (by Pres dent of the Texas line, 
. Rider of the Mexican lines, 


D. Barney &Co. 
W. Goebel, W. 8. 
M. Sigler, 54 Wall 8t., 
N. Y., and Commerce Trust Co.. 
Pp. 1436, 1896, 2166. 

101, p. 2144; V. 102, p. 153,713, 


} 
iis 


see 


‘65.75 miles, and ‘c) receiver jointly with S. 
p. 2142.) 


226.20 miles.—(V. 120, 











May, 1925.] 





RAILWAY STOCKS AND BONDS 69 

















RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Miles| Date 
Road | Bonds 





Kansas City Shrevep & Gulf Term—Ist M red 105-7 
Kansas City Southern—Common stock $30.0060.000 
Preferred stock 4% non-cum $21,600,000_--...-- 
First mortgage 330.000.9000 gold_______- Ba.xc&r 
Ref & impr M &2) 690.600 eole red 1N5__xe*#&r N 
Pt Arthur Canal & Dock Ist M Ser ‘“‘A”’ gu p&ic*&r* 


do do lst M Ser “B" gu p *, : 
oir * notes due $64.600 vearly -.......---.-.-- 
Series E due $108.000 ann___-. Te 


Kansas City Term Ry—Stock auth $50,000 ,000__- 
lst M red asa whole on or aft Jan 1930 at 105 & int_x 
Secur gold notes $2,000,000 call (text)_xxx.CeC.c* 
Secur gold notes c all (text) : A 


Kansas Oklahoma & Gulf Ry: —Govt lien notes____|: 


Mortgage bonds Series A 
Income bonds Series B 
do do Series C 
Boulipmoent trust Ot. ....<. cos ccckececcces 
Equipment trust certifs Series A _ ita te Ratha ose 
Ken & Ind Term RR—Ist M guar (see text)_G.xe*&r 
Keokuk & Ham Bondholders Co—Swtock._.-. 
Secured notes callable any int date_ 
Knoxville & Ohio—See Southern Ry. 
La Crosse & S E Ry—lIst M $1,000,000 g red 105 Zz 
Lackaw RR of N J—Stk auth $12,009,000 gu 4% div 


LE Frank & Clarion RR—lIst M g cal! 1918 105_FP| 


Lake Erie & Detroit River—See Pere Marquette RR 


x Total issued $50,000,000. of which 316.908 ,000 pl edged to secure notes. 


.--| 1897 
---| 1900 
1909 
---| 1923 
---| 1923 

--| 1920 
1923 


1921 
1923 
42; 1920 
1 


1919 
1919 
1919 
1923 
1911 


1915 


41, 1904 | 


1913 


1910 | 


5) 1919 | 





; 
Par | Amount Rate When | Last Dividend Places Where Interest and 
Value (Outstanding % | Payable | amd Maturity | Dividends Are Payable 
] | +> ra 
| | | | 
$500; $150,000 4 IF & Al Aug 1 1927 ‘Treas Off, Kan City, Mo 
100; 29.959.900)_...___. lssseeens eS, | ee aes ee ee SE 
100; 21,000,006 ++ Q—J AY pr 15 1925 1%'Checks mailed 
1,000 &c} 30,000.600 3g |A & O} aoe 1 1950 New nore Trust Co, NY 
1,QN0 &e) 21 900.000 Se |J & JiApr 1 1950 do do 
500 &c 2,000,000 6g |F & A'Feb. 1 1953 |{Ladenburg, Thalmann& 
si iu te dolled 500,000 6¢ |F & A/Feb 1 1953 \Coand NatC ity Bk, NY 
| 636.600 6 iJ & J15\'To Jan 15 1935 Guaranty ‘lrust Co. NY 


- 1,000) 1.512.000  548\M & S/To Sept 11938 |Nav'l City Bank, N ¥ 
See Riad * 2,200,000) 





| 1,000&c |x33.092.000) 4g |J & JjJan 1 1960 IN Y, Boston & Chicago 
| ,000| 2,000,000) 614 g\J & J)July 1 1931 INe »w York and Chicago 
| 1,000} 10,000,000 5% giM & N \Nov 15 1926 Lee, Hig&Co.;IllMerTr 
ueiaees | 1,410,000, 6 |__.__...|Marl 1925 St Louis, Mo 
100 &c| 2,785,478 6 iJ & JiJan 1 1937 do 
100 &ce 281,920 6 iJ & JiJan 1 1949 do 
100 &c| 5,665.100 6 , €& J Jan 1 1949 do 
(ae 37 es Ae? Nine baie ei do 
3 22 530 6 \A 6| SSS Se ape eer ee 
£100&$1000) £1,395 59) 4% giJ & Ji\Jan 1 1961 JPM&Co,N Y;& Lon 
10} 1,000,000)..._.__.- SRE. SL eae, ESRD Soe oh a eS To 
isha tae 384,800) 6 A & O}1945 No interest paid in 1923 
1,000} 300. 0n0| 5g |A_ & O]Oct 1 1944 La Crosse, Wis 
aaa 10,750, 000! 4 | Q—J_ \|Aprl 1925 1%)|Del Lack & Western RR 
| 1,000 970,000 5¢ \J & D/Dec 1 1953 US Mtge & TrCo,N ¥ 
| } 
} 
| 








KANSAS CITY SHREVEPORT & GULF TERMINAL CO.—Owns uolon KANSAS na gee & GULP RY. —This company was organized 
depot at Shreveport, La . including 1.16 miles of yard and termina) track. | as the ‘‘new com rovided for in the plan of adjustment of the Mis 
Stock, $150,000. all owned by Kansas City Southern Ry. Bonds, Dec 
‘Trust Co., Kansse City, trustee Office, Kansas Oity. Mo 


KANSAS CITY SOUTHERN RY. CO. (THE).—(See Map.)Operates 


a line extending from Kansas City, Mo., to Port Arthur, Texas.. 
by its ship canal, 7 miles, to deep water on Gulf of Mexico, with b 


and extensive terminals used by various roads entering Kansas City. 


Pioneer | sour! Oklahoma Guit R. System, dated 31 1918 (V. 108, p. 1936). 
The plan was approved bv the Director-General of Railroads during the 
period of Federal control. In accordance with the plan the company 
acquired the properties that were subject to the recelyership and was au 
thorized by the I.-S. O. Commission to issue bonds, capital stock and equip 
ment trust notes as below, for the purpose of further execution of the plan. 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 


thence 
ranches 


Lines Ownead— Mites. Lines Ownea— Miles track and 41.3 miles of sidings, extending from Wagoner to Red River, 
Kansas City, Mo., to Belt Junc_. 12|Branches to — Smith, De Muskogee and Henryetta; Dewar to end of wreck, 9 m.; Junction to Bor 
Grand View, Mo., to Port Ar- ec Mies GOD. conccectcnc mide, 4 m.; Missouri Oklahoma & Gulf RR. (V. 96 1022), Wagoner Okia. 

Bs | Ps sc chadkwemaswiedad 765 | Trackage—To Gr. View. Mo., etc. 38 to Baxter, Kan., 98.2 miles. Mo. Ok. & Gulf Ry. of Texas owned and 


Miles of 2d track, 15; yard, terminal and side tracks, 455; total track operated 9.1 miles Red River to Denison. 


mileage in system, 1.323. 


New Securities.—The cu :pany was authorized to issue, as of Mar. 1 1920, 


+ | the following securities: $2.991,750 Series A 6% bonds, due Jan. 1 1937; 
as iseiieen to Waauhea, to, “32 niles. 0 —— *e parately: alee ton. | $255.478 6% Series B Income Bonds: $6,120,500 6% Series C bonds, due 


tools K. ©. Shreve. & Gulf Terminal Co. . p. 38.4 


Jan. 1 1949: $9,120,500 pref. stock: $729,640 common stock: $743,034 equi 
ment trusts. The bonds are to be subject and Infertor to the Government’s 


ORGANIZATION .—A reorganization of Kan. OC Pitts. & Gulf RR.. tor-- | Wen mortgage dated Mar. 1 1920, under which $1,410,000 Govt. Hen notes 
closed in 1900 per plan In V. 69, p. 1012. 1062. V.73,p.1356°V 74 po @; | Wave been Issued. 
¥V.89.p 197) V RI p 542: V R44 oo LRAB VV RR p ATK 
Valuation, V. 118, p. 2948; V. 119, p. 74, 197, 1952; V. 120, p. 


BECURITIES.—Aas t& the $21.000.000 “Ref.and I 


= * §8, D0. 1128 1253, 1437 VV. 89. 0.194 V 90 vo 167 
395, 461, 795; V. 95, p. 1472: V. 100. 1832; V. 101. p 3144: 


2643. Dec ision on Kansas City Suburban Belt Ry. 1 

Vv. 98. 1459. Guaranty of $2,.000.000 Ist mtge. 6% 

and $' 500. 000 Series B of Port Arthur Cana! & Dock 
120, p. 827. 


Under the plan the indebtedness of the company was reduced by $13, 
699 646.227. Compare V. 112. p. 
Receivership.—H. W. Gibson and HH. L. Traber of Muskogee, Okla., were 


mp. bonds of 190%* | appointed receivers on June 6 1924. V. 118. p. 2949. 


v 


1otes, V. 
gold Roa 


Cex Ve Ras .D. 1245: 


D 422 EARNINGS.—For cal. year 1924, gross, $2,184,589; net. oper. income, 


119, .P° | $130.681; other income, $45.761; int., rentals, &c., $398,556: bal def. 


> nae dl 222.113. For latest earnings, see ‘‘Railway Earnings ection” (issued 
Cries monthly).—(V. 120, p. 953.) 

KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track stee) 
widwe over Ohio River at Louisviile and 16.44 miter main track and 


DIVIDENDS —Pirst div. on pref. stock, 47%, . ~ - Jus Z 1907 out of | 55) 77 miles yard tracke and sidings in and about Louisville Sou Ry., Baltl 


earns. for 1906-07; Oct., 1%; 1908 to April 15 1925, 
Equipment trusts issued to Director-General for r 
to this company. See article on page 3 


si 


REPORT .—For 1924, in V. 20. ». 1739 and 1872, showed: 


{Kansas City Southern Ry., exarkana & Fort Smith Ry.] 
19 


Calendar Years 1924 192%. 
Railway oper. revenues. $21 O24. 012 $22,485,099 $20,' 
Railway oper. expenses. 15,256.5 29 16,708,811 15, 


Net rev. from ry. op $5 767 484 $5.776.288 $5 


Tax accruals . 1,280,811 1,435,907 ] 
Uncollectible ry. revs. —. 5,292 10.310 
Total oper. income $4.481.381 $4.2330.070 $3 
Gross income 4,944,091 5,642,244 4 
Deductions 
Hire of fr't cars, deb. bal 547.180 673,293 
Rent for equipment 107.941 112.152 
Joint facility rents 227 550 277 692 
Rent for leased roads 125,4'4 30,637 
Miscellaneous rents 654 G83 
Miscell. tax acevtua's 105 119 
Int. on funded debt 1,899,557 1.856527 l 
Int. on unfunded debt 31,140 Cr.10°,.652 
Misc. income charges 22.72 21,059 
Net income 1.981 .80% 2.773.434 l 
Preferred divs % 810.000 810.000 
Income halance transf'd 
to profit and los $1 141,803 $1,933,434 


For latest earnings, see “Railway Earnings Section” 


361. 180 $21 
083: 160 16 


277.720 $5 
.315,676 Bi 

5.52 
956.520 $4 
348 254 5 
165.274 

SO .7U7 
254,294 


Cr 2.592 


864 408 l 
79,027 
20 5906 
eee | 2 


840.000 


$746,531 $1.5 


(issued mon 


(Q.-J.). 
ing spat allocated 


more & Oblo and (‘hic Ind. & Loutsv. a the $75,000 capital stock. and 
ander new lease from Jan. 3 1911, monthly, in properties to cars 
handled, any deficit In o tions skal a”. taxes and tnt onds, £2,000,- 
000 auth fasue, of which £1,395.59) guar. by the three proprietary cos., 
were laaned to retire the $2 144 HOD old bende and for new penne re- 

21. mainder reserved for future P= »0ses. Of the outstanding by rge $217,- 
840.439 | 000 are payable in U.S. gold coin. Of the sterling bonds, 9.585 bonds are 
003.485 | endorsed, payable in New York in U.S. gold coin at the fixed rate of $19.95 
yer coupon, le ae ® balance of 3,925 bonds payable in pounds sterling. 


226 O54 | V.92.p. 187: V.91, p. 589, 214, 38: V. 92, p. 201, 1032; V. 93, p. 469; V. 9! 
072.693 | PB 1403; V. 102, p. 437: V. 118. p. 85 
8218 Pres., H. R. Kurrie: V.-P., A. P. Humphrey; Treas., H. D. Ormsby: 


Sec. & Aud., E. K. Scott.—(V. 118. p. 2042.) 
756.043 KEOKUK & HAMILTON BONDHOLDERS'’ . 


.161,638 Incorporate’l in May 1914 to acquire (per plan V. 99 1920) the bonds 
of the Keokuk & Hamilton Brilge Co., which owns bri: om, ae ross Mississipp! 
375,141 River at Keokuk, Ia., used by Toledo Peoria & Western and Wabash RRs. 


94.158 | and foot passengers, and assist it in rebuilding the bridge 
240,554 The $1,000,000 30-year convertible non-cum. income debentures, to bear 
interest at not to exceel 24% per annum, were exchange’ $ for $ for the 
1.279 | Brilze Co. bonis. These debentures have since been retired by an issue 
79>) | of stock for like amount 
878.795 The income of the new co. is to be applie1, first, to payment of interest 
7.958 | on the 6% secured notes: second, to a special fund on the stock, and third 
6 .UR82 to retirement of the notes by lot at par and int. or by purchase at less than 
135.005 | par (these by Increase in traffic, it is expected to retire in a reasonable time) 
&10.000 | Upon such retirement the notes will be returned to the stockholders. 
- Supreme Court Justice Francis Delehanty on April 7 1925 signed a writ 
of attachment for 2.794.491 in a suit brought by the New York Trust Co. 
593.005 | as trustee un fer a collateral trust indenture of the Keokuk & Hamilton Bond 
thly). Hollers’ Co., Ine., against the Bridge Co. to recover the amount sued for, 
allezet to be due for interest and principal of $1,000,000 bonds of the 


OFFICERS.—Chatrman. L. F. Loree; Pres... J. A. Edson: V.-P. in charge tridge Co V. 120. p. 1878 


of traffic, J. F. Holden: V.-P. & Asst. to Pres., A. M. ¢ 
Mer., ©. E. Johnston: V.-P. & Sec., G. C. Hand 
Oomp. & Asst. Sec., L. J. Hensley New York office 
offices. Kansas City. Mo.—(V. 120, p. 1872.) 


‘alhoun: V.-P 


reese... &, G,. 
», 25 Broad St. 


& Gen DIVIDENDS —Juiv vt paid 2.25%: July 1919, 1.25%: July 1920, 

MeGee | 2.90%: July 1921. 1.20%; July 1922, 1.20%: none since. 

General] EARNINGS of Keokuk & Hamilton Bridge Co. year ending Dec. 31 1923, 
or s, $107,769: net, $15.673; taxes, $10,185; bal . $35,982 Treas., Theo- 


KANSAS CITY TERMINAL R Y.—Owns 27 miles of road, with passen- lore Gilman Jr., 55 William St... N Y (V. 120. p. 1878.) 
ger depot and freight and passenger terminals at Kansas City, Mo 
trolled by 12 proprietary cos., viz.: Chic. KR. I. & Pac., Atchison 


Con LA CROSSE AND SOUTHEASTERN PY. CO.— Owns La Crosse and 
Topeka Southeastern Jct. to Viroqua, Wis., 40.8] miles; trackage La Crosse and 


& Santa Fe, Chic. Mitw. & St. Paul, Chic. & Aiton, St. Louls-Sao Fran 3 EF. Jet. to La Crosse, 1.8 miles; total, 42.61 miles Stock authorized, 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri-kKan - $1.900.000: outstanding, $955,000, par, 2100 Bonds, 21,.000.000 auth.; 
Tex. Kan. City Southern and Chic. Gt Western. which will pay eaual) yutstandiog, $300.000. Wisconsin Trust Co. of Milwaukee, trustee 
any excess of fixed charges V. 89. p. 1671 Has |48 miles now bullt of Year ending Dec. 31 1924, gross, $127 253: net, $26 900 int ., taxes, rentals 
main andi ndustrial railroad tracks, 6 local freight sub-stations, passenger ec. $27,191; bal., def., $291. Pres, John H. MacMillan, Minneapolis 
freight and switching yarde Ac., aod unlon passenger «tation VV. 107 Vinn.: Ist V.-P., A. 8 c argill, Minneapolis, Minn.: Secretary & lreas., 
p. 2008: V. 90.0. 8627. 830: V. 91. po LS8A: VOR 1244. V 09. p. 1146 las. B. Tavlor, "Minne apolis Minn: 2nd V.-P. & Gen Mer.. P. Valter, 


Oo Feb. 15 1919 put in operation double-decked viaduct over Kaw La Crosse. Wis.: Asst. Sec. & Asst. Treas... Join 1. MacMillan Jr., Minne 


Valley bottoms to connect with (1) Untoo Pac. and 


Oh. RI & 


P. Rya apolis, Minn; Aud., R. J. Sermsch La Crosse, Wis Office, 300 





(3) Mo. Pac. and Sh. Crt. West V. 103 p. 1980; V. 106. p. 1126 Vain St.. La Crosse, Wis V. 80. p. 222 

Of the Ist 4s ($50,000,000 auth.), $16,908,000 are pledged to secure notes LACKAWANNA RR. OF NEW JERSEY.—Owns from Hopatcong, 
V. 90, p. 627; V_ 91. p. 1388: V. G2, p. 395; V. 93. p. 164; V. 96. p. 135, 202 | N_ 3. toa point near Portland, Pa., 27.44 miles, opened Dec. 1911. D. L 
gon > 1244 1316 v. 100. p 448° V. 196, p. 298: V.107 p 2008 . Ww _ aon tn r pad for a guaranty of 4% on the stock. V. 93, p. 1324, 

The 10-year 464" secured gold notes are callable Nov. 15 1925 at 103% 17RH: V. 92. n. BF V.90, p. 557: V. 88. p. 558; V. 86, p. 543 Stock our 
in 1924 at 103 1498 at 192 ‘ 1926 at 102. 19297 at 101 4. 1928 to 19%) at tanding. $10,750,900 was distribut tin Dee 1911 as dividend to the 
101 gae Int. Seeured by pledge of $3.125.000 of company's Ist mtze. 4 | 1). 1. & W. stockhol fe (V. 106, p. 691.) 

@ Jar wo ¥. 12. p. 2642. cE 
Orne re r 5% om ig r {j notes of 1993 are callable as a whole or in | LAKE ERIE A E ASTE RN ee DOOM. Ouacaten , = 

; y : , nile Stock 106, p any authorized, $8.000.000; ontstanding, 

ogemmnin of net feus than 6120 000 on ny int. date on 30 days’ notice at | es 1 aad ae York Central Svstem V. 105, p. 2184 
101 % and int. on or prior to No 15 1924, thereafter at 101 and int on or y 106. p, 2011. V_ 107. ; ; % . why aol 


106, p. 2011; V. 107, p 291: V. 108, p. 171.) 


prior to Nov. 15 1925. ar it Liv v4 and int. on May 15 1926 Secured by V. : ; 

deposit with the truste of $13 4 Ist Mtge. 4% Gold bonds, due Jan. 1 LAKE ERIE FRANKLIN & CLARION KR.— Owns Summerville to 

19060, the bonds? lr g thus pledged at approximately 72% V.117, p. 1663 | Sarton Pa. 15 miles; branch, Strattonville w Mill Creek Pa 43.10 ma 
Equipment tru issued to Direetor-Generalfor rolling stock allocated | sther branches, 8% m.; trackage, Sutton to Franklin, ’s.. 47.9 m.; total, 

to - comp (s 125. Olin Apr. 1925 sce article on page 3 and V. 114 74.75 miles. Capltal stock $1,000,000, par $50 Ist M_ bonds auth. $1,- 


Pp 1471: V. 114 p &5%+. There is also outstanding 


ao-year f° c 


8. Govt. for $580.01 ” due June 28 1926.—(V. 118, p. 1665.) 


note to | 000.000. Callable on or after Dec. 1 1918 at 105 and interest. Govern 
ment loan. V. 112. p. 2414 
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; 
RAILROAD COMPANIES Miles | Date | Par | Amount Rate When | Last Dividend Places Wher Interest and 
[For abbreviations, &c., see note on page 6] Road Bonds| Value (Outs anding % | Payable | and Maturity | Dividends Are Payabi 
Lake Erie & Pittsburg—Stock rental guaranty $100) $4,300,000 5 co ae Sr) Ree OE Rie ae ry 
First mtge $15.000,000 e& guar unissued__G.xc*&r* 28| 1915 |1.000 &c| 3,540,000 4%e & JiJuly 1 1965 Treasurer's office, N Y 
Lake Shore & Michizan Southern—See New Y ork Centrjal RR | 
Lake Sup & Ishp— 1st M $70,000 due yly red 101_xe 35] 1911 100 &e 128 500 6¢ \F & A'\Feb '26-Feb ‘31, Union Trust Co, Cleve 
Munsing Marquette & Southeastern—ist M g---xx 162, 1903 | 1,000; 1,000,000 5 J & D/Sunel 1933 do do 
Munising first mtge gold_.__..____...... x 162; 1900 | 1,000 160,000) 4g |A & OWOct 1 1925 do do 
Laramie Hahn's Peak & Pacific Ry—See Colorado Wyoming & |Eastern |Ry | 
Leavenworth Terminal Ry & Bridge—Ist mige gold ao 
due $40,000 yearly __- 2.70) 1923 1,990} 320,000 54% eM & N/To May 1 1933. J P Morgan & Co, N Y 
Lehigh & Hudson River—Stock $5,000,000 auth_- 100} 4,707.000\See text | Text |Mar 31 '25 2% Warwick. N 
Lehigh & New England—Stock______..._---- as a ie 50; 6,800,000|\See text) Various |Sve text Philadelphia office 
First mortgage $1,.000.000 gold____ ____- _._FP.x| All 1895 | 1,000; 1,000,000 5¢2 J & July 11945 437 Chestnut St, Phila 
Gen mtge ser A gw red 105......_-.-....- GuP.kc* 196) 1914 1.009%) 4,000 000) 5¢ iJ & Jituly 1 1954 | Yo do 
i ee ee ee. GuP.ke* 196, 1914 1,000, @1,250,000 5g \J & JJuly 1195 do 
Equip tr ser Bg sured 10244 due $45,000 yly - GuP.x mie 1911 1,000 70.000 44% |IM & N/May19 6 Guar Tr & SDC o, Phila 
do serCg mar gold red 102% $35.000 yly. GuP.x J 1913 1,000 139,000 4% |F & A Feb 1926 to ‘28 do do 
do ser D due $49.000 yearly guar______PeP.xc’ 1914 1,000 16 1.000 4% \M & SMar 19:6to’'29 Penn Co for Ins, &c, Phil 
do serE B nae $55,000 yly (gu) (V 103. p 1405) PeP 1916 1,000 #05 .000 4% \|A & OApr 19°6 to '31 do do 
Lehigh Valley—Common stock $80,000,000__.___Gp 59| 60,501,700 7 | Q—J jAprl '25 1% % Checks mailed 
Preferred stock 10% (V 79, p 151, 269 Gp 50} 106.300 10 Q—J Apri 5 2%% do 
First mortgage exte ® hed in gold in 18° 8 GP xc&: 286) 1868 1,000} 5,000,000 4g¢ \J & DJunel 1948 
Consol M originally $409.000,000 outstanding an- . - 
nuity $2.538.000 4 %s $10.062,000 6s___- >Px 317| 1873 1,000) 12.600,000 444 & 6\J_ & DIrredeemable { Co's office, 228 So 3d St 
General consol mtge} $1 59,000,000 gold_- GPxe*&r 317, 19038 |1.000 &e|) 26,953,000 4g |IM & N Mayi 2003 | Phila, and J P Morgan 
do do { 317) 1903 (1.000 &e| 20,697 .000 4% 2M & N Mayl 2003 | & Co, New York 
do : 317 1903 1,000 &ce} 12,099,000 5g \M & NMay1 2003 | 
Coll trust bonds $500,000 due sa, see text GP.xc*&r 1905 1,000) &25.000) 4g |F & A\Aug’'25 Feb'26| 
Bonds of eatge Properties—— | | | 
Lehigh & N Y ist M gold guar p & i____Mp.xc*&r 115) 1895 1,000) 2,000,000 4g IM & S)Sept1 1945 Of. Phil, &IPM&Co,NY 
Lehigh Valley Ry Ist M g gu p & i (end) _GP.xc*&r 514) 1890 1,000) 15,000,000 4%eJ & July l 1940 | do do 
Lehigh & Lake E 1st M $3.900.000 ¢___Usm.xe*&r 11) 1907 1,900} 3,000,000) 4%e\M & SMar1 1957 | do do 
Lehigh Val Term Ist M g guar p & i end__Ce.xc*&r 2R) [RO] 1,900) 9,999.N00 52 A & OOct 11941 of. Phil, &JPM&Co,NY 
Easton & Nor Ist M g guar by Leh Val__GP.xe*&r 13! 1895 500 &e 50 590 4%e¢M & NNov1 1935 = bo 
Middlesex Valley 1st mtge $609.900 gold___Ce.zc* 29| 1892 1,000 200,000 5g \|M & NWNov1 1942 
Pa& N Y Can & RR—Cons gu (text) (end) GP.xr 136, 1SSS8 1,900 8,500,000 4,4 % . 5} A & O Apr 11939 ‘Lehigh V alle y R n° ’ Phila 
Cons real est Ist M $2,600,000 (V 83, p 702) lism 1906 1,000 In treasury| 4 iF & A Feb 1 1956 as eA a wah i 
I. V Harbor Term hand Ist M ¢ 5% series cuar p & i = = r , 
red (text). aes ___kxxxe*&r* 1924 500 &c; 10,000,000 5g iF & AFeb 1 1954 New York & Philadelphia 
| | 
1 | } 
eS ee oe site eceiaeaicetanaceainisgnie —— a — 


For calendar year 1923, gross. $323. 208: net, $46.721 


6,520: fixe z 4 Gen. Charles | Dec. 31 Year. Gross. Net. Tat. Inc. Int., &c. Dividends. Bal., Sur. 
Miilice, wreak. armen, 895 201 ou ‘Y Odeli, N ey Y Peg i. H. Hughes. | 1924 $3.146.657 $906.560 8780 480 $293 205 $470,700 $16.475 
—(V. 117, p. 653.) Us dace $3,117,709 $921,670 $870,745 $245,802 $470.700 $154,242 

| Se 2.412.760 465.032 348.640 209,998 376,560 def.237,918 


LAKE ERIE & PITTSBURG RY.—Owns 27.76 miles between Marcy 


at a connection with Cleveland Short Line Ry. (now N. Y 
and Brady Lake Jct. ou Penna. KRR.; was opened Oct. 15 1911. 


p. 1241. Jointly owned by N. Y. Central RR. and Pennsylvania Co 
which have trackage rights over the road, rental providing for Interest ent 
5% onstock Stock anth $6.000.000 as increased In May 1911] 


ing. $4.300,000, of which the Pennsylvania Company and N. 


. 101. p. 694; V. 103, p. 320.—(V. 115, p. 436.) 
LAKE SUPERIOR & ISHPEMING RR.—The 


Munising, Marquette & Southeastern Ry, both Mi 


Its authorized capital stock is $1.500.000 (par $100) 


or eit 


execution of the agreement. 


The I.-S. C. Commission on Jan. 22 1924 authorized the company to issue 
15.000 shares of capital stock (par $100) and to exchange 10,000 
a like number of shares of $100 par of the Lake Superior & 
Ry.. and to exchange 4,280 shares for 18.700 shares of $100 par each of 
the Munising Marquette & Southeastern Ry. (V. 117 
remaining shares to be held by the co. until further order of the Commission 


$256.173; 
.300; balance, 


Year ended Dec. 31 1924: Gross. $1.786.029; net oper 


other inc., $73,345; int. and rentals, $91,558; divs. 
def., $83,340. 


For latest earnings see ‘‘Railway Earnings Section" 
Pres. Wm. G. Mather, Cleveland, O.; Gen. Mgr., H. R. 


Mich.—(V. 118. p. 1772.) 
LARAMIE, NORTH PARK & WESTERN RY. 


new company Was 
incorp. Aug. 17 1923 fer the purpose of consolidating and operating as one 
railroad the properties of the Lake Superior & Ishpeming Ry. 


> Pp 


$32 


—(V. 1 
LEAVENWORTH TERMINAL RAILWAY & BRIDGE.—Owne hign- 
way and railroad bridge (opened Jan. 1 184), 1,112 ft. 


River at Teaven@warth Kan and valuatie terminal property tn that } ' ; 
Vv al, of the United 


long, 


2779). 


ine., 


same extent 


18, Dp. < 


In July 191 0 the Chicagwa Great Western acquired the entire stock 


oe 397. Kansas City St. Joseph & C. B. (Chicago B. & Q.) and Chie, | op 
-& P use the bridge at an annual rental of $16.000 each, 


ex s nsion from Mar. 14 1922, by exercise of their option, of 


M.: ar. 14 1894 Chicago Great Western RR. also uses the 
20-year contract dating from Jan. 1 1923, at an annual rental of Z18.900 
Stock, $60,000 A new first mtze. of $400 Hn) was made 


bonds issued as of that date.—V. 116, p. 2255.—(V. 


118, p 


LEAVENWORTH & TOPFKA RY.—Leavenworth to 


miles, including |i miles trackage at terminals. The railray was bid in at | ? 
foreclosure sale on May 10 1918 for $80,000 by residents along the line and 
turned over to the preent comnany incorporated In Kansas on May 15 


1918, with $100.9909 stock in $10 shares 


The 1.-8. C. Commission on Jan. 16 1925 authorized the company to 
issue not excee ting $64.000 Ist mtgze. 6% bonds, $48.000 of the 
be sold at par an‘? the proce ‘s use | for retiring a like amount of Ist mtze. | Valley Coal Co 


bridge 


7s which were reteemei on Feb. 1 1925. ani $16.000 of the bon 


deposited with the Central Trust Co. of Topeka, Kan 


for the 


creating a sinking fund as required by the laws of Kansas. 


OFFICERS .—Pres., J FE. Waddill. Kansas City: V -P., 
E. Y. Blum, 


Pansien: Treas., Georae W. fanea, Clay Ocntte; Ben.. 
worth, Kan.—(V. 129, p. 5%f.) 


LEHIGH & HUDSON RIVER RY. CO. (THE).—Owns from Maybrook 
on Central New Enviand Ry. to Belvidere, N. J., on the 
miles, and from Phillipet ure N.J.. to Easton, Pa., .790m 


RR., Belvidere to Phillipsburg, 13.42 m D.L. & W 
Jct. to Port Morris, N. J.. 8.7 m.: total op. 96.6 m 


Penn 
trackage, 
trackage, 


: other income 


Central RR.) 


REPORT. 


For latest earnings, see ** Railway 
OFFICE Rs. 


VOR William H. 


a 
Central | S 
each own about $2.150.000 AG June 1918 new bonds bch. Iesued 

1,770,000 each to Penna. Co. and N. Y. Central, but are not guaranteed 


and the 
‘higan corporations, 
opera’ ing a continuous line of railroad between [shpeming in Marquette 
County. and Munising, in Alger County, with connections at Marquette 
agreement of 
consolidation approved by tbe stockholders Oct. 30 1923 prov ides that the | 
constituent companies are thereby consolidated into one corporation, 
shall pomees all the powers, rights and franchises held by those companies 

1er of them. and transact all business theretofore carried on by said | y 
companies, or either of them, in the same manner and to the 
in all respects as they. or either of them, might have done prior to the p. 


shares for 
Ishpeming 


the 729 


issued monthly). 
Harris, Marquette, 


over Missourt 


under a 40-year 
1 contract of 
under a 


May 1 1923, and 
1910.) 


bonds to 


s to he 
purpose of | « 


Otto B. Gufler, $ 
Leaven- 


RR., 


Andover 


which 


c 
Ov) 


Dp 


Aty: 
fi 


d 


a 


;P 


fi 


STOCK.—The stockholters vote1 Sept. 19 1929 to increase the author- | n 
ized capital stock from $1,720,000 to $5.000.000. Stockholders were given | ri 
the right to sul. -cribe at par to $2,987,000 new stock to the extent of 174.7% st 


of holdings. Proceeds were used to pay and discharge 
the entire mortgage debt of 32.587. 000, and to pay and discharge al! the 
debenture bonds of $400,000, the remainder of such increased capital of 


$293 ,000 to be held in the treasury 


The stockholders prior to such ye sé were to have the option and right 


to take and pay fer at par 4 pro rat amount of such increased stock tr 
proportion to the number of s shares of stock held 
DIVIDENDS.— 1912. 1913 1914 1¥1l5 1916 i9i?. 

Per cent. 4 + 4 % R&Hh extra 12 


On Jan. 1 1918 pald a stock dividend of 28.36% 


e 


pow stock from date of issue to June 30° Dee. 1921, 4° 


italization: June 30 1922,4 Dec. 29 1922. 4%: June 
1923. 4 and 2° tra: April 15. June 39 and Sept 


Dec 231924 ) ina , extra Nia 1 1005 9 





4% 


49 1924 


the principal of 


1915-24 
See text 
to represcnt surpl:s 
expended on the property prior to April 1912, thus Increasing the capital 
stock to $1,720,009 V. 196, p. 2335. In Dec. 1918 a dividend of 6% was 
declared and pale on Feb id 1919: June 1919 and Dec 
Oct. 1920 paid 6%: Mar. 1921 paid 6%: June 1921 paid 


1919 patd 6% 
41% and 6% ovo 
1, on incresse ' far 
19.1923. 


+ 


te 





each by the trustee, 


the coal company 


Per cent 


1089. 1816; 


coal 
‘ Vv 


Che plan, gis 
ecree. V. 117. 
l 


the Girard 


issued 
ae rights 


of s ile, 


tate line, 21 


Tentative 


SECU RITIES.—Stock auth., 


















For 1924, in V. 120, p 


Pres. & Gen. Mer., 


ayer. Office, Warwick, 


LEHIGH AND NEW ENGLAND RR. CO.—Main line, Hauto, Pa. 
to Hainesburg Jet. N. J., 66 miles; = 
m. branches, 89 m.; total owned, 176 niles; leased, 8 m. 
trackage rights, 36 m.: total, 210 m. 

valuation, $11,791,083, as of June 30 1919. 

$7,500,000; outstanding Dec. 31 1924. 
$6.800.000, nearly all owned by “Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS.— 1917 1918. 1919 1920. 1921. 1922. 1923. 1924. 
-. 10% 8% 8% 0% 10% 3% 15 
1914 ‘si, 000 11) auth.) $1000 000 


Ronds, &c —Of the Gen. y i a. 


REPORT 


0: bal., def., 
Section (issued monthly). 
Pres., Samuel DPD. Warriner: V.-P. 


-P. & Gen 


295 
325.) 


LEHIGH VALLEY RAUL ROAD CO.— Main line extends from Jersey 
Dec. 31 1924, 1,375 miles viz.: 
Leased Se aS 


Trackage . ‘ 


ity, N. J. to 


wred 


HISTORY 


ASS 


The company on Fe. 7 1923 filed with the U. 8. District Court for the 
3197.) Southern District of New York an amended plan for the segregation of its 
properties pursuant to a decree 
The plan is a modification of the orizinal plan filed with 
the Court in Oct. 1921 (V. 113, p. 15 
States filei several objections (V. 113. p. 1674. 1987). A 


nal decree 4 


rranvements. 


f 


eral consolidated mortgage of 197%, 


UrpOses 


The remaining $25 


o Jan. 


112. p. 84%) 


all indebtedness on 
otherwise in the past. 


were reserved to retire the Ist ! 


Counsel, Wm. Jav Turner: Sec. & ‘Treas., Henry H. Pease; 


437 Chestnut St., Phila., Pa.; Gen. Aud., W. H. Whitehood.—(V. 119, 


Buffalo, N Oper 
th 
‘ 


Co vrolled by ownership of ent ire 
capital stock 
Second track, 


906 


V. 112, p. 2305. 2748: V 


as signed by Feleral Judge Learned Hand on Nov. 7 1923. 
eninf lin V. 116. 9. 576. and as supplemented by the final 
p. 21N9, provi iedas f 
The Lehigh Valley Coal Co. will create a new $10,009,000 50-year 
protecten by adequate sinking fund 
This mortga:e until Jan. 1 1933 will be a second mortgage 
on a small part of the coal company 8 properties, and thereafter will be a 
first mortgage on all its properties pe Saeee o 44 +8 
t once and the proceeds ed evden be the high Valley in satisfaction 
Topeka, 57 | 5 ’ anevent of advances for capital expenditures aod 
The proceeds will be devoted by the railroad com- 
pany to the improvement of the railroad properties pledged under its gen- 
the income from said fund. however 
in the meantime to be received by the railroad company and used for general 


mortgage carrying 5% interest and 


ind The Lehigh Valley Coal Co 


11,514.000. and it is estimated that the sinking fund, which now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
ace umulations and additions have a value of at least $5.000.000, so that 
the honds then to be paid off from new funds will not amount to more than 


$6,500,000. approximately $18,500,000 of the new mortgage 


all y RR 


»> the Lehivh 


on or before Dec 
of their railroad company stock. 
corporation controlled by It, 
acquire by purchase or otherwise any of said shares of inte rest 
3. All certificates for shares of 
registered by the Lehigh 


This will leave « 
73.9 | bonds ‘of the coal company available 
Penn expenditures by the coal company as occasion may demand. 

2 The '$4.465,000! stock of the Lehigh Valley Coal Co. is pledged with 
of Philadelphia, 
pany'’s general consolidated mortgage 
atures in 2003. The railroad company sold for $1,212,160 all of ite 
ght, title and interest in the equity of redemption which it owns in said 
ock, also voting rights and dividends payable thereon, to a hew trustee 
certificates for 1,212,160 shares of interest therein carrying 
thus making certiicates on the basis of one 
ire o| interest in Lehigh Valley Coal Co. stock for each share of Lehigh 
stock, both common and preferred. The shareholders of 


Trust Co. 


and dividends, 


the rallroad company were given the 
to said shares of interest at the 


Vallev Coal Co. at the 


Earnings Section" (issued monthly). 


. 102, p. 976, 1060; V. 99, p. 49, 674. 

For 1924 pr satiere 4 Gress. '95.413,879: ry. oper. inc., $1,- 
059,546; other income, $253,698; deductions, $472,962; divide a, $1,.020,- 
$169,717. For latest earnings see ‘‘Railway Earnings” 


609 miles; 3d track, 102 miles; 4th track, 45 miles; industrial 

track, 396 miles: vard tracks and sidings, 1,001 miles. 

By an agreement with the Pennsylvania RR. Co., its passenger 

terminals at New York and Jersey City ure used by this company. 

. ETO.—V 91 o 276 

Black Tom decision, V_ 107, p. 2008; V_ 108, p. 974, 2122: V. 110, p. 
113. p. 2185. Coal rate case, V.1 


5.000.000 of bonds provided for by the new Lehigh 
mortgage will be reserved for the purpose of retiring the 
present outstanding bonds of the Lehigh Valley Coal Co. when due—that is, 
} 1933—to the extent not provided for by the then existing sinking 


rate of $1 per share. Shares of interest not 
subscribed for on or before \pril 15 1924 were sol! by the new trustee 
rate of $1 per share 

Shareholders of the railroad company who bought and buy shares of 
interest as aforesaid will be o liged to dispose of their said shares of interest 
31 1927 unless in the meantime they shall have disposed 
Neither the railroad company nor an 
nor any 


interest as above stated wee. at the time 
Valley Coal Co. in appropriate form, 
Dec. 29 | in the names of the purchasers or the ir nominees, upon information furnished 
and thereafter transfer may be made only on the books of 




















































































2008, showed: 


Morris Rutherfurd; Sec. & Treas., 
N. ¥Y.—(V. 120, p. 2008.) 


Swartswood Jct., N. J., to 


& Gen. Mer., Rollin H. Wilbur; 


sncce “5 


of the Court entered Feb. 24 1921 


974), to which the Attorney-General 


ad 


jilows 


Mf the bonds 315,000,000 will be sold 


bonds now outstanding amount to 


for improve ments or other capital 


as trustee under the railroad com- 
of Sept. 40 1003, which mortgage 


rizht by said new trustee to subscribe 


yverson acting ir ite interest, shall 














RAILROAD COMPANIES Miles Date Por 
(For _abbreviations, &c., see notes on page 6) Road Bonds Value 
Lexington Union Station—-Pref stock e text : $10 
Lizonier Valley RR: Ist M $300,000 x 16 1913 1,00 
L. ime Rock Cor latex refunding I rtigage go) 12 ] 00 
Litchfield & Madison First mtge $1 000.000 @wold_x 14 1904 ] ,OOf 
Little Miami tk original gusS% 99yrsPC &StL ‘ 5 
Special guaranteed betterment stock ($5,000,000 F 
General mortgage £10.000,000 z 1912 1 Of 
Little Rock & Hot Sp West —See Mi iri Pacific ani\d Chic RIA&P 
Little Schuylkill Nav RR & Coal Stk (rental guar ; 
Live Oak Perry & Gulf RR—First mortgage x 83 1912 1,00 


RAILWAY STOCKS AND 





NDS 


| Vou. 


120. 

















4. The Girard Trust Co., as trustee under the general consolidated mor' 
gage, holds the legal title to all of the coal company stock and gives the 
railroad company a proxy to vote the same, the giving of this proxy being 
dependent upon there being no existing de fault ander the mortgage After 
the sale of the railroad company’s equity in the coal company’s stock, ar 
stated above, the trustee holding anid equity will exercise its voting power 
for the benefit of and at the direction of the owners of the shares of interest 
that Is to say, the registered owners of the coal certificates as shown by the 
transfer book of the coal company will exercise their voting power ex- 
clusively through their trustee 


5. Upon the maturity or termination of the general consolidated mort, 
gage, the stock of the Lehigh Valley Coal Co. will be available for dis 
tribution to the then owners of said certificates of interest and will be 
distributed to them accordingly, each certificate of interest entitling the 
holder to a pro rata share of the coal company's stock. 


6. The [$2,910,150] stock of Coxe Brothers & Co., Inc., will remain 
in pledge under the collateral trust agreement of Nov. 1 1905 until the 
maturity of that agreement on Feb. 1 1926, except that the voting power 
in the meantime will oe assigned to a trustee to be appointed by the District 
Court. At the maturity of the collateral trust agreement, the stock will 
be sold by the Lehigh Valley RR. 


7. The [$1,500,000) stock of the Delaware Susquehanna & Schuy!ktli 
RR. will remain in pledge unter the collateral trust agreement also unti! 
the maturity of the agreement on Feb. 1 1926, the voting power in the 
meantime to be assizned to a trustee to be appointed by the District Court, 
In the meantime application wil! be made to the Inter-State Commerce 
Commission for authority to merge and consolidate this company with the 
Lehigh Valley RR, in accordance with the provisions of the Teter State 
Commerce Act which permits authority te be granted notwithstanding 
the status of the petitioners under the Federal Anti-Trust Laws. 


8. The Lehizh Valley Coal Sales Co will negotiate and enter tnto a 


lawful sales contract with the mining companies (Lehigh Valley Coal Co 
and Coxe Brothers & Oo., Ine.). 

DIVS {‘05. ‘06. ‘O7-"10 1t-"14. 1915 00°18 °19 20-24 °Y5 
Per cent...... 4 4 6y'ly. 10 5rly 10 yriy. 8% 7 yriy text 

In Fen. 1912 also an extra cash dividend of 10%, applicable if desired 
to subscription for etock of new Leh. Val. Coul Sales Co In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. Oct 
1919 to April 1925, 1%% quar. 

BON D8S.—Gen. Consol. Mtge. of 1903 ts for $150.000,000 bonds, bear- 
ing not to exceed 4% int.. covering the entire road the etack of the Lehiat 


Valley Coa! Co. and other stocks owned 
standing in the hands of the public 
$12,000,000 5s 


In April 1925 there were out- 
$20 697,000 448, $26,953,000 4s and 


. pledged, $10,456,000. held in treasury, $27,630,000. re- 
served to retire underlying bonds, and bonds of subsidiaries, $52,264,000 
Old bonds may, however, be extended, if necessary, for not over 2 years 


Provision may be made at time 
convert into stock at ple asure 
outstanding. V 13 


of issue of bonds thereunder for right to 
of holder not over $2 25,000,000 at any one time 
V 


. Dp. S588 1N2, p. 1346, 1436: V. 97, vp. 182%, 1898 
V. 99, p. 477: V. 77, p. 824: V. 78. p. 287; V. 79. p. 1642; V. 82. p. 1389, 
V. 86, p. 1343; V. 88, p. 1372; V. 81, p. 211 V. 108. p. 2241; V. 119 , p. 578 

The purchase of stock of Coxe Bros & Co. ($2,910,150) (Vo 10%) p $87 
and of Dela. Susg & Schuylkill RK to 1005 was financed by an {ssue of 


$19 000,000 coll trust 4% bonds. to be retired by $500,000 semi-annual tn 
stallments and secured by deposit of those stocks with trustee. Hend- 
subject to call as o whole at 102%. of tn order of serial numbers) Vol 
1175, 1242 12708 V 82 p 1) V RA p 702.0 4 p 142K: 0 8X. p 452 

The $15,000,000 Collat. Trust 6s of 1918 were redeemed on Se pt. 1 1924 
at l03 andint. V.119, 578. 


GUARANTIES.—Lentgh Valley Rati Way Co.—Owned Buffaio , 
to near Savre, Pa., 171 48 miles, double track, and branches, 340.13 miles 
in all 614 91 m., covered by $15,000,000 mtge. of LSYU, but in lwod and 
1Y05 conpsutidated with other sub. cos. and In 1907 absorbed the Lehigh & 
Lake Erie. Stuoc R. $11,745,000, all owned by Lehigh Valley RR. Mortgage 
abstract, V. 51, 114; V. 77, p. 147, 972; V. 81, p. 784; _V. 84. p. 1366 


Lehtgh Valley RR. Co. of New Jersey.—Owned double-track road fron 
Phillipsvurg N. dg to Jersey City, and branches, with about 125 acres at 
Jersey (ity and » large water front. &c. Total inileage, 124 miles Stock 
outstanding. $2 ).443.000, all owned by Lehigh Valley RR., which . 1914 
leased road for 09 years V. 77, p. 972; v. dd. p. 640 RAO: V. RIL. 784 
V. 83, p. 703; V. Ox, p. 1845. 1920 


Penn. @ N. Y. Canai & RR 
Lehigh Valley, which bas assume 
neiude $4,000,000 5s, $3.000.0 


NM. Ve 


Lease 
1 ites 
) 4s 


sd for 99 years from Dec 

Jebt and owns all its stock 
» $1,500,000 448. V. 22 bp. 
bds.; none sold Dec.31 1924. V.79, p.1271 
Lehigh & Lake Erie mortgage ($3,000,000 


1 188s to 
Con‘ols 

O50) 

Seneca County Ry., $500.000 gu 


covers 11 m. double-track ter- 


minal road at Buffalo. V. 81, p. 211: V. 83, p. 702. Now a part of the 
Lehigh Vatley Ry. Ou v.84, p 1248: V.85, p 312: ¥ 87.p B17 818 
Lehigh Valiey Harbor Terminal Ry.—Incorp. in N. J. in 1916 to provide 
additional terminal facilities upon New York harbor. Ihe first mtge 
bonds of 1924 are redeemable. all or part, on 60 days’ notice at a premi im 
of 5% on Feb. 1 and Aug. 1 19144, and thereafter on any int. date. said 
premium to be reduced by \% of 1% commencing Feb. 1 1945. with a like 
additional reduction commencing on Feb. 1 of each vear thereafter until 
maturity. in each case with accrued int. A lease “whic th will Se for a term 
extending beyond the maturity date of these bonds will provide for an 


annual rental sufficient to cover expenses and interest ch irs wes of the ter- 
minal co., and will provide that the Lehigh Valley RR. shall maintain the 





property and equipment in good condition and shall pay all taxes assessed 


See V. 118, p. 


against it 202 





Amount Rate When Last Dtridend ,Piaces Where Interest and 
Outstanding % Payable and Maturtty Dividends are Payable 
a cian aah ae extevater ine: asianses 

$390,600 { J & JJan219 % Offi Lexington, Ky 

159,000 6 MlI& NiM l { |Mellon Nat Bk, Pittsb 
100 000 4g j & jJIJJuly) . Portland, Me 

1,000,600 5g M& N Nov 1 1934 Central Union TrCo,N ¥ 

4.8537 300 83-5 Q—M 10 See text Ouies, Foston Bidg, Cin 

1.998 300 4 Y \I 10 See text ado 

970,000 1 M & N Novi 1962 Farmers’ L& TrCo,N ¥ 
’ 487 950 See text J & } See text Office,410 Walnut, Phila 
£69,000 5 A & OaAprl 1942 afe Dep & Tr Co. Balt 
. 
REPORT For 1924, in V. 120, p. 1872, showed 
- Year to Dec. 31- — 

Rev. from Operations 1924 1923 1922 1921 
Coal freight $24,870,756 $28,626,581 $17,333,548 $29,741,132 
Merchandise freight 38,681,551 34,496,241 $3,279,173 32,639,473 
Passenger 7.658 392 7.406 346 7,022 954 7.700 392 
Mail, express, &c 5,134,107 5,405,986 4,783,214 4,916,802 

Total oper. revenue. _$76,374 805 $75,935.15 $62,418,889 $74,997,799 
Operating income $12,189.75 $6,853,696 $1,408,999 $5,692,959 
Other income 3.257 957 9 583 204 4,832,641 12,234,300 

Total income $15.447.708 $16,436,990 $6,241,640 $17,927 249 

Income Charges 
Hire of equipment $941,061 $128.675 $1,066,941 $145,149 
Joint facility rents Crl145.859 Crl148.099  Cr248,026 Cr294,709 
Rent for leased roads 2 301 307 1.870.971 1.9239 ,802 2.158.863 
Miscellaneous rents $46 O57 (15,893 331,406 341.957 
Miscell tax accruals 155,139 528 067 322,884 278,023 
Interest on funded debt 3.802 695 4,407,732 4,483 532 4,528,726 
Int. on unfunded debt 107 330 115,066 41.030 31,128 
Misc. income charges 294 941 332.072 285.318 687 .324 

Total deduc. fromince. $8,095,669 $&7,.850.377 8.232 887 $7,876,461 
Net income $7,352,038 $8,586,613df$1,991,.247 $10,050,798 
Divs. shown in. profit & 

loss account $4.245.749 $4,245,749 $4,245,749 $4,245,749 

For latest earnings. see ‘Railway Earnings Section’ (issued monthly). 

OFFICERS.—PVresident, E. E. Loomis; Vice-Pres., J. A. Middleton: 
V.-Pres., F. L. Blendinger: V.-P. & Gen. Counsel, B. H. Boles: V.-P. & 
Compt., C. E. Hildum; Sec., D. G. Baird; Treas., A. F. Bayfield. 

DIKRECTORS.—H. 8S. Drinker, Fred M. Kirby, Alfred H. Swayne, Ed- 
ward S. Moore, S. Brinckerhoff Thorne, Samuel T. Bodine, Henry B 
Coxe, Harry C. Trexler, Morris L. Clothier, George T. Slade, J. F. Bell 
J. Wm. Robbins, E. E. Loomis (ex-officio). Orfice Philadelphia, Pa 
(V. 120, p. 1878.) 


LEXINGTON & BASTERN RY.—See Louisville & Nashville 
LEXINGTON (KY UNION STATION CO —Owne passenger station 
Common stock, $15,000, owned two-thirds by Loulsv. & Nashv. and one- 
third by Ches. & Ohlo. There has been authorized $500,000 of 4% 
smulative (non-voting, preferred stock, secured Uy Mmwe , and reutais paid 
”y above-named roads on basis of passenger cars Pres., W A MebDowetll 

LIGONIER VALLEY RR.—Latrobe to Ligonier. Pa.. 10.3 miles: Ligo 
nier to Fort Palmer, Pa., 5.7 m.; total, 16 miles. 

Stock, $500,000: par $50. Dividend, 25% in stock paid May | 1913 
in year 1913-14 6% deferred dividend and 6% regular were paid. Bonds 
see table above. For year ending Dec. 31 1923, gross, $323 373; net o 
income, $%} O80; other income, $20,698; int., rentals &c., $49.699; 
(65%), $340.000; bal, sur., $41,979. Pres., J Mellon: V.-P., T. 
Mellon: Sec., R. B. Mellon; Treas., R. K. Mellon. Office, Ligonier, Pa. 

Link ROCK RR Uwans fruad in and around Rockiauu, Me., i} m 
rackage, | m.; total. 12 m Stock, $451),000; controlled by the Rockland 
toekport Lime Co. of Maine (V. 92 wy) Div. in 1995-06, 5° 1006 

5 accumulated surplus; 1907- “1i8 »\4” 1GO8-010 


7, 5%. of which 3% from 
5%. 1909-10, 4%%; 1810-11. 34 %: 1911-12. 24%: 1912, 13, RL Sa 
1914-15, 1% %: 1915-16 1°4%. 1916-17, 


ivs. 
A 


t 


1913-14. 1\%% 
none: 1918-.4. none. Office, Rockland. Me —(V. 82, p. 1380.) 
LITCHFIELD & MADISON RY.—Owns Litenfield Je to Madison 
i 14m. trackee, m.; total, 45 m Stock, common, $590,000. pref 
4% non-cum., $500.000; par, $100 For 1923, gross. $767 262: net oper 
income.$144.296: other Income, $68,470; int. & renéals, +016; bal 


$5 
sur , $158,750 Pres., James Duncan, Alton, lll.; Treas., 8. D. Wheeler, 
—i(V. 111. p. 692.) 


LITTLE MIAME RR. CO. (THE).— 
Cincinnati, O., to Springfield, O., 84 m.; branch, Xenia, O., to Dayton, 
0.,15 m.; Dayton, O., to Ind. State line, 36 m.; leases Columbus & Xenia 
RR Xenia, O.. to Columbus, 0., 52 m.; Cin. St. Con. RR., 2 m.:; Rich- 
mond & Miami RR., Indiana State line to Richmond, 5 m.; total, 195 miles 

LBEBA™ME On Deo. | iStyu leased to Pittsburgb Cloctonat suls 
pow Pittsburgh Cin. Chicago & St. Louls RR.) for 99 years, for- 
The Penna. RR. Co. 1s a party to the eontract and its 
whfyl execution Rental Is R™ £4,944.) 1) original stock. ; n tet- 
teqment stock and Int. on debt; $105,800 stock {sin treasury. V.84.p. 51, 
S18 V. RH. p. 857; V. 104. pv. 74 

Beginning Dec. 1899, 1-5% extra paid on com. 
June. and with 1912 1-5% also in Sept., from 
making div. 8 3-5% yearly. 


BON DS.—The General 4s of 1912 


See Maps Pennsylrania RR Owns 


& oS! 
renew: il 


yle 
ver Tees 


on 
stock each Dec and 
surplus invested funde 


($10,000,000 autn. issue; Cent. Trust 


& Safe Dep. Co. ba Olpcinnati, trustee) are to bear not over 4% int.. and 
na a first lien 112 p. af 
Pin 194 - ins rie $816,321: deductions, $197,920: dividend 
$612.331; bal., sur., $6. 070.—(V. 112. p. 562.) 
LIPTILE SCHUYLAILL NAVIGATION RR & COAL.—Owns from Port 
linton to Tamanend and Reevesds $1.44 miles; 2d tr x. 2? 7 ™.; tota 
1.71 milk Re-leased on Dec. 1 1806 to Phila. & } 1. R for 999 + 4 
DIVs.— "AZ. “ES. “34s “16; “JG. “ide “¥8.. "39. “Bo. “Sl aes a0: of 
Per cent 5% 5 Ale 5 5 5 5 5 ) 4 5 5 4 
Lessee pays taxes and organization expenses ws 9 p. 2504.) 
tos OAK PERRY & GULF RR. —Owns Live Oak t 72.5 Mile ost 
72 5 anties Mavo Junction to Alton, Fla i.4 1.: Springdale Je t 
Springda e. Fla 78 m.; trackage 1.5 m.: yard tracks, & 462 m.; total 
SS.81 m Stock auth BS 20) OU, outstanding, $600,000; par, $100 
Bonds, see table For calendar year 1924, gross, $308,863; net operating 
income, $70.678:; other income, $34 134: interest, rentals, &c., $65,502 
bal., sur., $39,619; divs., $24,000 Pres., W. T. Hargrett; Sec. & Treas 
R. P. Hopkins Office, Live Oal V. 114. p. 854 
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RAILROAD COMPANIES Mties Date Par Amount Rate When Last Dividend | Places Where Interest an 
[For abbreviations, &c., see notes on page 6) Road Bonds| Value Outstanding % Payable and Maturtty | Dividends are Payable 
Long Island Railroad Co (The 
Consol mortgage gold) ($3 609. 500 are 5s)__..Ce.v 156 1881 $1,000 $1.730, 000\/4&5¢g Q—J July 1 1931 |'Treas Penna RR Co, N Y 
General mortgea mold ten Ge. ve" 163 1888 1.900, 3.000.000 4¢ J & D Junel 1938 do do 
Stewart Line mtge of 1932 for $500,000 gold_-_Ce.v 18 1892 1,000 332 000 tg J & PD Junel 1932 do do 
Debenture (31 500 1 100) zold not subject to call_..z 1894 1,000 1,135,000 5g |J & DiJunel 1934 do do&Lon 
Bklyn& Mont d M assu BusSta to E'tp’t&brs Ce.zc* 76 1888 1,000 600,000 5g J & PD )Junel 1938 do do 
I City & qi ] ishing M gold assumed.__.Ce.vc* 19 1887 1.0060 650 ,0N0 5g \M & N/May!1 1937 do do 
New York Bay Extension }st M ass'd $200,000_---z § 1893 1.600 109.600 5 J & J Jan 1 1943 do do 
Montauk E xtension $506,000 Ist M assumed__--z 21 1895 1,000 215.000 5= I « JJan 1 1945 do do 
Unified M gold callable at 110 $9,673,000_Usm.xc&r 316 1899 1.000; 3,542,000 ig M & S88 Mar 1 1949 do do 
Refund mtge $45,000,000 gold gu p & i -Ea. xe*&r 316 1903 500 &e! 26.304,006 4g 1 & S Mar 1 1949 do do 
Deben call aft Nov 1 '22 at 102 Usm.yyxc*&r* ° 1917 100 &e, 5.202.100 52 M & WN Mayl 1937 do do 
No Sh Br con M (ass‘d $1 $25. 100 eu p & i Ce.vc* 30 1892 1,060, 1,262,000 5g Q—J Oct 1 1932 do - 
NY&RB ist M ass'd) $984,000 guar p & i =2Ge LSS7 1.9000 883.000 5,2 M & S Sept 1 1927 do do 
Serial notes 1920 | Various §?,992 6 F & AiAug 1 1925 Treasurer, P hiladelphia 
Equipment trust Series B $94,000 due yearly 1917 1.900 188.000 146 |F & A'\To Feb 1 1927 | Fidelity Trust Co, Phila 
do do Series © $138,006 due yearly..FP 1920 1,00 1,164,000 6 F & A/To Aug 1 1932 de do 
do do Series D due $98 000 ann FP ‘ 1922 1.000 6s OO 6 rT & PD To June 1 1932 do de 
do do Seri 235 F due $114.000 yrly_FP.c? 1923 1.000 1.482 000 5 M & N To May 1 1938 do do 
do ce Series F due $125 000 yriv FP .xec? — 1994 1.90 1.750 900 5 A & OTo Apr 1 1939 do do 
do do Series G due $73,000 yearly a 1925 1,000 1.095.000 5 J & J To Jan 11940 do do 
do do iss. to Govt) due $279,484 yrly G 1420 2,791,890 62 a a Sree BONE Te Pilacutineeins cavtebowed cae 
Leased and Controlled Lines cana pal or Interest Guaraterd 
N Y B & Man B Ist cons M $1,726,000 gold gu_Ce.\ 19 1885 1,900 1,601 .000 52 A & OoOct 11935 reas Penn RR Co, N Y 
Los Angeles & Salt Lake RR so 
San Pedro Los A & Salt Lake 1st M 8709.000.000_G.x 1.038 1911 1,090, 59,922,000 4g JI & J July 11961 Guaranty Trust Co, N Y 
Louisiana & Arkansas—S'ock $7.0! 0) 000 authorized 302 100, 5.906.000)... 22... : ----|Septl5'1) a 4% Checks mailed 
First mortgage $7,000,000 gold (text) G.xc*&r 302 I we 1,000, 3.041.000 5g iM & SSept1 192 Guaranty Trust Co, N Y 
Eauip certificates Series J due 36.000 semi-ann- 1923 _ ee ee ToJuneld5 "1923 ciel seccces 
do do Series ‘‘K"’ due $4,000 s-a____G 1924 1 000 80.000 6 JI & D June'25-Dec'34 do 
Louisiana & North West RR-——Underlying M gold_x 35 1805 1.000 110.000 58 J & JJan 1 1945 Roody. MeL & Co.NY¥ 
First mortgage $10,000,000 gold _.__MSt.xc* 115 1905 1,060; 2.069.000 5g jA & OVApr 11935 Ch& PN B&TrCo,N Y 
Louisiana Ry & Nav-—First M gold xxx_F.c&r 334 1903 1,600) 10,361,600 4%e20J & JiIuly 11953 See text 
Louisiana Southern—lIst M g red at 105 _Ce.xc 45, 1897 500 250.000 5¢ M & S Mar 1 1950 R Winthrop & Co, N ¥ 
New mortgage. b ‘Gy Pee 750.010) .ccuces ee - 5 a 8 ua ie Soe ee a aw ete eles 
Louisy Hend & St Louis—tIst M 32, 500.000 gold. G.z 18] 1896 0) =—-2,.500.000 5g JI & J July 11946 I. & N RRCo,N Y 
First Consol M $5 000.000 gold _- ripe 181. 1915 }-- _, 700,000 528 meres Oct 1 1965 New York 
Louisy & Jeff Br & RR-—$5,000,000 gz gu p & i__xc* 1895 1,000, $4,500,000 4z M & S/Muaril 1945 J P Morgan & Co, N Y¥ 
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L L a + AND RR. CO. (THE).—Operates the steam surface roads of 
Ong islanc 
me 


’ Miles Leases—~-(*Which see Miles 

M 1in line 8. 6 ity to Gre “emp 't 94) Nassau Electric RR 9 

Long Island City to Montauk 115|'N. YY. Bklyn. & Man. Beach* 18 

Branch lines 157 Trackage rights 1 

Total owned 16 Total Dec. 31 1924 397 
Tentative valuation as of June 30 1916. $93,201,517. V. 118, p. 3197. 

PLAN —lILn 1917. the minority shareholders having generally surrendereo 


their noraings the Penn. KR. Co.. (a) accepted In settlement of the approxi- 
mately $30.000.000 of indebtedness due it by the L I. RR. Co. (consisting 
chiefly of 4% debentures), $5, — 100 new 5% 20-year debentures, and for 
the remainder capita! stock “1 h) gave 35.202 100 5% debs. in exchanee 
for minority stock, $ for $ “104 p. 361; V. 106, p. 2222 
The debentures will be aaa by any future mofteage on the prop 
erty. V 194. p 633, 863, 1146, 1263. 13899, 2235. 2452 
STOCK —Authortzed. $40.000,000 OMT RTT ou 110,: ag 
the Penn RR on Dec. 31 1924 owned $ 71,400 04, 
V. 106, p. 2222. 
{ 82 
: 1! 4@y'ly 


DIVIDENDS. 
Per cent 

sjONDS The Refunding 49 of 190% 
s:cured by a lien on the entire roxd, 
Nd bonds, to retire which an equal 
inteed as to prin. and int. by the Pena. RR., we 
be used for various imopro ments and additions in c¢ 
Pennsylvania tunnels to and through New v ork ¢ ity principally for add} 
tlonal terr itt nm { long Tstar ‘tty and for a dept 
track connection with the New Haven road far ac de ‘tional terminals tracks 
equipment and to . old) bonds 78 p ASS oor foe, A i 
V. 80 1111: V. 81, 211; V. 82. p. 868; v 92, 27. The l.-S. © 
Commission in May 1921 suthorised ‘the cmmenat, ee issue $3,876.00 
(guar.) ref. mtge. 4s and to exchange them for a like amount of unified 
mortgage 4s. 


The Unified Mortaroe ic mitted to the amor 
afe subject to callat 1101p whole or in part See Refunding 4s above Vv 
8,p.618. Mtges. on real estate. $2.055,680 V.76. p. 266: V &5. p. 160 
Vv. 89. p. 529. 1411; V. 90. p. 698. LU4U, V. 93, p. 1022; Vo 102. p. 600; V 
103, p. 2079 Debentures of 1917. see ‘plan’ above and V. 104, p 2459 
UARANTIES In ¢ peatyoe to guaranteed bonis in table above g@ar 
antees 5:7 Se wd. Nev % Manhattan Reach pref etock 
as part retal: also 6° a $44,000 Ist mtge. 6s of Montauk Steamboat 
Oo., due April 1 1926. 
REPORT ¥ 1924, in 


of which 
361, L894 


None 
since 


— "83°90 ‘91 92 ‘93 
iM 5 5 
S45 (ww one 
subject to 317 


amount is re 


95. ‘96 
4 4 
ywizved issue 
$63,420 outst 
ved; remainder 
sold the procee 
monection with to 


O44 
iM“ 

auth are 
inding 
ir 
digit 


er ri 


ninal fact eeat Sav ive ans 


nt now onretandineg jon’ 


on wk BMrookivn 


r V. 120. p. 2139, showed 
Total operating revem 
Net railway) rat 
Nol perating ine 
Gross income $5.18] 837 
Deduct kR for leased road 217K RN : 
Misecel! IST “ on if 149 J83 85] 


1S¥ nia Statior 
LOS ANGELES 
From Salt Lake City. Utah 
of main line and branches 
1924 % or 
China 
Salt I 


2516 

Map Union 

Pacifie Coast, 1.075 miles 
total operated Dec 
via Hawatlian Islands 

4 ] ¥.91, p. 5 


See Pacific 

the 

142 m 31 

nection 
Vv 

1193, 1356: V 


*& To 


to 

Japan a ") 
ake City F 
VY. 78, p. 1393; V. 79. p 
from Las Vegas Neb., to Beatty, 119 miles V.81 

Name changed frum San Pedro Los Angeles & 
1916. V. 103, p. 759. Valuation, V. 113, p. 136 

sTo°” all 
Pacif 
Ss 


12 las Vegas alli 
Gs 
Rit. 


1920 
Aus 


p 
in 


K .—Auth $25,000,000; par, $100; 
acquired complete ce trol V.112. p 
Supreme Court held valid control by Union Pacifi 
BONDS of 1911 
$59,022,000 issued were held Dec 
V.an p 111: V 94. p 124, 499 
V. 100. p. 1833: V. 10 p s2 
itest earni ere 
RK 


In 1921 Unior 
1912 the U 
V. 95, p. 1542 

NO: $59,015. 000 of the 
in the Union Pacific tre 
p 1703; ws p 1538 


—-The mortgage is for 370.000 
31 1921 


699: V. 96, 





isury 

OS 1444 

For i 
Chair: 

a. D ‘Adat 


silway Earnin 
R 


ZS Section Issued mor 


thly) 
P's ‘ E EK ( ilvin 
Thomas I’ ? 


Gray 


Lol isiaNa 8 ARKANSAS RY.—Owns fron 
Junction, La 102 &Y 4.9 
ville Jet La 
Concordia 3 La. to Vid I 
Mi pi 
A 


issip 
Packton,. La 
' rashes finn weatemien @ 
senger ; ' ort, ter ' R nde “4 ear le Y O2 + 5 
The L. -§.C ssion has plac ed a tentative valuation of $7,528.15 
the company's property as of Ju sO 1¢ 


S 


1 
(omr 


on 














 DIVIDENDS.—1906 to 1909, 3% 15 1911,24% y'ly 
None since, 

BON DS.—The unissued first 5s (total limited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across HKiack and Red rivers, and the valance limited to $: 20,000 
oer mile of completed railroad The entire amount outstanding, but no 
part, 19 subteet to redemntion at 110 and tnterest on ane Interest Cate. 
Annual! sinking fund $75,000 per ann. to buy bonds at 110 and int., or under; 


y ly; then to Sept, 


otherwise to be invested. $5,196,000 issued; $3,031,000 in hands of public 
See V. 101, p. 2071 

Year ended Dec. 31 1924: Gross, $4.030,319; net oper, inc., $759,887; 
other inc., $68,403; int., rentals, &c., $392,644; surplus, $435,645 

For latest earnings, see ‘Railway E yy Section’ (issued monsnly) 

Pres., W. J. Buchanan, Texarkana, Ark; -P. & Gen. Mer. G. Lun- 
day. Meriden, Ark.; Treas., F. 8. Carroll, fw ith, Anny Ark. (v. 119, p. 
269+) 


LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark., to Natchi- 
woches, La.. 115 m.; trackage, Magnolia to McNeil, 6.4 m. On Aug.22 
1913 Geo. W. Hunter, St Luuis, w: isappointed receiver V 97, p. 521, 595. 
Mr. Hunter resigned on Oct. 1 1920 and was succeeded by E. R. Bernstein, 
Shreveport, La 

The t.-8. ©. Commission tn Aug. 192] authorized the receiver to abandon 
that portion of the line extending from Chestnut to Natchitoches, 22 miles. 


113, p. 1053. 

The road was purch ased in March 1922 by C. N. Haskell. Chairman of 
Middle States Oil Corp., and in May 1922 the receiver was dismissed. 
Compare V. 114. p 7: V.115. p. 74. 543 

Stock out, $2.300,000; par, $100. Ist 5s of 1905 . 82, p. 628; VB. 
p. 1462. Initial div. of 144% was paid Oct. 1 1922: same amount vaid 
quarterly to Jan. 2 1924. 

RE’VORT For year ended Dec. 31 1924, showed Gross, S683 859; 
net. $241.099:; other income. $25.72; int. and rentals, $157,247; divs 
paid, 44.500; bal., surplus, $65.06 V. 120, p. 1583 


LOUISIANARY. & NAVIGATION CO. —-Owns New Orleans to Shreve- 


port, La 303.41 miles: Aloha to Winnfield, 27.14 miles: total, 340.55 miles. 
Stock standing, $8,151,060 par $100 

Year End Gross Other Ine Int..Tar.,&c. Bal., Def 
Dee 1924 $4,144. 232 187.074 S88 HSS $976 907 $701,195 
1) »’s , &U2 O04 190.000 4.443 SO .177 231,134 
Dee 1 1ay HO4LTTS 12 IS 16.C89 138.006 107 863 
1) Ss) 1921, 3.683,969 4 4 O74 524 S59 821.793 sur.138,040 
I) 11192 4 275,834 61.787 36,151 775.819 677,921 

For latest earnings, see “Railway Ez wroinas Section” (issued monthly) 

Pees, Wm. Edenborn, ps w Orleans ' Paul Sippel; ‘Treas, Paul 
Sippel, Shreveport; Sec., Tippin. mv 120. p 2°65.) 

LOUISIANA searveneiets R Y.—Owns New Orleans, La., to Bohemla, 
la 19 miles; Poydras to Shell Beach. 15 m; total, 64 m Steam for 
freight and gasoline motor cars for passenger service The road was 
operated from June 1916 to Feb. 1 1923 by New Orleans Texas & Mexico 
Kv. under 12-year lease made Feb. 1911 to St. L. & San Fr. The lease was 
not renewed and the road has been operated independently by owners 
since Feb. 1 1923 In Jan. 1901 the United Ry. & Trading Co. of New 
England acquired over 95% of the stock and bonds, that company also 
owning the Kenilworth Sugar Estates, 10.000 acres V.76, p. 706. Stock, 
$).009.000: par, $100. Year ending Dec, 31 1923, gross, $164,210; net, 
ifter taxes, def., $14,814: other income, $8,688; interest, rentals, &c., 
$753.958: bal., def., $80.084.—V. 118, p. 2704.) 

LOUISIANA WESTERN RR.—(See fap of yuthern Pacific.)— 
Owns from fayette, La., to Sabine River, 105 miles; Abbeville to 
Marmou, 68 mile Maltlard Jet to Lake Arthur. 34 miles: total, 208 miles. 
Operated indep endently Southern Pacific owns all the $3,460,000 
atock Dividends In 1905-06 and 1906-07. 10% yearly: In 1907-08, 
R5'%; In bey" 09, 20%; 1909-10 and 1910-11, 15%; 1911-12, 10%: 1912-13, 
10%: 1915- 10° 1914-15, 10%: 1915-16. 15 1917. 15 1918, 15%: 
1919, 15 1920 1s 102 15 1922.15 1923 and 1924, 15 “ear 
1924. wro 197 OSG: net operating ine $842 other inc., $95,126; 
deduc io *2 78S: dividends, 8504 000: bal ur 8420) On 

For latest earnings, see “* Railway Earnings Section"’ (issued monthly).— 
(V 113. p. 72, 183 

LOUISVILLE dbl Sontag A & of & LOUIS RY. CO.—ROAD.— 
Louisville to Henderson, Ky rniles eludin 6 miles trackage); irving- 
ton to Fords le, Ky 14 mile L.. & N trac! cage, Henderson, hy., to 
Kva Ile Ind., 12 mile otal 20) mile Louisville & Nashville on 
1 dene -1 1994 owned $1 621.400 of the &2.00.000 5 non-cum. pref. and 
$1 .742,.600 of the $2,000,000 com. (par 3109). V. 94, p. 207; V. 95, p. 1274: 
\ " »..¢ 

tn Oet 1915 filed a $5,000,000 Ist consol M. bond %$2.719.000 reserved 
to retire 2.500.900 Ist M. 53 at maturity and $210.000 equipment bonds 
maturing « ially 700.000 sold forthwith snd $1,590.000 reserved for 
future extensions a . 1dditions V. 103. p. 1882; V. 101, p. 1370 

DIVIDENDS Initial — idend of 4° on the pref. stock was paid 
or 15 1924 me amount paid Feb. 16 1925 

i ‘ j 4 ‘ ’ , 44° * rail +v oper. tneome, 
O25 ) “60 6 de ren a287.910 net me, 
| $391.0!16; dividend $80.000: balance, $7°13.0'6 V. 120, p. 2°65 

For latest earnings, see “Railway Earnings Section” (issued monthly) 

Pres., K.N. Hudson; V.-P.. W LL. Mapother, Sec Kidgely Cayce; 
Treas.. L. W. Botts V. 120, p. 2265 


| 
| 


| & 


LOUISVILLE & JEFFERSONVILLE BRIDGE & RR. CO.—One-half 
mile long: approaches 2 miles; overhead viaducts 1'4 miles, with connecting 
lines in Louisville. 40 acres in Louisville and about 60 acre in Jeffersonville. 

Stock, $1,425 000; mtge. for $5.000,000; bonds for $500 000 are reserved 
‘or future construction, &c.; the bonds are guaranteed jointly and severally 
by the Chesapeake & Ohio and Cleveland ('tncinnati Chicago & St. Louis. tn 
vyhose Interest the stock is owned, and any deficit is payable in the propor- 
tion of one-third and two-thirds respectively Pres., A. P. ‘SL eas 
Bec . M. L. Akers; Treas.. R. N. Harry. See V. 60. p. 130; V. 61. 327, 
) V. 62. p. 84 V. 112 p 2. 653 
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IM gold $19,000 p m 
M. $59.000 9000 


$735,000 annu 


“due $4190. 000 annu 
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First M $500 000¢ 
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Vor. 120. 





When Lasi Dirtdend |Flaeces Where Interest and 


Payable, anc Maturity Dirtdends are Payable 
« § Aug !0i925 Broadway. New York 
x ¢ pr 2 he dk 
‘ () Apr } 2fitis cc ‘ 

& O Apr 1 2903 ac dc 
& N Nov l 1934] ck ae 
“ Iijan } ] fo) } at ae 
& J Jan 1] 1034f de i 
“ SM 1971 } de ce 
& & Mar 1 19S0 | ce le 
& WN! May] 1937 d do 
& N Nov do cle 
A IiJuly 1 194¢ ( 
\ = Sept Q4 5 | cle 
. S Sey ; ; 1 
& Aug 19537 ‘ 
& \ Fe 104¢F ‘ 
é { Aug arr dc 
A ) Ode OF ‘ a 
‘ Tt 7 } 4 = ale ac 
& JiJuly 1 1952 1 P Morgan & Co, N 1 
& © Apr 1 ‘iF 7] roadway, New York 
& JiJuly 1 1987 71 Broadway, New York 
& D Dea 1 O4¢ i7? Broadway, New York 
& SiMar 1] 2002 } io do 
& NiMayl "y | lo cc 
& FP Dee 1195 | Go do ; 
& NiMay15 1930 J P Morgan & Co N Y 
J 15 To Jan 15 1935 (;uaranty Trust Co N Y 
& SiTo Mar 1] 1%: 71 Vromliway, New York 
& D.Toe Dee 1 1937 do de 
& S To Sept 1 1938] do do : 
& JJan 2 19°95 2% \Office Broad St Sta,Phila 
& I Julvw 1 1946 No coupons ¢ ver paid 
«& I. Jar 11947 iNew York Trust Co N Y 
& JJuly 11965  jfrv Bk-Col Tr Co, N ¥ 
' 
N00 e $424 .000. £S5 162 000: 2 $1 949.000 
491 00.0 o 15.500 p $2,625,000 q $42,000; 





LOUISVILLE & NASHVILLE 
ates main line, Cincinnati 
Louis, Memphis, &c., 


Owned, property deeded 
Entire capital stock owned 


Control bu Athantic Coust Line 
ecquired $30.600.000 of the (then) $60 000000 atock and owns £59 670.000 


of the present $| but the roads are operated independent!» 


win 1908 1% tn Louisville Property ¢ 


stockholders an 


which 
4254 % stock dividend on May 7 19 
i , 


Series ( bond 
tire all prior ti 


ADSTTact 


md SPS O00 in s 


The Loulsville & Nashville Southern Ry 
bonds are secured by $9.796.900 of the $10 
Loulsy. common and $4.474.400 of the 3 
Of the $15,500,000 joint bonds $11,827,000 had t een 

each company beiog liable for $5.913.500. but own 
ing thereof $15.500, leaving outstanding for each $5,898 000. 
mainder {fs reserved to acquire remaining “Monon” stock and for impts.. 
48 ($50,000 000 auLnorized 

were reserved to 
Central 
$5.000.000 are pledued 
The tine from Livingston to Jellico, 61 


lnclonall division 
Au equal amount 


500 000 


miles, is subject to prior lien of U 


716, 


will be secured | r 

Of the South & North Alabama RR 
00 have been sold, guar., . 
$10,000,000 are reserved to retire the cons. 5s of 1S86: remainder for im- 
$5,391,000 are owned by company. 


1955; $200,000 South & North Ala 





(See Map.)—ROAI.- 
La., and branches 
1921, 5,044 miles, viz.: 


Operated under contract 
Under trackage arrangements 
! fowned but leased) 
sfua 
$:304,895.070 on 


1902 the Atlantic Coast T.ine 


see that company above 
Oo 
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113, p 


> O00 of which $41.9017.660 was reserved to re 
‘an be extended 
‘rate of $42,000 per n 

rhe mortgage cc. 
73.006 stock of compantes controll: 
ler of 
In Dee 


Vushrtile fotnt 
, (WM) (MH) reserved for improvements 6 
Kentucky Central 4s 


& Nor ‘ 
Nushrille Terminai 


guaranteed 


13 


500.000 Chic 
5.000 000 pref 
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& St 


Consol. 58 (325.000.0000 autn 
& int., 


Lexington & Eastern 5s were assumed in 1917 (authorized, 
104, p. 1489. V 
1920 are secured by deposit of the following: $5,000,000 

: r. RR... Atl 
RR. 











V. 8A. 9p 229 42) 
Paid ‘el 


“Mw 
116. p. O45 1178 
. tel 


years from 


is for the acqguy 


is a Whole only 
4 Gs 


2720; V. 115. p 


the balance for 


ers 


owns $101 000 
omen Collateral Joint Gold 4% 
[ndianapulis & 





1N22 
t Mtze 

Morgan 
YO O00 6° 
Oat 107 andint 


6s were purchased 


The new bonds 





to this company. 
Government Joan 


REPORT 


Railway operating reven 
Railway operating expenses 


fr 


tax 


U ncollectible r iilway 


Total operating inc 


‘StL earnings, 


ete 


96 70 miles 


sofkes 


In ] 
rat 


ounty 
ome, 


MACON DUBLIN & SAVANNAH RR. CO 4ywns road from Macon to 


91 


Series 15096 to 15 


Macon, Ga.—(V 


MACON TERMINAL CO.—Butlding, tracks, &c., at Macon, Ga., com 
pleted and ts used by Central of Georgia, 
Southern Ry. (all lines entering Macon), which own the $100,000 stock and 
prin. and int., by endorsement. } f 
»vers int. on bounds & allchges. V.101,p. 1886.—(V.101, p. 1886.) 
R.—Owns from Youngstown to Andover. O., and 
December 1907 purchased a one-half interest in 
the Lake Erie & Eastern KR. in Youngstown, &c A 

Leased in perpetuity for 49% of cross earnings to Lake Shore (now N.Y 
Oentra!l). which Dec. 31 1923 owned $8°4.650 com.and $448.900 pref. stock. 
DIVs.— 
On common 7 
Also paid an extra div. of 60% in May 1920, 30% extra_in Dec. 1922 and 

extra 


guarantee the bouds 


MAHONING COAL R 


biily 


in 
pref 
120, p 

MAINE 
Augusta, 261] miles 
Rogal Jct 
76 m.; 
103 m.; 
ferry (0.40 m.), 49 m.; 
excl 
Jonnsbury, 
7.73 m 


CENTRAL 


$3.000 000 South & North Ala. RK. Gen. Consel. 58 cf 1963. Red. on and 
after May 15 1923, all or part, at 100 and int. phe a premium of 1% for each 
year or portion of a year from the date fixed for cedemption to maturity. 

Equipment trusts Issued to Director-General for rolling stock allocated 
See article on page 3 and V. 113, p. 1360, 1471. 


vp. 1978 
For 1924, in V. 120, p. 17646, showed : 
1924 1923 1922 
$ & 
168 138.505.677 136.375.8672 121,138,840 


107.126.897 109.865.0990 99,604,496 


y operations 28.378.780 26.510.582 21.534.344 
6,189,994 6.372.310 4.710.247 
sVeEnUes 34.752 192.000 13,700 


22.154.034 19.916.272 16,810,396 


Cr.448.911 Cr.938.977 Cr.1,.143.532 

Dr.311.571 Dr.212.106) Dr.349,607 

income 22,291,374 220.673.1413 17,604,321 
erating 3.016.252 2 926.429 2 827 407 
25 307 .62t 2 1572 20,431,728 

190.792.1467 9 746.845 9.535.834 

S H65 > WZ 2407 .SiA 

14,132,794 13.498.035 0,598,019 


see “‘Rallway Earnings Section issued monthly). 


. Henry Walters, President, W. L. Mapother; 
Addison Koo sroith !, Smithers re x 
ett; Troas., ©. 8. Locke, Bec., J. Michael. 
Y., and 9th 8b. & Bway, Louisville, Kk; (Vv. 


KENS VALLEY RR. & COAL CO.—Owns from Millersburg, Pa.. 
20.43 miles Waa lensed to Northern Central for 99 
annual rental, $24,000 ‘equal to 4% wv stock) 
t'oo expenses and taxes. In 192: operated by Penn. RR. Co. 
under agreement of lease dated July 29 1914 (retruactive to Jan. 1 1YLi). 
—V.92. 0. 527 
\ & BIPMINGHAM RY.—Ownse Sofkee Jct. to La Grange Ga., 
miles of G. 8. & F. Ry. and 1 10 mile of C. of Ga. Ry 
\Miacon operated under trackage rights. _\ 101, 
a receiver was appuinted: now R. 2B. Pegram. Vv. 86, Dp. 


ions ceased on Nov 15 1922 by or fer of the Superior Court 
year 1922, gross, $194,037; net, def., 311,069; 
rentals, &c., $65,626. bal., def., $75.520 


Stock $3.200.0900 auth yutstauding, $2,040,000 


Atr Line Ry guarantees i rin and tnterest 
29 Iincl., have clause ° 


Federal income tax, if any 


is to be pald by purchaser”’ Vi 8&8. p. 43; Vo 84. Dp. 102 4/0; 

1126 ar 1924, wruss, $718,186 net oper income, $136,856, 

income Int rentals, &c., $159.136 bal., def., 317.560 

Davies taltimore, Sec & Treas., Geo. M. Norwood, 
1392.) 


Georgia Southern & Florida and 


Kental on wheelage 


tf ee eS 15-"19. “20. 2! a ew oe 
79 299 70 60 AN vriy.1i0 50 90 80 100 


Paid in 1925: Feb. 2, 25%; May 1, 25 


stock guaranteed is callable at par. See V. 107, p. 1579. 


RR. CO.—Portiand to Vanceboro, Maine, via 
incl. trackage Portland to Falmouth, 7 mi.) 
to skuwhegan via Lewiston. S58 m ; Bath to Lewiston and Farm- 
Oakland to Kineo Sta. 93 m.; Portland and Rumford Falls 
Oquossoe to Kennebago, 11 m.; Bath to Rockland, excl. 
Belfast, Harmony. Foxcroft, Bucksport and Mt. 


branches, 


). 141 m., Washington County, 145 m.; Portland 


. 132 m. Incl. trackage. 0 1llm. St. Johnsbury Sta., 
Portland Untop Sta. to Windham Line. Me Quebec 


H., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1924, 1,208 miles, 


of which 6445 ow ned, 
; . Commission announced the tentative valuation 
June 30 1916 at $61,091 384 


STOCK.—The stockholders In 1915 authorized retiring $10.000,000 of 
the outstanding stock and Issuing In place thereof £3.000.000 5% non-voting 
cum. pref. stock and $7 .000,000 First & Ref. 2-year 4\4s. V 101. p. 923, 
1465. The common 
bonds below. 





541 


operated under lease and 21 trackage The 
of the road as of 


stock was thus reduced to $14,588,400. See 
1628, 1714 The majority interest io the stock 


formerly owned by the Boston & Maine was ai! disposed of In 1914-16, 
through the Maine Railways Companies, and trust wound up Vv. 98. p 
312, 1071; V 


102, p. 1250; V. 103, p. 1407 
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RAILWAY STOCKS 


AND BONDS [ Vor. 119. 








RAILROAD COMPANIES Mties Date Par Amount Rat. When Last Dtetdend Places Where Interest ané 
(For abbreriations, cc., see notes on page 6) Road Bonds Value Oultetar din ” Payable and Maly rity Dividends are Payable 
Mahoning Coal Rk stock Common eal int i aes $5 $1.5 ) ve? MW) See tex Q—! May! “ton 23% Grand Cont Tren. he § 
Pr rred st ee text . ; ; 5 661.367 5 & J jan 2 '257 % Cent iion Tr Co y 
Firs tM Young » And &c guar oat fond) Un.zc 63 1884 L OOF 1,500,000 5 ! ‘ J July i Ft do do 
Gaine Central—Com stock (315,00 ~ ‘ ——- 100 al4.555,.400 See tex 7 _ (rer 1 1990 1% Office. Portland, Me 
Pref stock 4% cum non-voting. $¢ fn 000 ~ a) eee 190 3.U00,000 See text Q—NM Junel 1925 1% do do 
Ist & Kef M $25,000,000 call at 102 & int, Series A 
B, C and D c*&r* 411, 1915 1.000 &c 16,083 (M0 4KWH45K GJ & 1) Pec 11938 N Y, Boston & Portland 
Maine Ceutral Eur & No Am refunding mtge void_z 56| 1893 1,000 1 200) OO iz ! aa J} Jan 11933 do o 
Washington County 1st Mg gu red ......._Ce.zc® 139 1904 1.000 2,500 OO) 3H] & JJan 11954 N Y, Boston & Portland 
Gecmanect Ry C onsol mort@agwe wold... «cecce-8 41\ 1900 500 &« 420 OM 4@a J & J2 July 21950 do do 
Fi and Re ng mtge $1,500,000 goid_.ABz 04 1905 1,000 gA4 A ig J 'y T July 11955 do do 
Equipr A te jue $79,090 annuall 1920 790 000 fi 2 i & J is Vo Jan 15 1925 Guaranty Trust Co, N ¥ 
Ecuipment | Soak careit jue $40,000 sa ed i 192 1.940.001 5% 4 & © Oct °25-Apr "38 State St Trust Co, Boston 
do do lue sermml-ann 1924 ] 1] .235.9 5 j ®& DPD Dee '25-Jur 1€ '39 State St Tr Co, Boston 
15-y ar not to | ted State 1220 1.654.00 a MI Ay N Ooet 97 1935 ae a ae 
(\-year ne to United States oa 19?! 72 f 4] ticeiies es tan ao ak ies 
Note as Evaremies General of Railroads o 1922 750,000 f M 4 Bikgae 2 1000 i | Ln wevdcccesuaeseunwane 
Guaranteed Securittes 
Portiand & Ogdensburg stock (2% rental 999 yrs) 110 100 4,392.53 2 Q-—-F 28 Ma 1°25 4%% Maine Cent Of, Portisna 
lst M guar prin & Intend (V 86 ©. eee cnweeall 110 1908 1.000 2,119,00% 4% wW & N Novi 1928 N Y, Boston & Portland 
Dexter & Piscataquis stock 5% rental ¥9¥ years 17 ; 100 122 01m) 5 j A J Juan 1925 2%% Office, Dover, Me 
First M Dexter to Foxcroft gu ar by end..._._BB2 17. 1889 1,00 175,000 4 j &e J Iuly 1 1929 N Y, Boston & Portland 
flereford Ry stock (rental 999 years) - ae Oe eee 100 B00 .OD0 § Me& . May 1925 2% \T reas office, Portsand 
First mortgage guar prin and int (endorsed) _._2 53. 1890 1,004 BOD O00 4 4 & N Mayil 1930 VN VY. Boston & Portland 
Guropean & Nor Amstk 5% rental 999 years... . Ine éeco 100 =2,.494,100 5 4 & OApr 11925 2% Treas office, Bangor, Me 
Upper Coos RK stock 6% rental 9¥Y years 65) . . 100 350,000) 6 MVé&é NM 1925 3% Office, Portland, 
lat M and Exten M | sg ig-d 000 448) guar dbus &iz 55 1890 500 &c 1,043,000 4&4% VM & N May! 1939 N VY, Boston & Portland 
Dexter & Newport stock a gaen 100 122.000 5 i & JJan 1925 2%% Treasurer's office, P’ti’é 
Bastern Maine stk 4% % re utal 999 years. _- a aan 100 200 ,OO0 4% W & N May 19252%% Office, Rockland, Me 
Zelfast & Moosehead Lake common stock, rental x _— ——— 380 406 5.2 J A Te” Oe a ene 
do do preferred stock, rental 247.700 6 1 SS : oar eae | eee Se 
Portland Terminal Co.—Portiand & Rumford Falk RR— andRu mford Fa tls & ttangel ey Lakes RR Co— See those comp «nies 


Manch. & Lawrence—Bonds—See B & M RR above 





Manila— ist M Sou Lines giot gustred LIOP..ac* &r* _.-| 1909 $1.00 &e 312.781.9000 4¢ w& N May 11939 Philippine Nat. Bk. 
do do OS OO eee ---| 1917 (1,000 &e 1.122.000 4 M & N May 1 19459 do 
New lat M & Ref on Nor Lines $13, 288. v0 onseees anul Tae 1,000 Pleiwed Kg 1] & J Jnlv 1 19458 New York 
Sinking fund bonds $1,500,000 auth ‘ 1922 1,000 1.500.0 7 M & WN May! 1937 Chase Nat Bank, N Y 
Bonds of Underlying Co. in Hands of Public— 
Manila Ry ‘A’ debentures call 105..._.--..----- aaet Sone £20 &e £1919 170 4 J&J th Jan 15 1956 London 
do “RB” debentures 4% reduced to 3 ae ---| 1906 £20 &c) i] 403 218 3% A&O15 Jan 15 1956 de 
a or which $2.881.500 is held In treasury 
DIVIDEN DS— | ‘04-06. ‘O07. “OR-"10 ‘ll 1912 to Oct. 1920 Note Value “s are expressed in, Philippine currency: 1 peso equals 50 cens 
On common stock .\7 y'ly 7% Ry'ly 7% 4 year 


Jo payments have been made on common sto 

No divs on pref. stock were paid from Dec, 1 1420 
inclusive; Dec. 1 1924 to June 1 1925 paid 1] 
amount to 20° 

BONDS The Ist & ref. mtge. is limited to $25.0 
standing as follows. $7,000,000 8 ve 
$3 000. 000 Series © 5 and $53,000 Series D 6° 
about 323 miles of road, including the line running fre 
and on entire stock of Vortiond Term. Co wn ‘ 
about 88 miles. V. 102 p. ¥76, 116%, 1240; V. 10 
1453, 1659. 


i 


\ 4 > %, $6.0 


nee Oct ]' 


\ to Sept 


quar. Div. 


0) OOO: bor 
JO OOO Seri 
\ first n 
mm Vortlane 
cond m 
5S, p. 430; 


Guarantees bonds and notes of Portland Terminal Co. See tha eg : : : at ‘ rs ates 
Equipment trusts Issued to Director-General fur ruliing stock allucated pany in Sept. 1924 applied to the I.-S. C. Commission for approval to aban- 


to this company. See article on pave % 
Govt lnans. V Itt p 1270. 2228: V 112. p %7 
REPORT For 1924, in V. 120, p. 1740, showed 
1924 192% 
Total operating revenue _ $20,178,336 $21,192,264 $2 
Total operating expenses 16,528,551 17.813,123 1 








Net operating revenue $3,649,785 $3,349,141 & 
Taxes accrued 1.216.286 1.182.489 
Uncollectible revenue 4.950 4.186 




























































































$4 000) 000 cash V.102, p 942 1031: Vo 192. p 
BONDS The Mamils RR. (Southern Lines) Ist 
as to int. by Philippin e Govt. under Act of U. 8. C 














to retire extended bonds by maturity. Interest 
guaranteed by Philippine Government The bond 
whole at any time at 110 or by lot for a sinking fund « 





717, 1711; V. 93, p. 45; V. 104, p. i801; V. 105, p. 





were canceled as of July 1 1916 In lieu thereof 








Lines First 4s, a tlen on the Southern Lines. 








chase price to payment of loans of Manila Ry 























cipal and interest of th is issue, $2,811,000 Manila 


[st Mive 1% gold bonds. due May l 1939, guarante 




















Net revenue from railway operation $2 778.373 











Total taxes, accruals, &c ‘ . “ 70,699 
Railway operation income... .. $2,707.675 
Total non-operating income.______. 73.122 
Gross income ~ oa we Oy 


Total deduction a 4 ‘ 
Approp. of net inc. for sink. fund purp 92.729 





Balance to profit & loss accounts. . $1,225,204 





May 1 1919 to April 30 1928 and 1% yearly thereafte 


vilkQJ I S. A. currency V.118. p 

yy Pres., R. R nf incock, M nila i: Ge n. Mer., Jose Paez, Manila: non-reai- 
1924, both | dent Secretary, L. V. Carmack, Insular Bureau, Washington, D.C. Corp 
accruals office, Manila, P. I V.120, p. 2265. 


ids are out- MANILA RY. (1906), LTD.—(V. 113. p. 731. 1053 1471. 1675.) 

sp cd 2 on MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., to 
1t ae on Traverse City, 71 m.; Solon to Provemont, 15 m.; Platte River to Empire, 
Ahi BEOr | Jert., 17 m.; other, 80 m.; sidings and grurs, 53 m.; leased, | m.: operated 


TY i086 00 | ander contract, 6 m.; total, 243 miles. The Michigan Trust Co. of Grand 
. », D- Rapids was appointed receiver Dee 28 1918, the road being unable to meet 
t company prin. and int. due Jan. 11919 on its bonds. V. 108, p. 79, 268. The com 


don its line of road. V. 119, p. 1282 


 ¥. 113, p. 1053. Bonds, see Vo 5S. p. 375, 824. V 90, p. 1363. Steck, $2,000,000 
i , REPORT.—For year ending Dec. 31 192%: 
1929 1921 Cal Year— Gross. Net Tot Ine. Charges. Balance. 
0,387,172 $20.590.064 | 1923.......- ..$460.519 $5,856 $8.252 $95.333 def.$87,081 
6.443.382 19,533,352 | 1922............ 461,216 33.377 36.067 92.194 def. 56,127 
- | 1021-. , 199,155 def. 28.165 24.189 76.885 def. 101,074 
et wht: as Be ‘13 Pres., Edw. Buckley, Manistee, Mich.—(V. 119, p. 2758.) 
° ‘ 265 YSZ 
2,097 2.909 MANISTIOUF & LAKE SUPFRIOR RR.—Manistiaue, Mich., on Lake 


rated in the P. I. in 1919, successor to company organized in New Jersey 


n 1906, has taken over and is operating the only ste: vn road on the Island of MARYLAND DELAWARE COAST RR.—(V. 119, p. 1172.) 


Michigan, northerly to Doty, 38.47 m.; branches, and spurs, 24.29 m. 


Railway oper. income. $2,428,548 £2,162,465 $2,761,245 def$210.180 | V. 81. p. 975; V. 87, p. 97; V. 89, p. 470 The Ann Arbor RR. in April 
Other income 610,573 179,722 166) ,333 623.037 | 1911 acquired the entire z 250,000 stock. V. 92, p. 1109 tjonds auth., 
$1,300,000 25-year 4% non-cum. incomes: outstanding, $1,100,000. For 
Gross income $3,039,122 $2,642,187 $2,927,478 $412.857 | cal. year 1924, gross, $160.391; net oper. def.. $13,901; other income, 
Interest, rents, &« 2,650,100 2,031,723 2,376,320 2.578.219 | 81.646; other cde luctions $2.372: bal.. def., $14,629 Pres., Newman 
- Erb. New York; V.-P. & Gen. Mgr. E. F. Blomeyer, Toledo, O.—(V. 110, 
a _poeamne 2259.022 $10,461 $551,158 df$2,165,362 | p. 2089 
For latest earning tailway Mornings Section” (issued monttily 
OFFICERS.—Pres., Morris McDonald; V.-P. & Gen. Mgr., Dana C MANITOU & PIKE'S PEAK RY.—Manitou, Col., to summit of Pike's 
Douglass; ‘Treas., l.. M Patter son; Compt Albert ok awnes. Office. Peak, 8.4 miles: standard gauge. Operated from April to November yrly. 
222-242 St. John St., Portland, Me-—(V. 120 008.) ' | Stock, $590,000; par of shares, $100. Div., 40% paid in 1912 14° 1915, 
oat we * peters As : » LeU. DP. 3+) Sept.. 10%: 1916-21, none. For year end. Dec. 31 19°4, gross, $91 940: net 
MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. oper. income, $2 281; other income, $900; int., $25 591; bal., def., $22.411 
MANILA RR. CO. (THE). Gauge 3 ft. 6 in.).—This company, incor- | Pres., H. J. Holt, Manitou, Colo.—(V. 106, p. 2011.) 


Lason Philippine Islands, 550 miles (V. 88, p. 1313; V. 91, 15) MARYLAND DELAWARE & VIRGINIA RY.—See Baltimore & 
Tu operation Dec. 1425 $14.96 miles of Nortoerp lines ana 345.17 miles | Bastern RR. above and V. 120, p. 1199 
Southern lines. Additional mileage has been under construction. 


In 1916-17 the Philippine Govt purchzsed all the outstanding stock for MARYLAND & PENNSYLVANIA RR,.—Baltimore, Md . to York. Pa, 


609. 241. 216A. 77.17 miles; other mileage, 3.42. 


gold 4s of 


onyeress, ar 


on extends 
S are rede 
rf 3 of 19 
r Vv 


91, p. 215, 276, 
) 1802, 1898. 
In June 1917, under agreement of sale ratified Sept «& 1416 
Northern Lines First Mtge. 6% bonds and $7,716,000 24 Mtge. 7% bonds 
236.000 Manila RI R phe 

anila i Co efunding Mtge. 4% 40-year gold bonds, dated , a tO! aos he $202 450 1 ng bonds, due 1932: (f ovide 
July 1 1916, a first Hen on the Northern Lines and, subject to the Southern ends, ue 190! , sae Sa $202.4 weeny oes Sines Ge auneed rot § 
The entire issue is held and 
wledged by the Manila Ry. Co. (1906), Ltd., as below atated The Series A bonds will be dated as of Oct. 11923, HN mature Oct. 1 1963, 

It was also arranged to apply not over £590 ,000 of the $4,000,000 pur 

the Enalish co.), canceling 
the A & B deb. stock pledged therefor and so reducing the nominal fe<ues 
of ite deb. stock (aod bonds) to the amounts theretofore sold. viz 
Olase A 4% and £1,880 ,000 Class B, the interest rate on the latter being re- 


waa oa eo STOCK AND BONDS —Stock authorized &$3.4600,000, of whien $1,997, 
6 limited to 


500 reserved for future requirements In 1902 the authorized issue of the 
$30,600,000. Under a supplemental! indenture ‘dated July 1 1916 holders of / $2 . thie ‘ 
. Ss 2 Ww: ‘ e ) TOO 000 te St OM vk $203.00 
these bonds were offered the privilege of bi ving due date extended to May | first 48 was reduced from 700,000 to $1.220.000, of which 3 0 


r : ; * ire reserved to retire the Y ork & Peach Bortom 5s and $100,000 additional 
1959, provided bond: then outst ding were presented to trustee for exten for future purposes, &c. 74. p. 94, 427; V. 79. p. 2205 Maryland & 
sion prior to Nov. 1 JGI8. $1,122 000 were extended. Acceptance 18 | pennsylvania fe As eed bonds V. 82. p. 1041, 1102 
6tamped on each bond. A separate sinking fund was established sufficient Pin” ce. . ae < 


The co. in Sept. 1923 announced a plan whereby the holder of each 
d nee is 1.000 ist ine me mtg 1 gold bonds recciv'd $500 in new 6% Ist 
mat iS a 


; conseal. mtge honds and S500 in stock (nar 3100 per share 
yearly from 


Bonds have been or will be issued under the new mtge. in amts. sufficient 
to (a) Exchange for outstanding income bonds; ») cover the payment of 


oe 2200 000 10-ve notes due Oct. 1 1923. (c) provide fer capital expenditures 

, $4,330.000 | Seine York Terminal Ry. Co. and Maryland & Pennsylvania Terminal Rv.: 
d) retire at maturity or pure hase Maryland & Pennsylvania Terminal A § 

Issued $13 Ist mtge. Ss, due 1936: (e) retire at maturity the company's Ist mige. 4% 


funds for future capital requirements inclu ote not to exceed 80° of the 
cost of). additions to and betterm« nts of the property subject to the mtge. 


will be redeemable at 105 (diminishing 1% per annum during the last five 
voars of the life of the bond) and will bear interest payable uncondition ly 
at the rate of 6% per annum. Compare V. 1li7. o- 1461; V. 118, p. 1 192 
£2.000.000 | 5yrq ont 








. £ 
duced from 4% to3%%. The A and B Issues thus to be first and second REPORT.—Wolders of income bonds received interest on April 1 192° 
charges, respectively, on the $13,236,000 new Ist M. 5% 40-year bonds of | 2b the f $23 for each $1.000 bond, this being the first eT dyeoee — 
the American co. and on shout $2.000.000 Southern Lines Ist M. 4 See April , 1 "4 For vear endi 1S Ot 31 192%: Gross, $900.165: net, after 
also V. 102. p. 2166; V. 103, p. 145. 493, 1032; V. 103, p. 1888. . +8 taxes, $176,209; other income, $8 2: interest and rentals, $94,466; bal- 

The 7% sinking fund bonds of 1922 are guaranteed prin. & int. by the ance, sur., "$90 195. P res., O. H. Nance V.120, p. 1455 
Govt. of the Philip PY, Islands. There have been deposited with Chase MASON CITY & FORT DODGE RR.—Owns road fon Oelwein, La. 
National Bank, New rk, trustee, aS security for the payment of the prin to Council Bluffs, 260 miles: Wavyfield, Minn to Cliaréon, Ta 100 m 


RR. (Southern Lines branch to Lehigh, 15 m.: trackage, Council Bro tts to South Omaha, 8 


~~ aS to int 
Philippine Govt The company has agreed to creaté ind mal 
ing fund for the redemption of the bonds at atur ity payin 
stallments to th e Chase National Bank, New y ork, tru See. 
retire entire issue be + irity V. 115, p. 1210, 1429 
REPORT. For 1924. : * 
Northern Southern 
. : Lines Lines. 
Total railway operating revenues $6.178.399 $5,221,766 
Total railway operating expenses 3.400.026 3.936.934 


$1,284,832 


59.530 





loss$75 »,185 


erest by the | miles: total. 383 miles. The Chicago Great Weetern o par 3 €ntire outstan:- 


ntain a sink ng common stock ($19,205,100) and pref. stock ($13.655./52), and oper- 
g annual in ates the road as part of its main ¥o to Omaha under a 00. year agreement 
sufficient to dated April 20 1901 and madified June 1904, M.C. & Ft. D p ing credited 
with 60% of earnings on busine ss Interchanged Comouare Chicago Creat 

Western Ry. and V. 73, p. 568, 616. 722° V. 77, p. 640 v. 78, p. 1782 

All V 80 p 2621 Earnings incl in those of © G. W. system. The interest 
Lines. due Dec. 1 1920 on the $12,000,000 ist M. 48 was paid by theO.G. W. 





$11.400.165 | June 1 192] and subsequent coupons were not pald because interest was 
7.336.960 | unearned Chicago Great Western |- not liable forint. on these bonds unless 
same is earned by the Mason City & Ft. Dodge RR Compare V. 111, 
p. 2228; V. 112, p. 2305. A protective committee was formed In Dec. 
1920 and called for deposit of bonds Under agreement in Oct. 1922 with 
the committee the $12.000.000 of bonds, with coupons payable June 1 
1921 and thereafter, attached, are to be surrendered in exchange for $10,- 
26.000 of Chicago Great Western lst mtge. 4% bonds with coupons 
- novable Sent. 1 1994 and thereafter attached and $3,240.000 of Chicago 
$4.073.023 | Great Western pref. stock. As of Dec. 31 1924 all except $842,000 of the 
: 5 | bunds fad been acquired, with the interest coupon due June 1 1921 and 
1 | thereafter thereto attached in exchange for Chicago Great Western bonds 
—_—_————- ] and pref. steck pursuant to the terms of sald agreement. Compare V 
$1,150,019 ° 116, p. 76, 1649. 


$4 .063 205 
130.229 
rr) 932 976 
140.047 
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RAILROAD COMPANIES 
[For abbrertations, &c., see notes on page 6) 














Aanistique & Lake Sup—Inc M 4% n-c $1.300,000 _z 
Manist & N E—ist M g due 40M y'ly red text_CC.xc* 
Manitou & Pike's Peak Ry—Ist i $500,000 g__F.xc* 
Manitoulin & North Shore—Sce Algoma Eastern Ry_- 
Maryland & Pennsylvania—York & Peach Bot M_- 
First mortgage $1,200,000 gold callat 105._MeRa.xc* 
Marviand & Pa Ter jst Vi $000 Wig en red 110 gx 
Income bonds—lIst cons mtge bonds—see text---- 


Mason ity & Fl Dudge int we _. .-be. sC&r 
Massa wippi—Stock guar same div as Conn & Pass_-_- 
McCloud River—First mortgage $1 200,000_..._--_- x 


Memphis Union Station—ist M «# guar__Ba.xc*r* 
Meridian & YMemohis RR—Ist M $800.000 red 105- - 
Meridian Terminal—rirst M $250,000 ¢ gu__Gxre* &r 
Mexican Central—-Mexican International—See Nation 
Mexican Northern—Svock, $3,000,000. _._..... ~~. 
First mtge U 8 gold red 1)05ef ext in 1909_G.xc*A&r 
Mex No West—Prior tien bonde £2,500 ,000 red 102% 
SOL yg fb eR SRA ro ae ee 
Conv income hds £1.000,000 6% cum red par sf_c*® 
Bicmione Contral—Stoen «. 6on cn dccccccsscesceses 
Refunding & Impt Mtge $100.000.000 


First mortgage $18,000.00 gold__..._._.G.zc°&r 
M C Michigan Air Line first mortgage - -_.Un.xc &r 
atlas 4g Det& Bay City SR ee Pes Un.2 

do bonds without coupons. _ zr 
eiemie Ee a G.ac* &r*® 


M C new M on Gr Riv Val $4,500,000, g text. Gxc er 
MC first mortgage on Kalamazoo &S Haven rUn-r 
Mich Cent Ist M on Jack Lans & Saginaw g__xc* &! 
M C Ist M on Joliet & Nor Indiana $3,000,000 ¢ x 
Equip. Tr. $4.500.000 ($300,006 annually) gu. eyc* 
Equipment trusts N Y Central Lines. which see__. 
Mich Cent Eg Trust, due $600 000 ann __.G.c*&r 


do do due 2346 400 ann G 
N Y © RR Co equip trust cert due $467,665 ann. 

do do Ae 

do do 

do do 


a Exciusive of $53.000 hbeid by sinking fund 
y 305. 000 pure hused and re tired bv tand Grant 





MASSAWIPPI VALLEY RY.—Province Line to 


denas, formerly 5% since Jan. 1 1897. Of thes 


Francisco.—(V. . 1005.) 


MEADVILLE chanion AUT LAKE & LINFSV 
Linesville, Pa., 20.54 miles; Lynces Junct ion to Conr 


Dividends in 1913 to Apr. 1925, 4% (2% A. & O.). 


1923, gross, $43.649; net, $38,235; need inte rest. _$7 
MEMPHIS UNION STATION CO.—Owns union 
Southern Ry. and by Missouri Pacific and St. Loul 


and severally by five roads named. V.97, p. 1025 
p. 1411, 1542; V. 90, p. 236; V. 91. p. 94. The I.- 


A. 
114, p. 1963.) 


Northern (which see) purchased the outstanding secu 
and 3675,000 Ist mtge bonds), and in 1923 the two 
operating contract. V. 116, p. 2388; V. 106, p. 


Orieans & Northeastern RH., Ala & Vicksburg and 


H. W. Miller; Treas., F. 8. Wynn.—(V. 107, p. 167 
MEXICAN RY., LTD.—(V. 119, p. 3°07.) 


can Central Ry. to Sierra Mojada, 83 miles, all stee 


Bonds, see 1437, 1500; V. 89, p. 104; 
103, p. 759; V. io?” r M098: V. 108. p. 480.) 


Chihuahua 75.78%'Cumbre to Chu 
tn Antonio to Custhutriachie. 13.05 
3 fn 000 acres of timber lands with 2 mills at M: 
of 175.000.0000 ft. per year, and 2 mills at Pearson w 
000 000 ft. per year. Controls finis hing. &c., pla 
capacity 109 000.000 ft per year. See V. 88, p. 74 
V. 94. np. 1627; V. 96 p 





fixed charges, $ ot = bal., sur., o6'918. Pres., 


$8.000; balance, surplus, $23,035.—(V. 112, p. 2748. 


Mernphis, Tenn., used by Loutsv. & Nashv.: Nashv. 


MEXICAN NORTHERN RY.—Owns from Escalon, 


Miles Date Par 
Road Bonds Value 








Outstanding % 


Amount | Rate 





| Payable | and Maturity 


When | Last Dividend |Places Where Interest ana 
Dividends are Payable 


—_—- —- | ----——- -- ———— 





62.51 1909 $l. 000 $1. 100,000 U pto 4 & S8\Aug 1 1934 | Detroit 
text 1909 1,000 = 1,132,000 52 & JiJan 1919-1939 Jan 1919 prin&int unpaie® 
¥ 1908 1,000 500,000; 5¢ rn & O|Oct 1 1928 New York and Chicago 
| | 
40 1882 50 &c 202.450 5 M & S/Apr 1 1932 See Tie & Tr.Co. York.Pa 
80 1901 1 000 897 .000 4g MM & S Meh 1 1951 |Alex Brown & Sons, Balt 
---| 1906 1,000 200,000 5g M & N May 1 1936 Alex Brown & Sons, Balt? 
375 1905 1.000 842.000 4¢ | & DiJune1 1955 See text 
oF wean 100 SUU O00 6 F & AlFeb 11925 3%|Safe Dep & Tr Co, Bost 
conl Ee 1.000, 1,200,000 6 4 & OjApr 1 1937 Mercanttle Tr Co, San Fr 
1913 1,.000&c, 3,500,000 5@ M & N|Nov1 1959 Hankers Trust Co, N Y 
32.2 1913 1.000 675,000 6 5 & Ji \Jan 1 1943 MercU TCo,Jack'n, Ten® 
327 1905 1,000 &c 250.000 4< \U@ & N/|May 1 1955 Guaraoty Trust Co, N ¥ 
al Ral; waysof Mexico 
ae a” LUO OS ea See |May 1°13 144%/Office, 82 Beaver St, N ¥ 
R23 «1R900 1,000 a708,000 6¢ | & Dipes 1 as do do 
sas) eae £100, £1,671 000 pramte 1928 Sept 1¥14 coup veferred 
i 1909 £100, £5,600.000 5s i 6. {S|Mch 1 195 Sept ‘13 coup deferred 
wo| Boas £20 &e 750 OO) Tp to 6M & S15 ae 
a eae 100; ¢14736400 See text J & J\jan’ 29 ‘25 10% |Grand Cent Term'|, N ¥ 
ee Boo. 2 . 2 See ees eas (eae 
270 1902 1.000 &c $18,000,000 3%eM & N|iMay 1 1952 Reg at GCT: cpat G Ti 
115 1890 1.000 &e| 2,600,000 4 & dJiJan 1 1940 Cent Union Tr Ce, N ¥ 
171) 1881 1,000, 4,000,000, 6 M & S$/Mch 1 1931 do do 
171; 1881 (1,000 &¢ 3 5 Q—M (|Meb t 1931 Grand Central Term, NW 
-.-| 1909 1,000 &c 7.634.000 4¢ A «& o| Apr 1 129 do do 
Bal Bee losses 1,500,000 4g “MM & S/Sept 1 1959 do do 
39° 1889 (1,000 &e 700,000 5 W& N'Nov 1 1939 do doe 
379 1901 1.000 ¥ 1,695,000 3%eM & S\S8eprl 195 ct. Reg at GCT:cpatG Te 
45 1907 ai 1,500 000 4g J &JI 10 July 10195 Guaranty Trust Co, N ¥ 
win 1915 1,00 1.890.000 6e A & OOct ‘95 Ou 39) New York and Phila 
ine) SE Lenina 3 998 531| Various |........| \To Jan ‘ Sessa aw 
..| 1917 |1,C00 &c 4 SHO eM 6 M& & Sept 1 25-32 SS ea ER LINES 
reer 3 464 090 6 1 & JI5\To Jan ‘15 ol) eres 
= 4 676 650 7 4 & O15\To Apr 15 1935 ‘ : ae 
1922 5.222.000 5 J & D)June 11937 Guaranty Trust Co, N ¥ 
+444 714 000 rie M & 8 Sept 1 1937 do do 
192: 9 480.000 5 1 & D June 11938 do da 


cif eeien $16,819. 


pices e ee 


30U held by |N Y "Ce Mitra: Rk t 
| 





Lenoxville, Que., 34 


miles, with branch, 3 m ;: trackage to Sherbrooke, Que., 3 m.-: total, 40 m 
Leased for 999 years from July 1 1870 to the Boston & Maine RR. Stock, 
$800 .000: par of are, $190; dividends payable Feb. and Aug. 1. Divt- 


tock, $400.000 owned 


by the Conn. & °K, 4 is deposited under its mtge and $50,000 was 
purchased in 1910 uoder ite option at par.—(V. 92, p. 1108.) 


MeCLOUD RIVER RR.—Owns from Si on Calif., to Fall River Mills. 
Cali 60 miles. Stock, $1,200,000 Bo rte 200,000 auth.), Merean 
tile Trust Co.. San Francisce m'tee trustee, .p. 1005 For yearend 
ing Dee. 31 192 4. gross, $599,134; net, 7038. other income, $35,068 


D. M. Swobe, San 


ILLFE.—Meadville to 
1eaut Lake Park, Pa., 


1.07 miles; total, 21.61 miles. Leased to July 11990 to Pittsburgh Bessemer 
& Lake Erie RR.; rental, 25% of gross earnings. Stoc 


k, $200,000: par, $50 
For year end. Dec. 31 
200; dividends (4° 


passenger station at 
Chatt. & St. Louis 
8s Southwestern, since 


April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock, $100,000, owned equally by five roade 
named. In Nov. 1900 made a mtge. to the Bankers Trust (Co of N.Y 

as trustee, to secure an tssue of $3,000,000 5% guid bonds, guar. Jointly 


Df 93, p. 1324; V 89, 
©. Commission has 


announced the tentative valuation as of June 30 1916 re $2.341,550. Pres. 
I}. Scates, Memphis, Tenn.; Sec., R. M. Marr, Memphis, Tenn.— V 


MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Unton 32.19 
miles, with terminals at Meridian. In Jan. 1918 the Gulf Moblie & 


rities ($500,000 stock 
roads entered into an 


296; V. 105, p. 2543: 
V. 103, p. 1118. Pres. 1. B. Tigrett. V. 116, p. 2: 

MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian 
Miss., opened Sept. 1 1906, and used by Southern Ry., 


388.) 


Mobile & Ohio, New 
Ala. Great Southern, 


which own one-fifth each of the capttal stock ($100,000) and guarantee the 
bonds jointly and severally by endorsement: form, V. 85. p. 601. Pres 


0.) 


Mexico, on the Mesi- 
1. See V. 64, p. 619 


lp Jan +1919 re portes = r lease to American Metal Co. V. 108, p. 480 


V. 91, p. 1026.—(V 


MEXICO NORTH WESTERN RY -~Owne and oontrols 540% miles 
Cridad Juarez to Tabalaopa & |La Junta to Minaca . 6 34 


ichupa(bulld! ng) 5 On 


The company bas leased 250.000 acres of timber land and owns over 


adera with a capacity 
ith a capacity of 250 
nt at El Paso, Tex 
0; V. 89, p. 348, 470 


Stock. $40,000 006 pa! $190). of which $25.000,000 lasued. 
BON DS.—P resent limit Ist M. 58, £8,459.700; a. £5 ».600,000. V.&S 


p. 749; V. 93, p. 28. 1324, 1463; V. 95, p. 176; V. 97, 


§21, 595. 


As to 6% cumulative convertible income bonds. des v. 94. p. 1627. 


The issue of 15-year prior-lilen 6% bonds is imited 
by a8 prior lien on the entire property. Red. at 102% 


to £2,500,000, secured 
any time on 6 months 
V. 96. p. 285. 1229 


ompany in Sept. 1922 
en formed in their 
tion The committer 


. Christie, H. Male ‘olm 


notice lrustee, Nat. Trust ©o., Toronto, Ltd. 
The payment of coupons was deferred. owing to financial conditions ir 
Europe ai od Mexico Vv. 99, p. 674 
Phe holders of tt three classes of bonds of the e 
wer Bae iver ort mperate with a committ which has b 
interest to take action in order to safeguard tl posi 
is as follows E. KR. Peacock (Chairman), Le oring C 
Hubbard. J. H. Clifford Johnston, H A. Ve f an 


pare V.117 p. 1236, 1555; V. 118, Dp. 1665. 


i RK. Wallac Crm- 


OFFICERS.—Pres. and Receiver, R. Home Smith; V.-P., Miller Lasb, 


a R. Hoard, O. W. Borrett;: Sec. & Treas., R. 


H. Merry.—(V. 118 


. 1665 
MICHIGAN CENTRAL RR. CO. (THE).—(See Maps New York Central 
Lines) —LINE OF ROAD.—Main line—Kensington to Detroit, 272 miles, 


aod Windsor to Suspension Bridge ((anada Southern), 381 m.; ranches 


owned and leased. 1.)1- m.; trackage (ill. Cent.) in 
petual lease. 14 m.; other trackage, 85 m.; total Jar 
with 682 miles of 2d track, 4 miles of 3d and 4th trac 
tracks, &c 


to Chicago under per 
1. 1 1924 1,562 miles 
k, and 1.680 miles side 


Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury, Mich., 55 m.., 


ie controlled but operated independently V. 84, 
votedJune 8 1916 to purchase 15 subsidiaries, includ! 
in bond table at head of page except Detroit River 


p. 50. Shareholders 
ng all those mentior 24 
Tunnel Co. V. 102 


p. 2254. Has considerable interest in Indiana Harbor Belt RR. See that 


co. and V. 106, p. 2018 
Third-rall electric Detroit River Tunnel, 2.72 














m. long, Is leased for 99% \ 
years. V.90, p. 710; V. 91. p. 276, V. 92. p. 1499; V. Os, Dp. 236. 


ION TROL.—The 
.764.700 of the $18,736.400 stock issued. See that en.’s statement (also 


V. 93, p. 1787; V. 96, 


LATE DIvs.— f 
Since 1390 ...- 


From Jan. 





N. Y. Central RR. Co. on Dee. 31 1923 owned 


p. 1424, for proposition looking to ultimate merger. 


"95°05. 06 ‘07 'O8. '09-'14. 1915 to 21. 22. °23. "24, 
%l 4yly. 5 8 6 fy'ly %yriy. 8 20 20 
1916 to July 1921,4% p.a. (2% s.-a.): In Jan. and Jniy 1929 


paid 4% eac h. In Jan. 1923 paid 4% and 6% extra. July 1923 to Jan. 


1925 paid 10°% semi- 


1916, 


annually. 


BONDS The $100,.000,000 Refunding & Improvement mortgage of 


O2 Dec. 


covers about 1,200 miles of directly owned road, also leaseholday 


c. The new bonds will be 'ssued in series, all equally secured and about 
peo .000 090 thereof will be reserved to provide for refunding the under- 
lying bonds shown In table above, after $10.000.000 of the new bonde have 
been Issued for other than refunding purposes, bonds thereafter put out 
under the mortgage for additions and improvements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are —< ured by the 
new mortgage on a parity with the bonds Issued thereunder. . 104 p. 1600. 


31 1922 $6,171,000 Series A and $507,000 a 'B bonds had 


been nominally issued and were held by or for the company. 


Baitle Creek & Sturgis bonds for $500,000, but of this $79,000 was sub- 
guaranteed by the Lake Shore & ichigan Southern (now merged inte 
the New York Central). 7 me. being operated by that company. 

As to 3 4s of 1902, see V.7 . 728; V. 76, p. 102; Ak 83, p. 1229. Firs® 


4s on Joliet & North. 


ized 


D 


Mar. 


70, Vv. 90. p ‘27. 


Ind.. fas . 84. D. 1367: 1428: V. 100, p. 556, 642. 

Toledo Canada So. & Det. 48, v. 104, p. 1600; V. 2 . 930; V. 85, p. 408, 
In Apri) 1909 an Issue of $25,000,000 Pio, 20-year apieawares was autpor- 
Ot the $4,500,000 authorized 4s on Grand River Valley RR., 
$1,500,000 are rese oa for double- tracking, &c., and $1,500,000 for future 
requirements. V. 


p. 945, 1002, 1061, 1254; V. 90, p. 1554; V. 89. 


As to guaranteed bonds, see Canada Southern -— ioe River Tunnd. 
moa, bonds of 1915, see V. 10%. p. 145; > 1. 1447 
Michigan Central RR. Equipmeat Trust of TE 104, p.1794. I» 


See V. 108, p. 973; V. 
Jointly with four other roads, covenants to pay New York Centra! Lines 
,200,000 car trusts of 1910, i9iz 2, 1913 and 1922, the company’s share of 


S65 


2 


equ 


$1! 
vi 


1919 the $7,800,000 unmatured certificates were ical as 6 per centa. 


106, p. 2018. 


ipment trusts outstanding Dee. 31 1922 being $787.921, $606,844, 


quipment trusts 


ed to this company. 


R 
wil 
‘ 


Government loan, 


R 
Years Ending Dec 
ilroud revenue 


from ope rations 


Gross income 
Rentals leased lines 
Interest on bonds, &e 


Qotner rents ana mise 


Dividends 


(Vv. 
MIDDLE TOWN. & UNIONVILLE RR.—Middletown, N. Y.,to N. ¥ 
S.& W.June., N. 
& Western Ry “for the use in perpetuity both of the terminal in Middletown 
and of the mile of track used in entering that city 

Keorganization tn 1913 (V. 97, p. 887) of Middletown Unionville & 


Water Gap RR., 
coupons ha 


full 6 


lance, Surplus 
r latest earnings 


120, p. 1447 


311.798 and $5,595,000, respectively. V. 85, p. 1402; V. BG, p. 168: 
88S, p. 761; V. 90, 
E 


». 1677; V. 92. p. 807. 


ssued to Director-General for rolling stock allocat- 


See article on page 3 and V. 113, p. 1471. 


' 
el 


V. 111, p. 2520; V. 112, p. 162. 
EPORT.—For 1924, in V. 120, p. 1447, showed: 


31 1924 1923 1922. 

$87 .614,662 $94,798,042 $83,426,407 
25,455,138 27,158,510 23,850,050 
20,122,325 20,751,012 19,359,468 

2 734,782 2,736,451 2,736,02 
725,042 3.796.748 $835,858 
laneou 44,966 11.365 C'r.28,682 
3,747,280 3,747,280 623,096 
$0,880,254 $10,429,168 $10,195,175 

, see ‘Railway Earnings Section’’ (issued monthly).— 


, 14.03 miles Has an agreement with the N. ¥ Ont. 


foreclosed. Cap stock , $150,000. Adjustment mary age 
ve been paid as follows: Nov. 1915, 1%: May 1916 to an. 


1917, 2% semi-annually: May 1918 (‘for 6 mos “ending Oct. 1917), 1%; 


other income, $1,454 


mb oo1 1 
bonds 1921-1082 


paid on income bonds In 1918; Nov. 1 1919 to Nov. 2 1922 paid i 
ni-annually 
or year ending Dec 


31 1923, gross, $124,461; net oper. income, $40,467; 
nt., rentals, &c., $19,579: bal., $22,342. Chairman, 


Newman Erb: Pres. & Treas., G. T. Townsend: V -P. & Gen. Mgr., J 
Smith: Sec., Frank H. Finn.—(V. 115, p. 1837.) 
wth A! RR. CO. (Compagnie des Chemins de Fer du Midi.)—The 
Midi RR. Co. system includes 4,139 kilometers of line (about 2,568 miles), 
forming the only railroad connection between Spain and Coen tinental Europe 
ORGANIZATION.—Organized in 1852; assumed present title in 1898. 
CAPITAL NK 125,090,000 fran divided into 250.000 shares of 
500 franes ene h (or t mount 21.616.500 franes had been called for 
ption up to D 1924, leaving outstanding 100,353,500 francs. 
DIVIDE NDS An annual distribution of 10% per innum has been paid 
or he capital sto i ISS (see Government guarantees 
BONDED DEBT On Dee. 31 1924 bonded debt of co. was as follows 
Par Value of Out- 
anding Bonds. 
bonds 1884-1957 rs. 2,106,.919,000 
2 bonds 1897-1957 111,126,000 
1%, bonds 1914-1960 186,450,000 
5% bonds 1920-1960 193,200,000 
6 bonds 1920-1060 251,880,500 
a47 As4 ‘000 
68.950. 
3% bonds 1921-1982 5.773.5 
6 207 


a 


10-year notes 
American issue of 


1920. 06 Sterling. London issue of 1922. 
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RAILROAD COMPANIE Miles Date Par Amount Rate When Last Dirtdend Places Where interest ané 
For abbreriations. cc., see notes on fir 4 page} Road Bonds Value Ontstanding % Payable and Maturity Dividends are Payabie 








Michigan Central (¢ 











Bay City & Battle Cr lst Mggup & ! end_Mp-zc*® 18 1889 1,000 319.000 36 J & D Dec 1 195% Cent Union Tr Co, N Y 
Battle Cr & Sturgis lst M g guar p & 1 end. Mp.zc* 4) 1889 1.000 2421 .000 $8 J & D Deo 1 198% do do 
TolCanSo& Det 18tM$4,500,1000 g gu (end) G.zc* &r 59 1906 1,00U4& 3,100,000 4c J & JJan 11956 Grand Central Term, N 3} 
Detroit Riv Tunnel! Co _ that company 
Aiddietown & Untony RR— Ist M $500.000__. Ba.y 14 1913 100 && 199,000 62 M & N Nov 1 1933 Empire Trust 40, N Y 
2 eng Mi non-cnm adjust inc bonds red par__y a SUEe | eaaees 250,00 See text M & N Nov 1 1933 Bankers Trust Co, N Y 
Midi Railroad C See text 
Biditand Vai RR ist i « red 102% beg 16 GPxrc* 396 1913 1 om § 191.00 5@ A & © 4pr 11943 New York and Phila 
Adjustment mtge (2d income) gold red par FP_ xc* 306 1913 500-1000 5 (1150 Upto5% Sept. 1 pr 1 1953 See text 
Wichita & Midland Val Ist M @ au red par_____xe ie 191] 1,000 pledged 5B A & OJan 1 1931 Office. Philadelphia. Pa 
Mill Creek & Mine Hill Navigation & RR—Stoczk_. 2 $24.37§ 19 J & JjJan 1925 5% Veading Term, Phila, Pa 
Milwaukee Lake Shore & Western — “il waukee Sparta & Nor th Wes tern —S¢e € Chicago « North W estern 
Milwaukee & Northern—-See Chicago Milwaukee & St Paul 
Mine Hill & Schuylkill Haven—Stock (6% rental) 37| .- 5 4,219,200 5% F & , Feb 2 1995 3% Office 119 S 4th St, Phila 
Mineral Point & Northern—i1st M $450,000 gold _F.1 26 1905 1,000 450,000 5g M&é& iN See text Farmers L & Tr Co, N Y 
Wineral Range onsol mtge (text) gold red at 105. 2 1A 1891 500 ke: 593.0004g¢ &€5¢5 & JJan 1 ivsl 64 Wall St, New York 
General mtge interest guar by Canadian Pacific_Fz 69 1901 100,000 1,000 000 4g J & JdJan 11951 All owned by Can Pacific 
Hancock & Cal cons mtge gold red at 105 assum : 29 189) 1 AWM) 325.000 5¢ J & JdJan 1 1931 64 Wall St, New York 
Minneao Red Lake & Manitob—I1st M $700,000 ¢_F.x 33% 1905 1,000 700.000 5¢ JI & D 30 June 30 1925 First Trust & 8 Bk, Chic 
Binnesn x Stl Stock. all of one Class, 326.000, 000 ae oo Re, XO) ey Pes opeangy Rea ieee ra i to hip tes abd ania 
NE EE La ee §90 000  eReh ees Peer eie) PE era re im 
Receiver's certificates. ...............- a = 1925 450.000 1% Pe ae ae Cea ee . 
First mcge Meitiam June to Albert Lea g- F.z* 109° 1404 Quu &e« Your O0 7 J & wv June 1 1927 Dec.'24 int.pd.in Apr.'25 
First Consol Mciosed M g (V 59. p 1145) _N.xc* & 355 1894 1.000 5,282,000 5g Me& N Nov 1 1934 May 1024 interest unpaid 
Des Moines & Pt Dodge gold guar p & |__Ce.xrc*&r 12k 81905 1000 3.972.006 48 J & JjJan 1 1935 July 1924 interest unpaid 
First & Ref M $13,244,000 gold ($18,000 p m) __Cex 770 1899 1.000 13.941 000 4¢ M«& S8MWVch 1 1949 Sept (424 interest unpaid 
Refund and Exten VM $75.000 000 g red 105 Cixc* &r* 1,527 1912 1.000 & 4.004 954 5¢@ Q—FP Feh 1 196? Aug 192% interest unpaid 
Eq Tr Ser D due $40 000 each Novi; call 192% .PeP soci ee 1.000 49,009 62 Me& N To Nov 11925 25 Broad St, New York 
do Ser E due $170.000 yly Feb 1 call 102% PePc suet Sate 1,900 310.000 5 F & A To Feb 1 1927 do do 
Amer Locomotive trusts due $23,000 s-a ‘ 1921 1,000 16 00N 6 J & J ToJan1 1020 25 Broad St, New York 
Equipment trusts, Director-General of Kai lroads 1920 ; 1 098 000 6 J& Jis5s To Jan 15 1935 25 Brood St New York 
Iowa Central lst M6 (V 49, p 582)... Me.zc* 502 188 1,000 7,050,095 56¢ 5 & DdJdunel 1938 June 1924 interest unpaid 
lat Ref mtge $325,.000.000 g (see text)_Un.xc* &r 540 1901 1,000 7 154.000 4¢ M & SMWVeh 1 1951 Sept 1925 inverest unpaid 
Hock Coal (o lat M $600 000 en red 105 sf_. Em.xc* a 1912 1.000 1900 NAN 64 J & JjiIuniv 11022 25 Broad St. New Yurk 
U 8 Govt Feder: il control settlement , 2 #25 .000 eae aa ee eae . Mar 11930 Sd aati acces ae oa 
Equip notes National Ry Service Corp - 1921 aiae 1.229.725 ait June l 1936 ‘ 
United States Govt 10-vear loan musa id 1921 1 382,000 6 A & OApr 11931 
x An additional $79.000 is guar hy N Y Central RR 
Of the 6% bonds, 50,000,000 franes were offered in Oct. 1920 by A. I ! WILL CREEK & MINE HILL NAVIGATION « Kk Mill Creek Jct. to 
& Co., New York "The sme firm also offered 25,000,000 f nes yond Br imtatsr Pa 4.01 m.; branche 21 m secood track, 3.79 m.. 
issue of 1920.in Mareh 192 V. 114, p. 1063. These t } ‘ 1 ee tg AN NAY "Leased in 186] for 9 999 years to Phila & Reading RR.! 
at par by annual drawings, in accordance with the amortization ‘ je | i@ase assumed in 1896 by Phiia. & Reading Railway, renta:. 333.000 & taxes’ 
yrinted on the bond in armount ifficient te ‘ t} ej ‘ 
in cients daumraioe dae eae’ be tnaeeun reasencig rod ogee te. WINE HILL & SCHUYLKILL HAVEN RR.—?Prom Schuylkill Haven to 
any year Convertible ety ind oan apes ‘ Ashiand ana Enterprise J 6.72 m.: 2d track, 18.85 m.; total track, 
French bon lj | , e Par Bourse. b . om 1 } 129 Ql n In 1807 rental re duce 4 06% op stock unde w lease for 999 
Principal and inters J. & D.) payable at ‘ of A. I ( years from Jan. 1 1897 to Phila Read Rv Co:2 ni ‘din Feb. and 
26 W Al St p Yor t dedue for y Ey ‘ rome 3% in Aug., %% belng deducte: pe Seen. ant 115. p. 2379.) 
or future, i ry .. MINERAL POINT & NORTHERN RY nd nd Jets, 
vO MOF rest ' t or iV Part ¢ - } , > l ner Poin 1 " Fri 
equa id afr t tion of the t t eds t ' : " . { ‘ , ‘e . ~ , 
the Fre: (5 pp leas . . i HOS Pre Thos. D. Jor ‘ V .-Pres 
that if i ‘ r to Dew 1 1960, the « ‘ nt 1. “Te Cu ? 
com] } Lhit i i tl Comy ! ! ae | » 4 ver 
herent ot veer fi arige MINERAL RANGE RR. CO.—Main line owned, 60 miles: leased lines 


AND r. LOUIS RAILROAD ». (THI Road 





Ads ( MINNEAPOLIS 


‘ ; ’ ‘ . 1a rned— “4 oe Fr i¢ vod ‘ontinywed le 

OFFICE! ( Ver ly ‘ ' cr. fF ne M tr Bed ha AS - j ny by - f M ties 

, ‘ ) oA us, Ta 260 Winthrop, Minn., to Storm Lake.154 
Tut Camb \ | eol Pe ’ Sea.: ¢ vi ge, Mer... I jes Moines to Ruths en, la_._138 ‘ral es a 165 
Fram Vv. i107, )p . } Fookins, Viner ») Leola, 3.D " Trackage 114 
, . onde to Akaska. S. D 1n% 
MIDE AND VALLEY RR. CO.—O nd operates from J} foonai om Athan. t 120 
th | love Arh ve ' rrn4 é , ' VoOrtnwo owa sy 
rie? ? y, | ! j { j (>) ‘ c3 me i) "3 . . I , to I wa Je fa AS ary 
of 306.17 mil | pera tes der | f Rock I t Ar Fo whed and operated Se ee ee 1 638 
Ay DA . tae = ty + eg _ Th f re Les nel , ' ‘ ert Le linn to Mfaniv Junction, 
Wichita & Midland \ RR., A ( to W 51 miles, for | 45 ‘ ’ ; eee aoe 7, Se See Nese ne o 
5 years from July 20 1910, for rt rm Carmine ‘ oi 
ficiency necessary to meet the bos t 1 tax total owned orf RGANIZATION .—Incorporated in lowa June 30 1916 (V. 103. p. 145) 
“ontrolled and operated, 459 mile 73% p. 462, 796.) 8s COL lation of Minn. & St. Louls KR. of Minn. and Iowa (V. 59, 
274° ¥ 1A u > 
" i 7a: ¥ 13, Dp. 1668 and fowsa Central & Weatern Ry per plan of I «b. 

ORGANIZ'N .—In 1913 readjusted without foreclosure, V. 98. p. 554 16. V. 102, p. 522, 529° V. 103. p. 2163: V. 104, p. 2240 . 

STOCK —Aut h . common, $16,000 000; pref., $5,000 000; outstanding | I r Apnotnted—Prat Con ‘ Vv. Hi. Brem- 
$4,006,500 com mand $3,999,250 5% pref. (prin. & div.); par 350. The mer was appointed receiver July 26 1923 by Federal Judge W. F. Booth at 
voting trustees decided to terminate the voting trust on May 10 18.8 Minneart ] ming the ppointment of the receiver, the committee 
The pref stock Is redeemable at par on any div. date after July 1 19l60n 3 | named De ¥ was formed to protect the interest of the st & ref. mtge. 4% 
days’ notice. An Initial div of 24%% on the pref. stock was paid June 1 )-yr. gold bonds and Iowa Central Ry. Ist & ref. M. 4 50-yr. gold ry oe 
1923: same amount pai ; mnuatly to June 1] 1925 On common, ( J s S. Bach fi Bac & Oo.: F. Q. Bro é- 
paid initial dividend of on April 15 1925 |} mond & Co.; Charles Hayden of Hayden, Stone & Co.: De Witt Millhatece 


BONDS.—The first 5s and adjustment M, (income) 5s, issued per plan |! [Reyer & Co 5 wane m. F. Go tz, Sec., 42 Broadway, N. Y., and ng 
V. 96, o. 554, area first and second ilen, respectively, on (1) the entirs n= , 2 : aPUSY LY O., Ne E+, GOPOSIUAryY y. 117, p. 440, 


' * ) ? 

property; (2) the leasehold interest in the Wichita & Midland Valley RR , ‘' Ons ,P ine | ymitt ay ee aE eee ee a nterest of the 
and all the $1,025,000 Ist M_ bonds of the latter and $460,000 of Its $503,300 acl Ce, LVed BM = nittee was f ed to prot ect the interest o le 
common stock: (5 Sebastian County Coal & Mining Co. bonds, $1,241,500, | fumes H! P rina Treen. ‘cit Darmama’ Lome ie ocnas : = Composed 
and ck, $250,000 (bei tal outstanding issue of both securities Roy Harwood. V.-Pres. of Mariners’ Savings 1 4. F. Whitcomb 
owning about 18,500 acres of semi-anthracite coal lands. Of the Ist Jorthwestern Mutual Life Ins. ¢ f Milw. i Ja Lee Low 
$5,000,000 have been issued on ccount ol reure ent of outstandi \ s. of ¢ \ I | nee ¢ S o I) vey 
bonds and other indebts $s and improve it Ke., of the remaining | 99 William St nd d tar Far rs I Prat Tr ( New ¥ “k 
$10,000,000 re served for 85 > of the cost of impts . extens, &c., under V.117 i oe cee. sane 1a i , NEW ork 
careful restrictions Issued, $6,715,000, of which $6,191,000 are out | nO dap tt AR ' lof . Ed 1* ' , 
standing and $524,000 are intreasury. See V. 96, p. 1423, 1489. = : Tw - ah ete 66, CO pe sed of L. | dmund Z er J List an 

The interest on the adjustment M. bonds Is to be pald annually, if earned. | = ’ M , a B M : vith WC. I ol rtson, Sec. 12 s broadway Ne Ww 
The $3.512,500 Series A bonds have priority both as to tien and | ho enimcte Ste Makeeiate ak tide wakdioes avs E,4 sitary, was f wmee 
payinent of interest over the $2,000,000 Series B bonds et, oo oes it ¥ the holders of | 2 st_ conso tge. 5% gold 

For the year ended June 30 1917 3% was earned and paid on Sept. 1 | ,o2- VY yiq 5 31. 2064: V. 120. p. 1583. ams See Ces Sew See 
en Adjustment Mt se. 8 ries A bonds (coupon No. 1,; 4% interest was de . . ~ 120, p. 1583 


clared payable Sept. "18 for the year ended June 30°18 (coupon No. 2), but , oe noe Ps es . a - 19 Sone Fy tare he } FOUR ion of 





game was not made at tl Oct. 2°18 onaccount of funds of comp. be ingunder |, ; 109 i A pl we 
Government control; 3% Interest was declared, payable Sept. 1°19, for year | (see y ose. “tcl ) I i J p . 
ended June 30 19 (coupnon No. 3); 3% was declared for the year ended | e mn & Trunt Co N ¥ . = Vv > n. 204 
June 30 1920. payable Sept. 1 1920 (coupon No. 4); 5% was declared on | “°)? an t } Pp. £004 - 
7 fae tha waar atl ‘ - 7 99 s Saal ' ‘ In De 424 the following mittee was formed for the protection of 
Series A and 5 for the year ¢ ided June 30 1921, paya le sep l the interests of 1 » holder f low Centr t mtg r na li 
5% was declared on Series A and B for the year ended June 1922, pa Seamed ee y2Q. 4 bait ae R Pit AD Dp : it & ars cy AV ATI 1€ 
} ic eorge osevelt oOose Ve cr Sor r I i 
able Sept. 1 1922: 5% was declared on Series A and B for the year ended | ( Oyar eipteeh ge arn aoe ag IS oo ne . : wy sheer aie 
; 7 nap Te : Q92. F . ’ : : os Quarles (Finance Committee vorthwestern Mut ial Life Insurance Co.); 
June 30 1923, payable Sept. 1 1923: 5 was declared on Seris \ an 4 - : tak ation : , : : 
° and ine 20 109 vahle Sant Q9 vO) See y Daniel J lazier (Treas. Hartford Fire Insurance Co R.G. Page (Bank- 
for the year ended June 30 1924, pa i© SCp 1 1924. \ . v U4 ers ‘J st Co vith Halvar Utvi Sec 1 St New York nd Root 
rT. 107 385; V. 109, p. 888; V. » p. 896; V. 113, p P51; V. 115 el ga re daar stir fy por vada! Beata ee aa Frey , 
5) 869.) 1385; V. 1 » Pp vo Bees D ) 113, p. 1251; 115 Clark, Buckner & Howland, Counsel, Bankers Trust Co., New York, 
i nt 2y-b depositary. 
REPORT.—For 1924, gross, $4,535.840; net oper. income, $1,150 8S1; Stackholders’ Committ \ stockholders’ committee has also been formed 
other income. $260,264; int., rentals, &c., $653,588; pref. div., $199,062; | consisting of Pierpont W. Davis, Ch i. n; W. P. Hawley, W. B. Davids. 


bal., sur., $527,294 es sovember and Chas. E re 


18 im, with James McLean, Sec’y, 55 Wall 

For latest earnings, see ‘Railway Earnings Section"’ (issued monthly). |} St., New York, and Marcus L. Bell co insel, 25 Broad St., New York. 

Pres., E. Ingersoll; Sec. & Treas., J. R. K. Delany. Office, Lafay- | The National Citv Bank of New Ye ork, depositary, 55 Wall St., New York. 
ette Building. Philadelphia. V. 120, p. 1455.) 'V.117, p. 554, 1884. 
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A41ISCELLANEOUS COMPANIES Milcs | Date Par Amoi ant Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6 Road | Bonds Value | Outstanding % Payable and daturity Dividends are Payable 
Ainneap St P & S SteM—Com etock 228,00¥).000 ~ ---- $100 $25.206 800 Seetext See text Dec 17 ‘23 > Minn office; checks mall 
Preferred stock 7% non-cum $14,000,000 (see text) ea ane i i2,60% 4°") See text See text Dee 17 23 a y? do do 
Leased line ctfs $12.500.000 auth. .......------ none 100; 11 247.000 4 A & OApr 1 2008 do do 
Minn Sault Ste Maric At lat M gold__.Ce zc *&r* 505 1886 1,001) 8,156 ,UUs 4g J & Jdeu | lye Bank of Montreai, N ¥ 
let Con M gint guar (eo0) ($6,148 000 Ss\Ce.xc*Ar® 3.501 LS8s Lem 63.01 0004 8k 6aeI & JIJuly 1 LYS thank of Montreal, N Y 
lst ref Msfa Ser “A™ $15.000,000 auth. Gc®&r* 3.301 1921 1,000 416 000 68 WW & JJuly 1 1946 Bank of Montreal, N ¥ 
Second mtge $5, 000, 000 go nig lat guar__Ce.ac*&r* 3,301, ls¥y 1 ,Uut 3 au OO) 4¢ 5 & J Jan 1 l¥4y Bank of Montreal, N Y 
Oentral Termin M g red teat-G.ac° «r @ iv OO & 914,000 4g Ww & NiNov 1 itil bk of Mont, N Y & Loo 
Collatersa! trust gold bonds AR RE PY Baze* oa 1921 1 000) 10.1100 000 6% 2M & 8& Sept! 1931 Rank of Moatreal, N 
Collateral trust notes red 102% ee Bac* ---| 1924 |100 &c See text 54% iM & S$ Mar 1 1949 New York 
2-ye pe Re a ere --~-| 1924 1.000 1,500 O00 52g J & D June 27 1926 New York 
Oar trust ser G duc $75,000 a-a (V 103 p 1888).Em.« on 1Yi6 1 «unt 225.000 445 6M & Nid Nov 25-Nov ‘26, sank of Montreal, N ¥ 
do Ser B due $50.000 yriy ........-..---.-- c ancl Seae 1.000 250 O00 5 A & O'To April} 30 | Minneapolis TrCo, Minn 
do Ser. I due $250,000 yriy_....---- Cexxxe ---| 1920 1.000 1.250) 000 78 J & WDTo June l 30 tank of Montreal, N Y¥ 
lo Ser J due $249 000 yriy__.--- Ce. xxx . 121 1.000) 2. 00.000 6+, eM & S \iar i 26to 35 ; do . do 
io Ser K due $118,000 s-a..-...-- xxxc*&r* ewe| 1923 1,000; 1,888,000 5 M & 8 Sept’25-Mar’3s/Dil., Read, N Y; & PeP 





‘sTOC K.—The new consolidated 
stock of §26.009.000 (par $100) 
forthwith $25.792.606, the remainder to be reserved 


company has an 





authorized capita) 
all of one class, of which there was issued 
for future needs. 





DI\y ‘IDS ) "97. "98. "99. "00. ‘OL. "02. "03. "04. '05toJan."10. 
Preferre rt 3% 4% 5 5 5 5 5 5 yearly None 
Csmmor nnn. jo——ilenga lh 5 5 2% 0 since 

tONDS, & Bonds due 1927, Nos. 1101 to 1490, for $500 each, addi 
tional to those abov were agasumed by B&B. ¢ R. & N. (now C. R. 1. & P.) | 

. ' 

First Refunaine méze. of 1X9 is nited to $132.244 00 The mtge is @ 
ist lien on 277 miles of road and on 2 299.500 stock of Railway Trausfer Co | 
of Mir p ! A Hen ip y covered by the ? rian et. & | 
4 er , ' | c Des Moines & Ft. Dodge j 
mtge., Su ct, | ver, to those mortgag Interest e Sept. 1. 192: 
was I V.¢ es PE Naz: ¥.. a | 0: V. &i 

I Ref kext O-ye ed J 1 } 7 
000 
ei) t ‘ / 
“A 4 3 ) ( ) 

_ Rr | ‘ } 
M P } 
cr ' + ‘ ; 
le > r ' 
. j j e | 
‘ ] 
‘ , | 
pubit Of Ss | ! $37 OO0 are reser o retire | 
an e¢) i mnount S15.b61 () r Lif ood | 
| 

’ ! } 

i , ‘ D 1 bond , lan } 
wer of ! ie S$] f focsing Lie 
Ist 6s ($600,000 if V.9 p ) 

I ( & - is, d 
ut \ ) 

I I ] In 5 Md ’ due 

| ‘ il F Nd ’ 

? 

Inters e De ! t vie J ion-Albert Lea t tue 
7 ponds 1 in Ap 14 

Equipment trust +4 Director-General for rolling stock allocatec 
to this company See art nm page 3. 

There wer ” fp l 124 $1,229. 7251 es held by 
National Ry. Service ¢ e$53,075s8 May 20 and Nov. 2 

Government loan, V. 112, p. 1519 

REPORT For 19. 

Cal lar Y r 1 3 1999 192] 
ciTro l . i ~ ‘ 4 121 < 7 
Net ; 1.525.434 ] sf . j 
Ott i yin } i 175 o i io S45 

lotal ne er < 1 &1.939.608 $1.664 ; = f 
Int , onf 1,1 ; SJ ‘, # ) S2 {) a 116 ) 
Hire of eq ) ) i S64 275 f 
Mise 1. dedus 945 61,685 04 l 

Bal e, deficit % 1 § 422 $1,186,002 $1,983,953 

OFFICERS Pres., W. H. Bre er: V.-Pres W. P. Hawley, F. B 
Townsen fb F. Nast Sec., FPF. M. Tompkins; Treas., W. B. David 
New York office, 25 Broad 5 12 p. 2546.) 

MINNEAPOLIS ST. PAUL & AULT STE. MARIE RY.—Mileage 
covere } uy i orteare i | 1) ~4 . } 

VU S.M.&A. Fir fortgage file 
Mi eap Mi to S M Mic! 192.42 
St. I Mint J ~ 
Dres Jet Wi ta ‘ x ‘4 

f ena ae 

e 34.99 
rey } ( \fortoa 

Mi: I lin: >| N. D 948.99 

Gi od, Minn t Né NI 

Thief |! r Falls I to |} ' - 44 

Ford N D.. to D . Ld ). OF 

Drake D., to l Z p D . , 

Pra rie J N 8) to >t | " . > 

Hank oW N. D ] 


7 F 
Bis rck, N. D., to Max, N. D 
Flaxton, N. D to Whitet M 
Fairmount, N. D., to G 5. D > 
Ege nd, N D to Ar j ( N 8) 
Brooten, Minn., to Dulut Minn 
Moose Lake, Minn., to Plummer, Minr e l 
Lawler Jct., Minn., to Cuyuna, Minn... a ‘ 3 
Cuyuna, Minn., to Ke edy Mine, Minn_. 
R Jet., Minr to R rtor finn 
Ironto Loop, Minn ma NN. FP. CORBOCHONS. .cccccece 
Iron Hub Jct Minn., to Hoch Mine ‘ 
Columbia Heights Jct M to Nilo Jet Minn 
Summit Jct., Wis., to Boylston Jct., Wis_............. } 

Dock Line, V 


Superior Ore 





| 
| 
! 

Soo 1s! Consol. Mortgaaes Miles 
Barron, Wis., to Ridgeland, Wie. .<.cccccccccccs ‘ 18.52 
Cameron, Wis., to Reserve, Wis er sie = 41.45 
tex, Mich., to Meades Quarry, Mich a" 11.88 
Ripid River, Mich., to Eben Jct., Mich ; ; i 30.54 
(31 istone Coal Docks, Mich l t 
Wisconsin Jct Wis., to Winnebago Jct., Wis . 118.74 
Nort Wye, Wis., to Appleton, Wis : 1.07 
Wester Jet., Wis., to Western Siding, Wis 10.75 
Hi Wi to Camp No Wis 5.42 
spur fo eer _ soa * ~ ; o 

2.771.391 
Thief River Falls, Minn., to Goodrich, Minn 18.67 
Owned but not operated) 0) ie w= 2h BOO 
2 3.61 
3,298 56 
Soo & Atl. Mtge.—Ist Hen on 504.95 
! ( o It 1 nad Jad lie 4. ile 
i ; l 1 
) } vd 4t 1.9 5 

j ) ot 3 1.6,4,0C0 
) i ol! ) ] 

t ‘ A co mi ls <s of Min a Marie & Atl 
J i ‘ } ) - wu V j ~ 

f W ent. ¢ 5 affording a 
‘ ? | ] ‘ ) j pry GOOG 
S11 1 vy) 4 leased | cr have Db ! ed Ww u secured 
pref. stock, 3 for $. V < ) iJ 4 O%& >». 1668 
1 $58] ‘ 
‘ ! ) mn to 
’ ! \ vert The 
tt ; 1 bur m4 ( { ‘ ‘ tVii ) en depo ited 

i f ae \ a ». | 

j ‘ itral Terminal ity réanized to Jii, on Apr. 1 1914 opened a 

('h terrmoiual See BOUNUS Delo vy. 9. D 1463. 1387, S71, 

. V.9 p. 7414 

in A i? ] cquired the prop if } in & No V. 

i 1.5. 

STOC Canadian Pacific on Dec. 31 1921 owned $12,723,500 common 

in 4 si) referred Preferred stock has ref f st lends 
i surplus earning rer om] 3 a ' t fun if 
‘ {from any if 1 the f{ t 7 ) ir woes to the 
i a to th umn i dividends 
from th purce I t in ¢ ial p ym both f. and com, 
IVIDENDS.— 13. "04. “OS. "Ot ). 1910 to "21. °22-'23. 

ym mMor 2 2 4 H 4 i 6 6 yearly text 
A d jend of 3 de red p j 15 1922 tp ient of 
th ‘ ioined th U Baa lt f [ ) following 
' ‘ 0” 0 old iva if pref 
and common stockholders. In Dee, 1922 the directors declared 2% pay- 
able De« 25 1922. th payment also beir ‘ nned inother suit brought 
ny the sre ) tills See V 116, p 4 In 1 19245 a decision 

was rendered in favor of the director V. 116, p. 2129; V. 115. p. 869, 

wu 4 ‘ L280 (on ©) ) ithe f >. Sip i@¢ Court denied 

an appe the suit (‘go re \ Lhd » 1775 On Deer 17 1923 paid 

i on both tae Commo il I ! i t i 

BONDS (an Pac. guarantees 4% int. on all old bonds as venting toa 
re tion of int. to 4 ilso on 4 cor Is of ISSS tnoton 5s consols 

See \ 50, p 184; V. dl, p. 239 AJl but 84,000 Minn. S. S. M. & Atl. 

0 sand pract ly all other i ‘ sented \bstract of Minn. Sault 

. Vf { niic mites V.4 p. 243; Can. PP hk Co. on Dee. 31 

1924 owned $3.9 OO of tk Mu. St. P. & S. Ste M. Ist 4s ' ( idated 

= of IS8S ract V. 47, p. 142 for $21.00 300 miles 

suff t of t to t prio 3) and for $29,000 per mile 

mm a ns ) imo t however, restricted to three 
times t v.94 1; V.73 185; V. 78, p. 820; V 1, p. 1332; 

V8 951; V. 87, D ] 4; V. 89, p. 779; V. 91 1026: V. 95, p. 

544 at 131 ) ‘ 7, 10s, 2 * Vs 200, O52 ) As to 
2d 4s V. 68 1.4461, 946 il ». 815; V. 85, p. 1646: V 6, p. LOSSY. 

The (‘entral T iinal t M. 30-year gold 48 ($20,000,000) auth ire se- 
ecired unde \ re. With Central 1 ninal R mn Ohicago terminals 
of Minn. St. | 3. M. and Can. Pac. system Mnes. They are subject 
to call on t t e bets ng Nov 1 1916 as a whole at 105 acd 
nust be ca yt b ing Nov. 1 1916,at 102% bya sinking fund suf- 

Ac t to tire 1 it or before maturity if not purchasanle a8 Tre 

$ ‘yb io 7 renrecent . eatn al at lea to their per 

‘ +? r ider b s for not ex eding 80°, of cost of exten- 

6 ’ nprovements; in sinking fund Dec. 31 1924, 31,486,000. V.93, 14 






The 310, 
secured by. 











Series ‘A.’ 














The ref r¢ 11! prior bond Issues of the company, at the amount 
OW tstanding, $74,647.00 It authorizes the issue of bonds in series, 
with t rate and maturity fixed for each series at the time of issue, 
Th . rized i i s limited so that the amount at any one time out- 
tand ether with all outstanding prior mortgage obligations defined 
inth ; shall never exceed three times the outstanding capital stock. 
An a inking fund, payable July 1 1922, and on July 1 in each year 
the frer of 1% f the Series “A’’ bonds from time to time outstandin 
in the hand ft public, will purchase bonds at not exceeding par an 
nt t 14, p. 1180 


100 000 64% collateral trust gold bonds due Sept. 1 1931 are 


ple ige of 312.500,000 25-year Ist ref. mtge. 6% gold bonds, 
“M1 3, p. 1156. 
r “Histor 
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NEW YORK CENTRAL LINES 
1925 


Trackage is shown by dotted lines thus: eeeceecseee 
Lines under construction by dashes thus:«==0—_0m<9§$§£. 
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MAP SHOWING 


MISSOURI-KANSAS-TEXAS LINES 


Houston to Galveston Line owned jointly 
by Missouri-Kansas- Texas R,R, and 
International-Great NorthernRailroad. 
Line Hannibal to Moberly leased to and 
operated by Wabash Railroad. 


eee | Trackage Rights. 
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4D COMPANIES 





Miles Date Par 


Amount Rate When Last Dividend Places Where Inieresi and 











} 7 
[For abbreviations, &c., see notes on page 6) RoaGc Bonds Value Outstanding % Payable and Maturtty Dividends are Payabie 
| — ; ‘ 929 ~—t&.* ‘ ° e9 97 P 
Sinngente Transf Ist M gcall 102% 1922s8f«c &r* oda. eae $1,000 $2,273 0M 5@ F & A Aug 11946 N Y and St Paul 
Miss Cent—Ist M $10,0().000 g gu red (text). _@.xe 144 1909 500 &&« 3.275.600 56e¢ J & JI July 11949 NY, Salawas Fish &Co 
Mo&lll Br & Belt—S:CM & StL Bist Mredg Sst.zc* 3.34 190! 1,000 716.250 4¢ J & J Jan 11961 St Lou's Union Trust Oc 
Consolidated mortgage $2.54) (KM!) authorized g_. *X 3.34 1904 1,00 709.000 4¢ J & jJJan 11951 do 
Missouri-Minois RR—Stock §$1.800,000_..-..-.-- att : 100 oe fee i 
irst mtge bonds > 1921 492.000 7 F & AF ‘rust & 8 Bk, Chie 
a aes ecanacessenese = Bas lecadtuan 92 eb. 9: 
Missouri-Kansas- le sas RR. Co.— 15 1931 First Trust & 8 seimaas 
C 7 stock 2.500.000 shares auth... .. 2. - a eee None 86.7553! 
Pref (a&d) stock Ser A , cum aft Jan 1 ‘28 ree 7 11¢ pA 24 265 400 See ‘text ; Q I “IM MUM Rn 
z raft Ja q | ae 2 x —t} ry 1 1925 1% oa 
Prior lien mtze b pads Series A redd 105 ..--7--- Cez* wanl Reon 100 &c| £6 617 929 5 J é JJau tt t¥o2 . New York Dien ac pic ba 
do do Series B red | eS e: Cez s cost Sean 100 &e« 11.4193 250 + J & JiJan 1 1962 | do 

_ do do Senes ( red 102 .Cezc* aeet Laan 100 Ke) 12,894,570 6 I JiJan 1 19%2 | do 
Convert adjust mtge bonds Series ‘ red 100. Colze* om 1922 100 &e §5.809.664 58 J & jJsJan_ 1 1967 Oct. 1 "24 paid 24% 

Equipt trust notes due $84,100. ann........----.- eaal 3000 lssnnsewe 841.000 6 J & J15 To Jan 15 1935 oe: 
Race ON Mide Oo tht BM. .<.6<scccccocsee _-c*ar* wn-| 192: 00 &« 170,000 4 PRK. Raa see piace 
Bonds remaining unerchiar wed: ‘. ” on : : $% . . S - _— . 1983 PeeEreses ett ede tea 

First mortgage zold bonds Usz 1,377) 1890 500 &e, 30,716.000 ig JT & Dik N 
: riage o t ie it Gh ins a a E é 30, 4 ‘ ine 1 1990 6 Broady w 
Kansas City & Paciticist M gold assumed... Fr.cx* 27) 1890 | 1,000 166.000 4 Z * & Aj\Aug 11990 . c ut — _ Sa 
M K & Okla Ist M $3,.468.000 g assumed..__Ce.xc* 247, 1902 | 1,000 443.000 58 N ? Y May 942 | 
} £ ) & N|May 1 1942 do do 
Dallas & Waco Ist M $20,000 p mg gu p &i_ Ce.xxc* 68, 1890 1,000 142.000 5s M & N'Nov 1 1940 do do 
Boonv Bridge lst M gsfd V. 73, vp. 494. Ce.zc*&r ocal “een 1,000 10,000 4g M & N'Nov 1 1951 do do 
| 

| 

| 
REPORT For 1924, in V. 120, p (96. shower , ‘he incorporation in Missouri of the above company. The line extends 

' Ps 1924 2 1925. 1922 from Salem ! southwest to Kellogg, and from 8t. Genevieve, Mo., 
Total operating revenue____.--- $28.724.694 $28,957,095 $28 266.910 outhwest to Bismarck, a distance of 127 miles. with a branch from Collins 
Net operating revenue- 7.463.391 7.067.991 6.489.040 | Nil., south to Chester, 1] miles. For 1924 gross, $1,157,1°7° net oper. 
Railway tax accrua 1.974.515 1.838.311 2.129.705 | income. $215 019; other income, $5,072; int., rentals, &c., $59. 695; bal. 
Uncollectible railway r ‘ i 10 sf) 17.315 7 .O02 sur., $161 296. ; , 
tailway operating income 5.478.639 5.212.365 4.352.344 
Non-operating income BOS .924 1.509.963 1.549.707 MISSOL RI KANSAS TEXAS RR. CO. (See Map) At midnight 
Deductio 5.443.121 >, 480.899 ,.402 99 Mar aL L425 this vole over the operation of the lines of the Missourl 
refer 1126 rr K-vns . | isR ( reranization plan helow Operates a tine 
Common dividen 1.00% } 1.008 ith northern terminals at St. Louis, Kansas City and Junction City, 

! exter riz mtn lv a ’ the Oklahoma and the Tex cotton 

Balan surp S14 1 o79afs 13.362 tt ticle i rat Galveston, on the Gulf of Mexico, and to San Antonio, 

For | earoin 4 v i ss i ! ied } hily — wou OS : 

Subeta ily the ntire am ’ oo tivs f the Wi nain (% ra \f-N-T RR.Co i) ed (1726 Vf .'|M-K-T RR.Co.of Texr.Owned (868 m.) 
are valid to the SOM) ’ nan [» arnt ti ‘j » its it rir I Jet t Lau to Red I er 629! Red Riv. to Houston, vin Ft. W S57 

Ch nan | Por , > sh | , G \\ Wi ¢ tan phye . To to} Jet > Denison to Hillshb via Dallas 72 
Sec., W. R. Hart ii. Bender; ¢ D. J. Bon Mor} KK. ' »P Kan 94) Whitesboro & Henrietta - 87 
M rent $ } 1 to Cit 205 thville to San Antonio. 7 O8 

a iCitv to P ) Kan 156) Oth branches 154 

MINNESOTA TRANSFER RY '’rnf road > 1 4 . } ‘ j ff i Te La 7 
ten p P ny » ‘ ‘ d) ! \\ ) vo. ( t oh) 
ey (w 10 Olkla ta Falls I 18 
V ip 4 ) $ 4 ; 4 ( 15 ther lin 19 
Nor >) age . 

Qu! “MM ted D 1 1924 160 

and « Rock bats . a ; s new st :. 8 O 

ne i I ! 5 

ein j j j I: ! j / r | \ 1] " ) 1 ’ Pras 

qe '? i 

>v ; ’ ) | ve me many 
< ‘ '* - 

MINNIE OTA WEST RN RR 1 r) Ya '! - Pg o- ui Pye _— rT 

( ‘ vy ¥ , ‘ 1 

MISSIS AN RAIL l » 2 : ; ° 

} ‘ ’ ' j n Ww d ed 

att IPPICE* ae) ‘) ‘ i i \ t p Os le of 1 id, \ 115 Pp. 2794 
of I! , ) », p (Zl 
ra h j 7 l 7 ew cormpany authorized the f Nowing securities 
Sto oe , . | j Thon | lien port r( yond iT mited to 
pa . { t 1] | P | | \ , t ‘ t f mry } ") t i mm tirne outstanding. 
Birt j sein i ‘ omit 1¢@ to 

Bonds Ist M. bond ated Jul 1 19009, Itm if ! OOO. are lea . 0 = 1, Oe ated im 
able at $25,000 p.m , . ull b for year ine | es ~er of trust to Central Untos 
fund of $49,209: also a an tire | e at same f{ Retired by i Co. of ee ' id D a i f tr ~ gegen 
og ee + $950.4 1 ne <4 . es 2 xs Ga ¢ , © inw out t ll or sub. 
v ars D ! , j hee ii ma 1 ' i i! om) ! t t it Is nd 

l ot ; t nel ! ronal ") in the plan and 

REPORT.—For 1923, in \ ©. ay howed Gs , yet ual , . lich 1 . . | the new 

Cols ‘ Sheen Net sfter une Int. & Balance } i . »> th } " 1] j or | mpert of like char- 
Y Earnings. 7 :. Income. Sink. Fd urplu | ry ste } ) of j it anv time 
1923 $1,796,191 07% 2758 a7 |S 7 . ject to ¢ ns or purchase 

c- == - _~ , ' ’ t} or } } lin rat maturing or 
1922. 2 B54 @ 5°22 ) RQ 4 110 f > ~o . J : ; - mn : : ing on the 

- ‘ 4 i“  « t ite nd " ‘ ‘ mv bem le re eon rie i whole or 

For latest earnings Rai 1y Earnings Section ssued monthly). in part att m not lat premium ; heor jon 

Pres.. F. L. veck: Sec., G. F. Royce: Treas., E. 8S. Peck: Gen. Mer privileges may be rmined by the tors at the time of issue. 

... & { \ er Lad ( E ‘yf e [Tat re 1 ' ! 
agents, Green, | & Ar yn, | broad w N.Y V. 118, p. 2700.) | Cur tire Adjustment Mortgage Gold Bond The tment mortgage 
: ', ' i to 1 total auth ( pur $100,000 000 at any 

MISSISSIPPI RIVER & BONNE TERRE RY yns Riverside, Mo. | one time outstanding They are se i by mortgage and deed of trust 
on Missi sit pi rive r, to Do n ) 1.46 les, with branches, 17.443 m to Irving Bank-Columbi rust Co na homas S MIoffitt as trustees, 
also ) ade il 3 of sic ~ tr acks; total tracks 94.64 miles. Tentative | on the operties embraced in th r lien mor ( ii from time to 
valuation, 3, p. 105s. tir “rT , thjiect thereto "h ljustrnent mortgage is subject to 

Z ; l the or ien mortgage Lon } interest 1 | iunually or semi- 
STOC to ut! ( t .. 2 WO ) yar S10 | stocl j "4 j 
wan re <.—S Se ne, ) 0) P. 100 All El ans t such r not exceeding 7 er annum as may from time to 
xcep lirectors’ shar: hl 0 s 1G00 to time e deter ied by the directors at the time of issue, but required to 
1 q ) 11 1 ) 1 ; e 1 ‘ ) % | : - , 
ice. 6 b; D Mell, « ’ LZ, & ] | ) LVilbe-2Z, 6 > ea j rior to the m ritv of the princi i, only out of the net income 
- 1924 > | of t 7 . . fing th , , t mortenge The interest 
i i i i i 

BONDS The rer lon April 1 1925 l of it Ist mtae | ‘ } tive from and after Jan. 1 1925, but ae rmulations of interest 

20-3 ar 5 goid bo Ojet ] t 105 a i int t : s! ’ 1 t mn orem 1} At the mat irit ot n prineip 1, all arrears of 

‘ if tl hae | te t i ef payat if Dear Srnay ae | slat {in separate 

EARNINGS.—For calendar yea | s maturing on the neo ff t dates, and any ser nay be made 

Net Op. Inc. Other Ine Charges D fends Balance. | : vn ; 4 P + 7 “e f one an st “ ~s yo 4 

1924 . 7. ) = f ; S4) . O00 s 14 3 ecvor ' a8 The bonds of iny 

1923 1 a. 3 . : i rtj to ed st t such rate or rates, in 

L925 AY : ; . ‘ ire ) i during h ! is a8 Shall be 
vee elew ‘ 14,529 i 109 jef.t : : : L 

1921 -- 197.185 ‘ 7 4 704 . 0 j 1.23 Jom ” , 

Pres., Clinton H. Crane: Ist V.-P., E . Smith; 2d V -P., F. J. Thomure lhe tr t mortgare bonds. Series A 5 ire redeemable in whole 
Treas & Sec., F. | Dearing N y offic “oo W | sf \ ] ) t t r ] t est co ert et r to Jan. 1 1932 
p. 699 . k Series A 7 it the ra of ten sh s for each $1,000 
; MISSOI RI & ILL INOIS B RIDGE % BELT RR fas subl — i A hn stment of interest nd di ends 

ridge 2 1) feet long th NI is Ippl River at Alton lil » 34 . 71" . ' ' 
mites of road Owned by ¢ ( C. & st. Le s, Lo ‘ke =a P Stock The preferred stock is authorized to the amount of 
Chicago Peoria & St. Louis, Baltimore & Ohio, M souril Pacif Wabash’ | $200,000.000, divided into 2,000,000 shares of the par value of $100 each. 
Chicago Rock Island f ( » & Eastern Illinois Liss j ei ed stock m be ed series Kach rics Shall carry divi- 
Kar -"l'¢ Ss ar i PP tsburgh, Cin ati Ch ro A —t I ) Ss I's i Ri h rate u t exces s per an! I I ‘? be determ ned 
jew ; operate n 19 — a ai te a 4 , ctor ‘ y be made re leer le in whole or in 
st. Lt tRR \ ) pp. 1642. 681: V. 103. p. 215¢ S : ) on Such Ver o ich notice id at such premium, if any, aS may 
000: outst » ¢ “) For 24: gross. $84.05 et operating ‘ ea | the directors and ) Stated in the certificates thereof. 
coon $32 598: 0 $35 370): int st @=0 — " : - | D . 1 be eur tl e fron sa tts Jan 1 1928 ~d later oe 
9.184: balance, d €2% P Hen: filler: S & Tre Ww, FL] Inth ent of an} - a oF See SP. eee ee 
Ben lor Railway Exchange B St. Le \ 03. 1 156 t tary, the holders of the preferred stock shall be entitled to 
i : 4 a, Pe oho full out of the assets of the company $100 per share of their 

MISSOL Ri Itt INOIS RR.—This company acquired the railroad stock and all arrears in cumulative dividends, before any amount shall be 
formerly ownet operate 1 by Illinois Southern Ry., which was foreclosed d out of i assets to the he der of the common stock, but they shall 
Sept 15 1920 +t 4 p 144 the purchaser ibsequer tly having contracted not be « t | to an a r or fur er stribution of assets ’rovision is 
with St Jose b Lead Co., Pi burgh Plate Glass Co American Smelting | to be made thatno vddit onal mortgage is to be put on the property becomin 

P g property g 
& Refining C 0.. Desloge Consolidated Lead Co.. and National Lead Co vested in the new company pursuant to the plan except with the consent of 
to convey the property upon payment of $910,000 to him by them, to a | the holders of a majority of such part of the preferred stock at the time 
corpor: ition to be organized by them. Thereupon these companies caused ' outstanding. 
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RAILROAD COMPANIES 


{For abbreriations, see notes on page 6) 
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Amount Rate When Last Diridend Places Where Interest ana 
Jutstandine % Payable and Maturtiy Dirtiends are Payable 





beakakidlal etnih datesdku:ah ated dx pane $1990 $3.000.000 __- 


me & N Ark R y—Stock 
Sintsast ccciicee.co—  -- © 
Oommon etock (auth $200,000 000) _- 
Pref stock 5% convert cum 1918 call 107% 
First & Kef Mtge gold 


rao! 


-_ 


= 


Equip trust certfs Ser 
Gen M $5% .000 000 « Cali par aft 


‘ipation ctfs red 


Pacific KK of A endl: ist M ext in |%S87 gold 
Second mtge ext tp 18591] In gold 
First mtge St Louis real estate ext in 1892 gold_x 
First mtge Caron 


Verdinrie Vali inagep @ w 

2) Former St. Louts Iron Mt ‘ : 
Gen Oons & L'd Gr't Mtge ($45,000,000) g Ba_ze® 
Unifying & Refund M gold $40,000 000. 7 
River & Gulf Dive let M $50,000,000 g_ Ba .xrc*&r* 
Little hock & Hot Sp W ist Mg. assumed. __SStxxx 


ND 


Name of Company— 
M issouri-Kansas-Texas RR. 


Texas Central RR. preferred stock 


“alls & Northwestern 


wo 


Missouri Kansas & T 
San Antonio Belt & Te 
Joplin Union Depot Co 
Association of St 
Iliniois Bridge 


Ilouston & Henderson 
Bonds of ole d ¢ ‘ompany ge omy (See table at head « of - we). —The M. 


DIVIDENDS An Initial dividend of 14 


% ¢ on the ) erate rred ‘‘A‘' 
same amount paid May 1 1925 


Average mileage operated 
Operating Revenue 


Total operating revemue 


Maintenance o 
Maintenance of equipment 
Traffic expenses 
Transportation expemser 
Miscellaneous operations 
General expenses 
Transportation for investment 


Way ami structures 


ePpns pee 





Total operating expenses 
Net operating revenue 


: railway revenue 


Total operating ineeme 


Fixed interest charges 
Interest on adjustment honds 


tomtcou 


* latest earnings, see - 


charge of traffic, St Louis; Ww M ohn vice 


, General Counsel, 


MISSOURI! & NORTH ARKANSAS RY. CO. 
A ; 57 ’ \ 


661,973 def461,77 


For latest earnings, see "Railway Earnings Section" (issued monthly). 


MISSOU RI PACIF IC RR. co. paren an imp ortant system extend- 
City, Mo.., and also to Tex arkana, . Lake Cc haries. La.. 
Owns 6,835 miles of first main track, of which 6,820 miles are 
1,439 m.! Colorado 
2,213 m.| Illinois 
349 m.| Arkansas 


~-152 m.| Louisiana 














3,500,000 6 A & O 1937 St Louis Un Tr Co, St L 
Oe a ee 
Me TLE coscdsunlona SR PEER PO eae OA Me eae HRS Sear 
590 &« 17,549,500 tg F & A FPeb 1 1965 Oo's office,120 Bway NY 
&e 9 044.000 5a F & A'Aug 1 1926 do do 
Re 3 190 NN ” P & A\Peh 1 1040 doa da 
25,000,009 6¢ M & N|May 1 1955 do do 
6921 RAN fe 1 & <JITetan 151995 Guaranty Trust Co, N Y 
) ] 683 ,.000 6% F & A To Feb 1 1936 do do 
Zeon 5 M& Nita Nev scm Co's office, 1L2OBway NY 
’ ’ z ‘Mi af Mn No 1 1G ‘ “vw ‘ > 
) 8,820,009 5 M & S To Mar11940 New York 
Ki shu sme 42 M & &\Mar i i074 Oo s office, 1L2OBway NY 
12.0900.09 52 J & dJituly 1 1927 
see text d & D June 1 1939 
10,000 3,000,000 2 M& S Marl 1930 New York 
1.000 6.996.000 18 PF & AlAug 1 1948 Co's office, 120 Bway NY 
1.900 2,573 .006 KE J & JiJuly 11938 do do 
AC 800 000 58a M & Ni May! 1938 do do 
237 506 44% ¢A & Oct 1 1938 do do 
1,000 3.828.000 4 M & N July 1 1938 do do 
1,000 806 000 5a %M & 8 Marl 1926 Co's office,120 Bway NY 
1,000 42.874 000 52 A & OApr 11931 Co's office, 120Bway, NY 
1.000 30,551 .000 4g J & JJuly 11929 a do 
34.545 (HW) 4g M & N Mayl 1943 Oo office, 120) Bway .NY¥ 
1,000 1,140,000 4g J & JdJuly 1 1939 St Louis Union Tr Co 
\Iso has ser] ne ind trackage rizhnts atywrevating 517 miles, making 
the total miles of main track Lig ot 3 1924, 7.357: total miles of all track 
operate!, 9.919 The trackage includes 193 miles of Texas Pacific Ry. in 


Louisiana, affording entrance to New Orleans 


OUKGANILZATION.—Ineorp. tp Missourl March 5 1917 and about June l 
succeeded to the properties of Mo. Pac. Ry. and its subsidiary, tbe St. Louls 
iron Mt., foreclosed per plan in V_191_ p. 130: V. 103. p. 406, 493. 579; 
¥.194.p.*63,1899. (AstoK © &N W RR. see V 104. p. 1591, 2010.) 

Under the terms of a reorganization plan for the Denver & Rio Grande 
Western RR., the Missouri Pacific acquire1 from the Western Pacific RR. 
| Corp. for $9.000.000 one-half of the common stock of the new company 

150,000 shares). For details of plan. see Denver & Rio Grande Western 
RR The company also owned on Dec. 31 1924 $948,800 of the preferred 
stock of the Denver & Rio Granie Western RR. Also owned Dec. 31 

924. 310.000 000 common stock, $.5.704 0000 pref. stock and $4,440,583 
notes of the Texas & Pacific Ry. The pref. stock is pledged as part se 
urity for the unifying & ref. mtge. 4s of the former St. Louis lron Mountain 
& Southern Ry. Co 

The company also owns 113.167 shares of the outstan‘ling 150.000 shares 
of stock of New Orleans Texas & Mexico Ry. In April 1925 offered to 
purchase additional shares of stock at $120 per share, payable in Missouri 
Pacific RR. 15-year 7% sinking fund notes, at face value, with adjustment 
of accrued interest and dividends. V. 120, p. 1744. 


OLD BONDs. ALL ISSUES.—-See tasue of June 26 1915 Remnants 
of toree old hood tssues lacluded to plan of reorganization are etill heing ex- 
‘hanged under terms of plan, viz., Central Branch Ry. Ist 4s and Lexing- 
ton Div. Ss and Central Branch Un. Pac. Ist Mtge. 4s V. 105, p. 498. 

STOCK 1) Conrertible 5° Pref. Stock (p. & ad Cumulative from 
June 30 1918. Convertible at holders oF} ion at par into common stock at 
par ibject to adjustme nt of divi len Is illable by company as an entire 
j ie at LOT ind dividend, subject to conversion privileze. Ful) voting 
power \uthori: et, $100.000,000; issue lt, $71,800,100. 

2) Common Stock, authorized, $200,000,000; issued, $82,839,500. 


BON Ds—Ftrs: & Ref) Mige. Bonis-—Toval tasue inciuding amount ’ 
reserved for refunding, Improvements extensions, &c  unoder restrictions 
is limited (except with further consent of « majority tn amount of the stock 
holders) vo $450.000,000 and further limited s0 that tne total at any time 
including amounts reserved for cefuading boods and equipment trusts® 
Lowether agvreeating $135.945.500 to June 1917. exclusive of the equipment 
trusts maturing prior to July | 1918. which were provided for under plan), 
shall never exceed three times the capital atock at the time outstanding, 
nor shal! tissues above $459,000,000 exceed 80% of the expenditures for im- 
provernents and additions 

First main track upon which First & Ref. M. ts a first Hien, 4,299 miles; 
2d lien, 1.712 miles; 3d lien, 1.438 miles: 4th lien, 286 miles: total 6,734 


mite ind all mileage hereafter built or purchased with these bonds 

Series A," “C"' and “D" bonds are reieemable as shown in table at head 
of page Series ‘kK’ bonds are redeemable as a whole only on any interest 
date on or before May | 1940 at 107% ani interest, or on any interest date 
thereafter at par and interest, plus a premium of 4% % for each six months 
hetween the relemption date and the date of maturity. upon not less than 
90 days’ notice. Proceeds of the Series “‘E’' bonds willbe used to provide 
company with the necessary fun is for the re lempti yn of $9,044,000 first & 
ref. mtve. bond ri ? which have heen callei for re lemption on 
Aug. 1 1925, to reimburse the company for capital expen titures already 
mace and to provide funds for additional capital expen.uitures V.120,p. 
2008, 

(2) General Mortgage = nits Total thorized, $54." 0,000) to bear 4% 
jot and mature i975 ut fedeemabio a3 4 whole (Hul not ip part) at par 
and int ou aod afler Mace bi 1921 A juntor vee upoe ail property at any 
i Virst and Refunding orty 


$51.3 BOON were Iss = to the Reorcanization tpn wers tp 1917 for dis- 
tribution under Plan and Agreement of Reorganiztion of the Missourl Pa- 
cific Ky. Co. and St. Louis lron Mountain & Southern Ky. Co. 

tqguipment trusts issued to Director-General for wit stock allocated 


to this company = irticleon page 3 and V. 114, p. 410 118. p. 3197 

Equipment trust certificates, Series ''B."" V. 117, p. ase: Series °C 
V. 119, p. 2064; Seri i. Wuboo. Oe Gar 

Government loan, V. 111, p. 792, 1566, 2229: V. 112. p. 372. 

VOTES  y 5% =€Cured gold notes of 1924 are redeemable as a whole 
only on 60 days notice on July 11925. or on any int. date thereafter, upon 
payment ot the prir pal amount of the notes and accrued interest, with a 
premium of 4 of ich principal amount for each six: onths from the date 
of redemption to J y 1 1927 he notes are to be secured by the deposit 
ind plecue tna tr tee of $15,500,000 Ist & ref. mtge. 6° gold bonds, 

les “DD due Feb. 1 1949 V. 118, p. 3197 

The $3,000,000 6 secured gold notes, due March 1 1930, participation 
cer icates of Chatham & Phenix Natior Bank. New York, sant ee 
represent shares in a promissory note of the Missouri Pacific RR. of the 
principal amount of $3,000,000 dated Aug. 18 1921 lue Mare h 1 1930, 
b ring int it the rat oro per annur i i; secure » pledge of 24 000 ,- 
OOO Ist & ref. mtg % vyold bonds, Seris D."’ due Feb. 1 19 

The note and the « iteral securing the same will be held by the trustee 
for the bens efi t of certificate holders under a trust agreement, dated March 2 
1925, providing that if part of the deposited note is called for redemption, 
the trust “ ( corresponding } r 1ount of certificates by lot 
for redemption at par. The railroad nm redeem the note in whole or in 
part on any int. date Whe er a part of the note is redeemed, a pro 
rata amount of the pledged collateral must be released to the railroad 
ompan \ 12 p. LOST 

The l5-year 7 . : fund notes ied in exchange nm stock of 
New Orleans Texas & Mexico Ry ire secured by pledge of all stock of 
N.O. Tex. & Mex. R required through the issue of notes The indenture 
provides for as ig i beginning Sept. 1 1925 in the amount of $1,200,- 
100 per annum, such amount to be pr yr ed in case less than 


S18.000 000°0f notes ar s } \ j ! 1/44 











May, 1 


1925. | 
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= RAILROAD COMPANIES Miles Date Par Amount Rate When 
[For abbreviations, &c., see nutes on page 6} Road Bonds Value Outstanding % Payable and Maturity Dividends Are Payable 
| 
t 
Mobile & Rirmingham RR— Pref stock ($900,000) _ $100 $100 Ov 4 JI 4 july 1 1925 2% \JPMorgan&Co,NY,&Lop 

Prior iien gold $600,004). . as vires 150 SYS (200, LUO 600 00K 5g J & J July 1 1945 JP a ee & Co, NY 

First mortgage $1.200,000- eT eee 150) 1895 |200, 1000 1,200 OOF 4 J & Tiijwly 11945 do do 
Mobile & Ohio —Stock____ ge ee a | 100) 6,016,800 Seetext J & D Dec 30'24 3\Mobile, Ala. 

First M Mobile to Columbus (principal gold) ._F.2 472, 1879 500 &c 7,000 ,00% 6 J & Wb) Deo 1 ly27 Farmers L & Tr Co, N ¥ 

First M exten Colur nbus to Catro & branch Z F.z 525 1883 1,000 1,000 ,OO4 6¢ Q—I July 1 1927 0 do 

General mtge for $10.500,000 ‘now gold) s ¢_F zc 925 888 | 500 &c 9,471,000 4g M & 3S Sept 11938 | Hanover Nat Bank, N Y 

Montgom Div ist M 34 ,000,000 g(V66.p 1045 Ce ° 18 }897 | 1.000 4,000,000 5¢ 'F & A'\Feb 1 1947 do do 

Mobile & B Sh ist M $200,000 assumed gola_F 2c® 46h i809 | BOO &e 200,000) 5¢ IM & NiMay 11949 ‘First Nat Bk, Mobile, Als 

M & O St Louls Div M $3.000.000g red 102% “oe l 1913 1,000 = 2,500,000 S54 \J & WD Dee 1 1927 ‘Hanover Nat Bk, 

St Louls & Cairo Ist M gol” assumed 139 ISSA HOO &e 4.007) Onn 4$@ |J & IJIiJan 1 1931 Farmers Loan & Tr, “ y 

Equip tr Ser’ J ‘due s-a $47 000 Dec $48. 000 J° ne Ge aia 1 aan 95 000 4% J & D Dee ’25-Jnne'2h Central Un TF Co, N ¥ 

0 Govt) due $40.500 annually... . 1920 1.000 405 000 6 J & JitToJan d5 1935 Guaranty Trust C o _N Y 
do Gue 326.000 annually... cc csccceccsee }922 1.000 288.000 6 J & J July b 295 to ‘32; Amer Loco Co, N Y 
do om *T,” due Sh4.000 6 B..<- ~<ceece Ce y 1923 1.000 1 384 00 52 \iM & 8 Sept’ 25-M: ir "38 Central Un Trc o, NY 
do Series ““M* due $112,000 ann Ce.c* 2 1924 1.900 1.566.000 sa I & J\To Jan 11939 |New York 
do Series *"N™' due $55.090 s-a Ce.c* 1924 1.900 1.595.000 444 |M & N Nov '25-Nov'30\New York 
Mobile Terminal & Ry—Sce Ala Tenn & Nor Ry 
Mohawk & Malone—See New York Cent& i RRR 
Monongahela Ry—ist & Ref. M. $15.000,.000 gUPi : 1917 1,000 5,000,000 4K%e3J & JJan. 1 1967 ne ee Pare aN eS 

Monongshela RR let M $1.6090.000 joint guar... k 7; 1902 | 1 inh) 1.071 ,000 3% eA & O Uct | 1942 Tree. office, Pittst, Pa 
Monongahela Southern RR—See U 8 Steel C orp un der Ip dustria, lls below 
Monongahela River RR —Bonds—See B & ORR | 
Montana Wyom & Sou—Iist Mgred 1!()text__Emxc" 23, 1909 | 1,000 835.000 S5¢ iM & S Sept 1 1939 Empire Tr Co, N Y 

ontgomery & Erie Ry —Ist M (old 7s e xtended in’s6 1R66 | 1,000 Lach ny 5 IM & N/Mav ! 142¢ Goshen, N 
Montour RR— Ist Mg$2,750,000red 105sftext UP.xc* 87, 1913 | 1.000) 2.027.000 5¢ iF & A Feb ! 1968 Union Tr Co, Pitts: urgr 

Equipment bonds, see text. | 
Morehead & Nor Fork—18t M gtrust Clearf TrCo_z 27.91, 1908 | 1,006 373 0m 6a |F & A) Feb 11958 Clearfiela(Pa) Trust Or 
Morris & Essex Stock 7% ™ wuarauteea DT ee | 50) 15,000.00 7% \J & jJtan21925 4 De! Lack & Western, NY 

let Ref M g $35.000 000 gu Pp &i _.. P.xre®&r 119 1900 1,000 35.000.QKK 3%ae WJ & FF Dee 1 2000 Del Lack & wen. ‘'N y 
Morris & Essex Eatension Co.—Stock guar 4” —-- LOO 221,001 4 M & N May 1925 2% do 

REPORT .—For 1924, in V. 120, p. 2300, showed REPORT.—-For 1924 

1924 1923 1922. 1921. Calendar Years 1924 1923. 1922. 1921. 
Avge. mileage operated_ 7 359.97 7 .235.72 7,261.78 7,300.36 | Total oper. revenue $19,464.38! $20,112,416 $17,878,005 $18,190,188 

Operat ing Revenues 3 $ 5 3 Net over taxes 3,532,155 3 280 46 *% 3,280,909 1 325,983 
Freight wa deuin 95,949,391 85.961.414 73.918.55 1.660.401 Net, incl. other income 3,653,421 3,441,869 3.37 : it) 2,289,054 
Passenger . _.. 17.525.200 18.970.393 16,898,650 19,240,495 | Interest, rentals, &« 1,572,250 2,313,901 2,353 597 2 ‘O87, 348 
Mail 2.989 954 2 854.093 2 631.406 3.342.350 | Dividends paid 121,176 421 176 348. ‘671 240,672 
Express. : - 2.901.920 2.882.702 3,174,580 2,124,735 - - - 

Miscellaneous __-_ ~~ - 2,279.219 2 006 868 1.917.157 1.807.729 Balance. surplus $1,659,894 $706. 792 “$778, 289 def $38, 996 
Incidental -- 1.771.640 1.707.280 1.182.925 1.257.275 For latest earnings, see “Railway Ez arnings Section” (issued monthiv) 
Joint facility... _. ae 230.398 225.196 198.061 312.087 Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; Treas., George A 
—- - - ——__— —— —— Cooke Compt., E. H. Kemper. Offices, Mobile, Ala., and 120 Broadway. 
zeal ry. oper. revs__123,647,724 114 607 948 99,921,331 109,745,072 | New York.—(V. 120. p. 2397.) 
Dperating Expenses— . oo Thilo. 
Maint. of way and struc. 18.916.235 16.464.182 17.282.957  18.130.665 MONON."'—See Chicago Indianapolis & Louisville Ry. 

Maintenance of equip’t. 25.813.403 30.324.816 20,996,699 22.938.189 MONONGAHELA RAILWAY CO.—BPBrownsville Jct., Pa. (connection 
Traf ffic - 2,566.671 2.019.098 1.841.419 1,924,433 |] with Peno. RR. and Pitts. & Lake Erie RR.) to Fairmont, W. Va., 64 miles 
Transport’ n—Rail line. 46.725.525 45.101.683 41,152.48] 45.317.689 | with branches aggregating 38 miles. In Nov. 1915 operations extended 
Miscel!. operations. 1,073,394 873,278 432.175 147.397 | from Penn.-W Va. State line to Fairmont, W Va., 33 m A consolidation 
Genera! : ~ 3,413,741 3,385,243 $085,979 3.385.981 | Julv 1 1915. See Pitts. & L. E report. V. 19? p. 1535: Vo 106, p. 2003 
Transp. for invest.—Cr_ 372 604 228 335 232,797 201 899 The I.-S. C. Commission on a 6 1925 authorized the company to ac- 

— —_——— - - - - - | quire somril of the Scotts Run vy. by purchase of its capital stock and lease 

Total ry. oper. exps 98 166 365 97,939,966 84.658.915 92,.042.456 | of its properties, and the Monc ngahela & Ohio RR. by the purchase of it 
Total operating income. 20,445.464 12,185,417 11,.206.43% 13,364,877 | capital stock. 

- - - - - —- -_-— Stock authorized, SIS 208 COO: pee, | $59. Outstanding, $5,000,000 

Gross income _.. 24,857,679 16,332,478 14,493,800 19,300,143 | of which Pittsburgh & Lake Erie ( . Central System) owned ed $2.500 ,000 

Deductions— eee Penn ge $2,500,000 - ae 31 1924. — $94. —_. | 

at O's numba , 2 e7F @29 n2 297 9 998 ‘ n F&C of 1917 auth. $15,000,000, issued in 1917 to cormpany tin ‘entral an 
ily he Renin relay a4 43 nas a vt ; ‘Ons ea 138 oe eal Pennsylvania systems in settlement of outstanding notes, &c., $4,584,000. 

Rent for pass. train cars. 345 547 304.422 212194 195.867 | V.106.p. 2011. Asof Dee. 31 1924, Pennsylvania RR. Co. owned $2.500,- 
Rent for floating equip G30 ts 919 667 | 000 of outstanding bonds. Pitts. & L. E. and Pittsb. Va. & ¢ harleston 
Rent for work equipment 50,946 52.739 28 342 52.064 | (Penn. RR.) guarantee the 348. 

Joint facility rents 562.986 1,541,884 1,819,153 1.707.653 Equipment notes, V. 114, p. 854. 

Rent for leased roads 148.992 163,469 145,352 139.491 RESULTS.—For cal. year, 1923, gross income, $581.929; deductions, 
Miscellaneous rents—- 19.466 412.944 57.737 68.197 | $710,461; bal., def., $128,532. For latest earnings, see “Railway Earnings 
Miscell. tax accruals 19.96] 20.396 23.913 26,495 } Section” (issued monthly). 

Separatelyoper.prop.-loss | 92.554 Oe OO 88 09 33.003 OFFICERS —Henry ©. Nutt. Pres; T. H. B. McKnight, Treas.; 8 H 
int, on wn a ig - ++ ila 319 th a 415 mat 233 ' Ohurch, See., Pittsburgh.—(V. 120. p. 326.) 

Miscel!l. income charges “16.307 49 7) 110.282 2.416.681 MONONGAHELA SOUTHERN RR.—Line extends from asensegeh 

. Jct. to Mifflin Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55miles 

Total deductions _. 18.354.462 16.211 132 15.907.512 18.320.220 | (leased to Union R.R. of Pennsylvania). 

Net income. 6.503.218 21,346 def1 413,712 979,923 STOC K.—Auth. and outstanding, $3.000,000; par, $50, all ownea by 

OFFICERS.—Wm. H. Williams. Chairman: L. W. Baldwin, Pres Union RR. of Pennsylvania. 

. G. Drow, F. J. Shepard, E. J. White, C. E. Perkins, H. R. Safford BONDS.—First 5s, auth., $3,000,000; outstanding, $3,000,000. Dated 
V.-Ps.: O. B. Huntsman, V.-P., Asst. Sec. & Asst. Treas.; H. L. Utter Oct. 2 1995. due Oct. 1 1955. Gen. 6s, auth.. $7,000,000; outstanding. 
Sec.-Treas.; F. P. Johnson, Gen. Aud. $2.500.000. Dated April 1 1920. due Oct. 1 1954 

DIRECTORS.—J. E. Davey, Arthur V. Davis, John J. Raskohb, MONTANA WYOMING & SOUTHERN RR. CO.—Owns from Bridger 

H. Hobart Porter, Finley J. Shepard, Charles H. Sabin, Matthew ©. Brush, | Mont.. on Northern Pacific, to Belfry. and westerly to Bear Creek, about 
H. L. Utter and William Hl. Williams New York: John G. Lonsdale. L. W 3% miles. serving a ceal district. peace outstanding, $1. 000.000 Addl- 
Baldwin, Geo. W. Niedringhaus and B. F. Bush, St. Louis; Charles EF. | tlonal bonds at $25,000 per mile. V p. 479 Year 1923. gross, $299,- 
Ingerso! Philade!phia; R. Lancaster Williams, Baltimore; William T. | 574. net. $56 060: total ine., $197,399 Ss charges, $03,990; bal., sur.. 
Kemper, Kansas City; James W. Gardiner, Lake Charles, La Offices, | $43,410. Pres.. M.A. Zook. V. 119. p. 1625.) 

120 Broadway, New York, and Railway Exchange Bldg., St. Louis.—(V. 

120, p. 2516.) MONTGOMERY & E. RY.—(See Map Erte RR.)—Owns Montgomery 

o Goshen, N. Y., 10 miles Leased In 1872 to Erie RR Rental now 
MOBILE & BIRMINGHAM RR.—(\See Map Southern Ry.)—Mobile to | $16,000 per an. Stock, $150,000 Divs (44%% per an.) pald May 10 and 

Marion Junction, Ala., with branches, 150 miles. Leased to Southern Ry Nov 10. 8. fd., $6,500 per an. There are $40.500 2d M. 58 due Oct. 1 1927 
from March | 1899 for 9Y years, the latter agreeing to meet the interest o 
ponds and to guarantee 4 dividend on the $900,000 pref. stock of 1% fer MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
first year, 2% for second year, 3% for third year and 4% for fourtn yea: & Lake Erle RR. and branches. 51 miles. In Oct 1916 the Northern Mon- 
and eld, ad Of the $900,000 common stock, $880,400 ts owned b« tour RR. Co., with $350,000 of auth. capital stock, was tncorporated. 
Soutbern Ry., and voting power on oref. assigned to Soutnern Ry. during Stock $5.100,000, owned by Pittsburgh Coal Co. V 96 p. 286. 861. 
lease. V.68.p 424. 1144 ip 4b Vv 71 p. 1088 72. p 137 Bonds. originally $2,750,000 1st 50-yr. 5s: retired by sinking fund, $723,- 

000: redeem. at 105 as a whole on and after Feb. 11924 or at 102% fora 
MOBILE AND OHIORR.CO Owns from Molhile, Ala., to East Cairo, | sinking tun’ of $55.000 yeariv Issue of 1916 guar. by Pittsburgh Coal Co., 

Ky 1) mm Cairo & Want st Louts 14s m., with Oranuch to Ine $20,000 yearly Jan. 1 1925 to 1926. $40,000 For year ended Dec. 31 
Millstadt. 7 om Montgumery Division, Artesia Mis to Mount 1923. gross. $2 268 202: net. 542 %26; total income, $1,031,825; fixed 
gomery, Ala., 180 m Mobile & Bay Shore branch, 34 19.: other branches charges $128,845: bal sur . S902 G80 
59 m rile a; total owned, 91S miles: Warrior Southern Ry. (all stock and bonds for latest earnings, see “Railway Earnings Section"’ (issued monthly) 
owned 14 mm trackage rignt 91 miles mperated under rreement (V. 110. p. 2388.) 

Okol to Calhoun City, Miss., s miles; total operated 16] iiles. . 
Valuation, V. 113. p. 1540. > ; — MOREHEBAD & NO. FORK RR.—Morehead to Redwine. Ky.. 24.44 

STOCK .—Stock thorized. $10.000.000: outstand! P . ore m.; 3.17 m. branch. Stock, auth. $500 000; out $260.600: par $100 
f CK Stock authorize g YOO mM ); Outstanding, $6,016 S00. D® | Bonds, see table above For vear ending Dee. 31 1924. gross, $58.123; net 

$100 The voting power on $4 ‘4% 4.200) of 1¢ StOcK Is exercised by the Gep | erating income. def.. $28 620. other income, $2,309. interest, rentals &c., 
eral Mortgage bondholders by virtue of denaett of old debentures of 1874 | 1).122: bal.. def.. $56 433 Pres. A. W * Les. Clearfield, Pa.; Sec, & 
LATE DIVS __} 14-"15. °15-"16. °16-°17. 18. °19 °20. °21. "22. *23 24.1 Treas., A.W. Lee, Jr., Clearfield, Pa 
Per cent ... 4 4 4 4 4 4 4 1 7 ; | ; _ hen . — < 7. (See M 

rhe Southern Raiiway has acquired $8.3°5,000 of the $9,471 (mw oe 5 Looe 5. be | Sad ee ee wae “905 tiles: 
general 48 and $5.65).21") of the $0, 116,800 stock, issuing, $ for $, its coi branches. 119 m.: extensions to Port Allen. La. &c.. 53 m trackage to 

——< trust 4% goid bonds in exchanze for the M. & O. general 48, securee | ajay, rian. &e.. 2 rries, ¢ . Owns $300,000 stoe 

. P exandria, &ec., 25 m.; total, 401 m.: ferries, 3 miles wns $300,000 # k 

a pledge of the latter and had ala issued stock trust certificates for etock. f Iberia & Ver nillion RR.. 21 miles 
: eidion dn being payable (A & 0.) at 4% In perpetuity V. 106, p. 2758 hn P °. Go owne $15 G00 000 stock and of the &6.429.000 first mort- 
BON DS.—Generai mortgage of 1858 abstract, V.47.p 83. V.60.p.967 | gace bonds outstanding Dividends. 1906-07, 10%: 1907-08. 25%; 
The St. Louls Div. 5% guild bonds (limited to $3,009,000). dated Aug. J 1908-109, 4%: 1910-11. 6%: 1911-12. 4%: 1915-16, 2%: 1917 to 1924, none 

1913, are secured by a morteage on the former St. Louis & Cairo KH. sub. | In 1921 ross. $8,452.98 net operating def., $103,326: other income, 
= to St. Louls & Calro lst M. 48, due Jan. 19021. the latter of which hav Mm 651 ] etions. 666.4587: b def $665 .263 For latest earnings 

en assumed. V. 96. p. 554, 1022. 1365, 1773, 1840, and V.70. p. 532 ee “Railway Earnings Section” (issued monthly V. 119, p. 2064 


Stockholders in Feb. 1918 authorized the creation of a m 
not exceeding 350.000 000 be -—-y whenever the board of director may deen 


ort@arge to secure 


itadvisable. V. 106. p 920: V. 104. p. 452: V. 102 p. 251: V 100. p 2F 
Equipment honds., series mys V. 102. p. 1718; series “L.” V. 116. p. 721. | 
V. 117. p. 2770 
‘Guaranteed bonds Warrior Southern Ry. let is of 1903 (all owned 
$603,000; Meridian Terminal lst 48 (jointiy), $250,000. Gulf Terimina 
lst 4s (jointly). $600,000 
Equipment honds, ser. “J.” V.102, p. 1718; ser“! 114 7 
ser Ni ° Vv 117 rt 2770 ser \ 114% rT 


MORRIS & ESSEX RR.—Owns from Hoboken, N. J., with tmportant 
terminal facilities on N.Y. Harbor. to Phillipsburg, N. J., 85 miles, branch. 
Denville to Hoboken, N. . 16 34 miles: leases, 38 miles; total oper., 157 miles. 

Leased Dec. 10 1868 In perpetuity to Del. Lack. & Weat., which guaran 
teed 7 wrann on stock and cf ntingently 1% extra. In May 1917 
following some litigation, it was agreed that In future the dividends under 


the lease should be fined at 7% payable unconditionally, the additional 
rental (44% for vear 1916 te be paid on Juty | 1917, and for subsequent 
years on e: rch succeeding Jan. 1. respectively See V. 10% ss. 2118.— 
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Miles Date Par Amount Rate When Last Dirtdend Places Where Interest ané 
[For abbreriations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtly Dividends are Payabie. 

Morristown & Erie—Firet M $300,000 g sf red par- 13 1903 $ 000 $187 OOK 66 “MW & 5S Sept 11933 Brooklyn Trust Co. N ¥ 

Mt Carbon & Port C RR—Stock (rental guar) text 5 252,350 5 J & JJan 1519252% Reading Terminal Phile 

Mount Hood RR ist M $500,000. ah 7- =e ram ef] 6 J & J Jan 1 1927 lst & Utah Nat Bk, Ogden 

Mt Royal Tunnel & Term—ijet M rent cha ge -— 1at4. £1). &e 1 t!.927.636 5 A & Oj Aer IS 197O 8 leascccuscucoene oncsene 

Muskeson Grand Rapids & Indiana—See Grand Rapids & Indi ana. a 

Nashua & Lowell -Stock ¥% rentai 99 years Bb & M 14% _.- $i $890 090 9 M& NMay 1925 4% ¢ heck from Co's office 

Nashville Chatt & St tuuis—Stock $16.000,000auth 100 16.000,009 7 F & AFeb 2 1925: New | Sale and ” “whheees 
Cons mtge ($20,000 000) $20. 000 po m gold je.2c* 846 1888 1. OX 16 160090 | §6@ A & Oapr 192% 

Equipment trusts due $86.500 wearily”. Ves j ON eet RH5 009 “ 62 lad 15 To Jan 15 1935 Guaraoty Trust Co. NY 
do ae Series “*13"" dus $120,000 annually 1922 1.560.000 44eA & () To Oct 1 1937 New Yor 

Mashville & Decatur—Stock guar 74% by L & N 119 _. 25| 3,553.75 7% J & JJuly 1925 4% Loutsville. ‘Ky 

Nashville Florence & Sheffield —See Loutsviile & Nash ville ’ 

National Rys of Mexico—Com stk $75.000.000 U Sg * en 4 74,803 466)... -- City of Mexico, Lond, &c 
First pref stock $40,000,000 4% non-cum (p & da) _- “ 9s &'31 O00 Feb 10 '13, 2% Office, 25 Broad 8t, N Y 
2d pref stock $125.000 000 5% non-cum (p & d 120 .521,722 : ; et ewww ewes eresceo 
Prior tien M U 8S g red 105 (see text Ce.xc*&r* 1907 &. £.&c 84,804,115 4%e0eJ3J & J July 1 1957 See text 
Gen mtge U 8 gold redeem par (text) guar__N.xc* : 1907 $$. £.&c | 50,748,575 4g A & OOct 1 1977 See text 
Nat RR of Mex prior lien mtge ge call 105.-Un.xe*, 1,284 1992 &500&e 2°00 000 4%24I5 & JoOct il 1926 See text 

First cons M $60.000,000 gold (see text). Ce.xe* 1,544 1902 $500 &e 24.740.000 42 A & OOct 1 1951 See text 
Mexican Central Priority bonds goid red 110 Z . 158G 1.000 1,474,000 hg J & J July 1 1939 See text 
First cons toc & scrip n-cum $9, 600 pm) g AB.zce* 3,407 1889 1.000 86.400 38 July 10 Jan 101939 None pald 
24 cons inc($6.400 p mired 50% to July °29 ABzce* 3,407 1889 1,000 21,000 3 - - Jan 10 1939 do 
. ar and locomotive rental notes x 342,000 _- : Se ee en ee as coe 
Equipment 5s $50,000 redeemable ye arly at par_x ® 1897 1.090 150.000 5g A & OaApr 11917 Liawcbe d0tnerew aga 
do $50.000 yrly par) red 102% beg '10_OB.xc* 1899 1,000 300.000 52 4 & OOct 11919 See text 
Mex Int prior lien £1,200,000 red at par__Un.xe*&r 615 1897 £100 &e 5.850 000 4%e@™M & S&S Sept 1 1947 Mar 1915 coup not pald 
do guar stamp subj to call at 95 to Mar sat KAR TRO] 500 &e at.206.500 4g M & 8S Sept 1 1977 do do 
Vera Cruz & Pacific lat M g red (text) 263 1904 1.000 7.000 000 4%4e3J & JJuly 1 1934 Jan 1915 coup not paid 
Pan Amer (Mex-Guat) 1st M (text) re 24105 gu p&i a4 * Qs 190% 1.000 2.00%.000 5 J & jJJan 1 1934 See text 
General mortgage guar prin & int , x QRS 1907 1.000 1.484.000 5 JI & JJan 1 1937 See text 
Nat Rys 2-year seeured gold notes red par _Ce.x 1913 $3. £,&ec 26.720.000 an 4 J & DY Junel 1915 Dec 1914 coup not paid 
3-year secured notes $32,460.44] red par .-G 1913 45. &c 2.460.325 6 5 & J§idan f 197 a e--ece 
Secured gold notes extended in 19] 4 ant ad1915 1913 xe 746.000 6 Junel 1915 Dec 1914 coup not paid 
Secured gold notes Series B $1 509.752 red par__.__G . 1914 2, &c 1.509 ,752 a J & J Jan 11917 
Secured gold notes Series C $x] 3.090 red par _G = 1914 RI4 055 6 J & J Jan 11917 Dee 1914 coup not paid 
Notes (for purchase of notes of Pan-American Co) -- rs 1914 ares 1,403,000 —- Paly TIGIG 0) pew awceccsccenscacennas 
a Out of the $7,206,500 Mexican International RR . Ist ¢ onset. M. 48 th ere was pled ged $3.900.000 under prior Hen mtge. of the National 

Rys. of Mexico of June 22 1908. $1,499,000 income bds. and $) 5,785.2 00 capita | stock pled ged unde rconsol m.of Nat. RR. of Mex. of Mar. 15 1902 
t Additional amount pledged. 
ef ORRISTOWN & ERIE RR.—Owns Morristown. N. J.. to Essex NASHVILLE & DECATUR RR.—(See Map Louisrille & Nashville.)— 

N J., 10.64 miles: 2 branches, 2.42 m.. total 12.96 m. Stock Owns from Nashville, Tenn., to Decatur, Ala, 119 _tntles Re-leased to 
oon 000: par, $100. Bonds see table. IA 1924. gross, $139,764; net, Lou. & Nash. in 1990 for 999 years, the rental being 744% on stock. The 
21.570 interest. rentals, &c., $20,503; bal., $2,039 Pres., kk. W. | Lou. & Nash. owns $1,758,850 of the stock —(V 70, p. 1195.) 

McEwan, Whippiny, N. J ¥. 137, 9. 1328.) 

NATIONAL RAILWAY SERVICE CORP.—(V 119 p 2176) 

o eu Ni CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port R : 
rbon, Pa ,. 2 60 m.; total track, 13.45 m Leased to Phila. & Reading NA’ > : ‘ r 

“ “ : “¢ ATIONAL RAILWAYS OF MEXICO. —On June 30 1914 this sys- 

999 years fr om Mar 1919at5% onstock. tares, &c. (V 89, p. 42.) tem. including the Interoceanie and Mexican Southern Rys. (1,047 miles 
MOUNT HOOD RR.—Hood River to Parkdale, Ore., 12.2 miles. | Controlled but operated separately). aguregated 8,027 miles of road (1,342 

Stock, $250.000: par, $100. Honds, see table. Pres., J. M. Eccles, tl, les ra gauge i On Dec Phil, th : oo telegraph and telephone 

Ogden, Utah; Sec., Jos. A. West, Brighay Utah Ines OF LNG republic were seize yy the SNilexican aucthoricics. 

MOUNT ROYAL TUNNEL & TERMINAL CO.—A constituent com DERCIA NIZATION —Organiz “] March en | ws od pr ial Act of Con" 

ny of the Canadian Northern Ky. system owning tunnel openee for traffic efew of Mexico, per plan tn Vv aA p #15. 132 n -oroner les of Nat RR, 
et. 21 1918 through Mount Koval affording access to termina... at Mon- of Mexico. Mex Central and Mex In tee , quired by der ds. 
treal. V. 105. 1209. Cost to April 40 1917, V. 105, p. 1209. Vv 88. p 452, 1318 V. 89. p. 1691; V 99 Dp 1554 Vera Cruz & Isthmu 

Present bon jusue was timilted (V 103 p 1889) to $20,000 O00 til i KR a4) mites) was merged Nov ! 191s and + hHonds assumed and th. 

the $).750.000 certain Can. Nor. Ry. notes pald Dec. 1 1917) were re- Pan Arm: ran RE in Mareh 1914 \ ) p 4, 474 v +" is) 10008 

deemed (V. 105. p 3271. V. 103. p. 1206 The bonds are callable at The Mex wn Government oe. 100 110 shares of Ist pref.. 302.783 share- 

105 end interest sinking fund “6, beginning tn 1920 Truates Meitien of 2d pre . uml 744 4 1) shares of common steou ancl furan Lees the prin- 

Empire Trust Co.. Led On Dec. 3) 19223 %] 927.686 were outstanding. ex cipal bstg Interest of the general mortuaze bond! V.&7. p. 1533 

cClusive of amount pledged In Dex 1917 made a mortwage to secure ve 1} e P @ ony 7- 1910 ta 1912 w ‘ © 

mtmt inane Grea Canndian Gavarnennnt V. 105, p. 2366 DIVs ist pref.. 1908. 1%: 1909. 2%: If » 1912. 4%; 1913. 2%. 
By Act of Canadiae Parliamentin M 1916, rentals bald the company BONDHOLDERS’ Pp RO" TECTIVE COMMIUTTYNE.—( Representing 

by the Canadian Nerthern Ky the ¢ anvias jian Northern Ontario Ry. ant poth the Prior Lieo 4'4s id the 4% bonds of Nat R and Nat. RR. of 

the Canadian Northern Queboc Ry. are foctuded in their operating expences | Mexico, and Mex. Ipt. i R and tbe secured notes of Nat. Rys.). Chalr- 
and thue raut ahead of their otber fixed charges V. 10%. p 12 16; V. 102 | man Laurence Currle Depositary, Glyn, Mills, Currie & Co., London. 

©. 1987. Caittal sock $5.00 000. owned by Can Nor Ry tec . W. | V. 105. p. 716; V. 106, p. 396. 

Ormsb Montreal (V. 194, p. 164. 1891; V. 105, p. 1209 

* : : } BONOS.—The prior lien 444% bonds ($225.000,000 auth.) were de 
a SHOALS BIRMINGHAM & PENSACOLA RY. V. 119. | scribed fu Vo RA, p. L4l9, 919. and the guarantemd general mortgage 4% 
D- ”» | bonds ($160,000.000 auth) In V. BB. p. 1420. Gig 
NARRAGANSETT PIFR RR.—Th d was formerly leased to the | Additional buads may be issued to retire Mes ernat RR. consols,. 
Rhode Island (o but earl in 10°00 the | > was terminated by default ‘ The (seneral mtge bonds will be subject to cali at par after April | 1927. 
amd on Maresh 1 19/70 the companys ecerod tt property dire tly fro } the ’ * ’ + uP ron ‘ " ’ _ = n OO 
7. 8. Rallrosd Admintetration ts r SOK) First mtve $70 000 | ad Hf 1K NT OF DI iT Compare ‘ rent in hron 

due Aug. 1 1936. int. © & A. at Rhode Island Hospital Trust Co., Prov e° of J pd. DARKS ARVIN 
dence, trustee Kead extends from rragansett Pier to Kingston, & 4 The International Cor iittee of Bankers for Mexico in July 1923 an- 
miles The 1.-8. Cc. Co ! j | final luation of $410,090 nounced that bondholders desiring t particlpate the plan for the read- 
upon the propercios as ef Ju ‘Ty \ 119.14 N44 j trnent of the Mexican dett \ ! p 1153 nay do » by depositing 
’ their bonds with the authorized de itaries The pl 1 in brief provides 

NASHUA &LOWELL BY Owns , rack road trom Lowell, Mase as follows 

to Nashua. N if 14.26 miles. On Oct.1 1880 leased fo: 99 years to Boston one . ae —— - a" “0 —— ew . 
& Lowell). In ISN7 tease was transf red to Hostoo «& Maine which pays A he Mex! rss Gover iment urd . ‘grr to ~ “hag mulls toward 
‘ 72 ¢ aa Pt Nae or ie i the payme of inter on the bonds after an. 2 E92 he ¢ re pro- 

& rental of $73.00 (9 27 on stl and $1,000 for annual expenses. and tr d ae a; ‘ export tax » 10% f tie zroews reve ‘ of Nation Rall- 

April 191) receleedt authority te purchase atock: in Nov. 1908 to L912 tnel ae ; if 1 of Ta the ent = ~~ ‘ att a Rh enue of such railw .ys 

44% extra was paid from accurnulated cash surplus. Treas., Geo. O. Colt tng apd yet Metaknight «oe ghoe sine bgt apo niger ‘ pede at 

6 Beacon St Bustos (V. 83 py. 970: V_ BE 1005.) In any eve ut the Governme cree Oo pro le for such curte it interes 

: o, Dp. ve oD ~ an annual fund amounting to not less than 39.079.009 pesos ($15.000,000 
NASHVILLE CHATTANOOGA & ST. LOUIS RY. (THE Owns l 4. gold) during the first year: and increasing by 6.000.090 pesos $2.- 
from Chattanooga, Tenn... to Hickman. 1 . 325 miles: branches to Lehan 9.000 U.S. gold) per annum for each of the ensuing four years bringing 
en, &c., 532 m.; leases Western & Atlantic, Chattanooga, Tenn., to Atlanta, | Shear s! fund up to 50,0990.090 pesos (825.990.090 U.S. gold) ia the fifth 

Ga.. 137 m. (V. 104, p. 452: V. 110. p. 78); and Paducah & Memphis Divi- | year. to be used for the payment in cash of the interest due on the bonds 

sion of the I. & N., 244 miles: trackage right 1] miles See V.71. p. 544 dealt with (compare table in “Chronicle” of J "1M 1923. p iy tee The 

664. SH4 Total operated Dee. 311924 1 {9 miles. balance of such i iterest will be dealt witn in 20 -vear scrip, not bearing any 
The L.-S. C, Commission has placed a tentative valuation of $69,262,133 Interest during the first five vears but. for the balance of 15 years, bearing 

on the company’s property as of June 30 1916. luterest at the rate of 3 per annum, payable half-yearly Any —— - | 

. : 2 7 the allocated revenues over the minimum fiiud in any year may be appliec 
ORGANIZATION A majoriry «-$11.454 LIK) of the stock is owned by | ¢,, the purchase or redemption of such scrip bat the committee has the 
the Lou. & Nash., of which $11 483 100 pledged under its mtges West ower. under certain conditio nd in its ae discretion to determine the 

& Atl. was leased from State of Georgia till Dee. 27 1919 at $420,012 yety p Rac eee A scence eK 1 von ¥ ae t 

Und ion tana : 5 oF £. disposition of iy such excess, in the interest of the bondholders and the 
nder the lease as extended to Dec. 27 O69, the rental for the 450 years general plan during the year 192% 

will he $540. 000 yearly with taxes of about $113,000 p. a.. while $80,000 | a aag caine ae a gies , 

yearly from iwc. 27 1919 will be applied to improv'ts. 104, p. 864, 883 It was announced in March 1924 that the cash warrants maturing up to 
The Paducah & Mewpbls Div. of the Louisville & Nashv. KR. Co. te | 4nd including Jan. 1 1924 would be paid upon presentation. ‘The warrants 

— for 99 geese from bec. 14 1895; the annual rental Is 5% ono the cost maturing July 1 1924 were not paid. Compare V. 120, p. 142.) 
road and 5% on amounts pald by : & N. RR. for additions. etc. 2) The interest coupons maturing on or before Jan. 2 1424 and included 
Owns Jolotly with the (hic. Burl & Quincy the Paducah & [IMnols RR. in the plan, with respect to bonds, are to be detached by the respec tive de- 

which has built a double crack bridge over the Ohio River at Metropolis. positaries and lodged with Guaranty Trust Co. of N as depositary 

I'l., and has consuructesd a Hoe from Metropolis to Paducah. Ky.. 14 miles against the issue of receipts to an equivalent face amount Such receipts 

and will jolotly guarantee its bonds See that company and V. 106, p. 1788 are to be purchased or redeemed by the Government from a fund sufficient 

' j 7s) inva on” rt. . wri rele r y 
LATE DIVS8.—/'07. 08. ‘OD. °10-"11. °12. °13-'14. °1§.°16. "17 to Feb'25. | £2, ctire them tn full. during a period of forty, years, bexinuing sen. 1, 1988. 
. . s . ° A 4 . =* My -— on hie ecelpts wt ” oO Vo Kinds 1488 d arif iss - as # 

PE CD entcacan \ 5% 6 6 yrly. 64% 7 yriy. 5 6% 7yrly( F&A be retired completely prior to Class ‘‘B’'—which will be issued in the 
BONDS.—Consol. mtge. of 1888 provides that all prior bonds shall be | 4PPreximate proportions stated in the schedule (see table tn Chronicie” of 

a? off at maturity; sufficient of the $20.000 p.m. are reserved for them July 14 1923. p. xxviii) to the deposit agreement and hereinbefore set forth. 

105. p. 607 V. 101, p. 131, 694. 1465: V. 103, p. 1301. 1593. $) The Government is to make prompt return of the National Railwa 
Vir P with Lou a7 Nash Rusarantees $2,601 ooo L & N Ter. 48 to private management It recognizes its oblivations to restore such fa l- 
with the L & N.. Southern Ry... St. Loula I. M. & So. and St. Louts South ways. including rolling stock, to their condition at the time the Government 
western $2. 500 (K™) Memphis Union Station 5s, and with the Chic Burl & took over the railway lines The Government has avreed to assume the 

Quincy RR. $4.128.000 Paducah & Ulinols RR. ist M 


siaking fund 4s 
Equipment trusts tasued to Director-General ae rolling stock allocated 
to this company 1. 








See article on page 3 and V. 113. p. 147 

REPORT For 1924, in V_ 120. p. 2512. shower 1 

Calendar Years— 1924. 1923 1922. 1921. 
Gross earnings ___.___. $23 .601.646 $24.801.787 $22.353.763 $20,921.602 
Net after taxes ___- 3.465.103 2,642,169 2.709 O83 658.638 
Other income, &c_. ‘ 258.871 757.285 847.243 $S82.933 

Total income_______. $3 723 974 $3 399, 454 $3 ae 326 $1.6 7 571 
Rs os cea a $912,280 $944.97 $900 .932 $935 035 
Rentals, &c___........ 826.185 R25. 673 974.871 966.338 
Dividends (7%)-_....... 1.120.000 1,120 000 1,120.000 = 1.120.000 

Balance, surplus__._- $835,509 $: 508, “806 $560, 522df$1. 379, 802 


For latest earnings, see 


Railway Earnings Section" (issued monthly). 
ow Viorefoord R Oole V.-P.. Ho FP. Smith: Treas. J. B Will. See 
ty ® Clarkson; Gen. Mgr., W. P. Bruce. Office, Nashville, Tenn.—(V. 
120, p. 2542 


4 
| 








Rey ment of principal, interest and sinking fund of outstanding bonds of the 
ational Railway System. listed hereinbefore. subject to the provisions set 
forth as to the payments during the five-year period The liens created by 
the existing mortgages are not to be enforced unless the Government fails 
to carry out its obligations under the plan: in which event such liens may be 
euforced in favor of the respective bondholders 

The matured 2-year notes of the National 


(4) :yvs of Mexico are to 
be extended for a period of ten years from Jan. 1 


with interest at 5% 


, le 
Rails 
1992 
i > 


per annuto for the firt( five ye ars beginning in 1923 aud at 6% per annum 
thereafter. 

The following notes are to be extended to Jan. 1 1933. with Interest at 
the rate of 6% per annum: National Railways of Mexico 6% Secured Gold 
Notes he aaiPeiy up to Jan. 1 1917. 

The follov wing issue s are to be extended to Jan. 1 haved with interest at 
the rate Safa per annum after maturity to Jan. 1 1933 National RR. Ce 
of Mexico Prior Lien 46 Bonds (No. 17); Mexican Central Ry. Co., . 
Ltd., 5% Equipment Notes (No. 24). 


5) All sinking funds are to be postponed for 


a period not to exceed five 
years from Jan. 1 1923. 











925 


May, 


] 


RAILWAY STOCKS AND BONDS 





87 








RAILROAD COMPANIES 


























r Bee Miles | Date Par Amount Rate When Last Dtrtdend |Places Where Interest anc 
[For abbreviations, &c., see notes on page 6} Road Bonds Value Outstanding Payable | and Maturtty Dtetdends are Payabie 
Nevada-California-Orezgon— | 
Ist M $2,200,000 $10.000 pmegcall105sf__._Un.c* = 1917 $1,000 $3975.000 6g M & N|May! 1967 |New York 
Nevada Central— Ist M goid non-cum ine (sk fd) .Cez 94 1885 1,000 750,000 5g J & JiJuly 2 1938 4% paid Dec 1917 
Nevada CoN G RR— . 
wtgage sink fund call 105 $590.000 .--US; 20%) 1914 1,000 59,500 5 A & O/April 1943 \Union Tr Co, San Fran 
New England—Also New Haven & Northampton See Niew York New Uaven & H artford. ; 
New Jersey Indiana & IMinois—ist M $250,000 gold 12) 1904 1,000 250.000 56g J & SJiJuly 1 1934 \Mech Tr Co,Bayonne,NJ 
New Jersey Junc—lIst M guar $4,000 000_.-G.ze&r 5.62) 1886 1.000 1,700 000 4 F & A'lFeb | 1986 IN Y Central RR 
New Jorsey & New York—lst mtge ext 1910____--_- 34. 1880 500 &e 394.000 5 M & N/May! 1950 ,Office, 50 Church St,NY 
econd mortgage le a aac eae pacts aie 34. 1885 100 &c 1,500 5 JI & J\|Nov 27 1985 do do 
ES SSS eee os és 34) 1892 500 &c 631.000 5 d & J\Dec 31 1932 do do 
New London Nort hern—Stock as = : ‘ 121 100 1.590.000 See text Q—J /|See text New London office 
A ee a wtgage + Ba.xc*&r* 121 1910 1,000 &ce 1,500.000 1g . & JiJuly 1 1940 iCp M&M Bk,NY:regm’d 
est River Ist mtge guar prin and int Be) See tesdtan 75,000 4 & D)1990 ‘New London office 
New Mexico Ry & Coa!l—See FE! Paso & Northeastern Co. : | igure -“ 
Sow Geieens soot Northern —First M ¢__.Col.xc* &r 243 1905 1,000&ce 8,140.000 5a F & Al\Aug 11955 Irv Bank-Col Tr Co, N,Y 
w a : | 
“Prior en morteave wold’ -Ce.xc*) 196 1885 1,000, 1.371.000 5¢ M & N|Nov11940 — |Central Union Trust, NY 
et _— M $16. 000.000 g SerA call 107 MG. xc*&r* 196, 1917 1,000 &ce, 7,195,000 44¢e2J3J & JiJan 1 1952 J P Morgan & Co, N Y 
ulp truste — | | 
Ser Eg. due sv $18,000 Tone: $17,000 Dec__ Ra --. 1018 1,000 35 000 4% 2/3) & PD Dec '25-June'26 Bankers Trust Co, N ¥ 
Now ot na Torm ry $15,000,000 g gu_G.xc*&r .-- 1903 |1,000 &e 14,000,000 4g JI & JJuly 11953 Guaranty Trust Co, N Y 
New Orleans Texas & Mexico Ry —Stock______-- - Ee 1090 15.099,000 See text Q—-M |June | 1925 1% Irv Bz ( Co 
Ist M $50,009 N00 gold Ser A call text) _kxxxec* 981 1924 100 &e i4 270.000 54%eA & O hor 119 st , 5 eciacemntear Tr Co, NAY 
do Series B call 100 ee ie 981) 1924 100 &e 7.826 109 5 Z A & Oj Apr 1 1954 i 
Ist lien $15,000,000 gold Ser A call 105--Col yyc*&r* --- 1915 100 &e 5.793.000 6g J & WDOct 11925 Irv Bk-Col Tr Co, N ¥ 
sos-curs 5% ine $25. 000,000 g Ser A call par .c*G e--| 1916 | 100 &c See text 5 A & Oct 11935 Ssenrneny TrCo,NY 
De ae eee SI, oo cacccmdudestecsaaedkane ---. 1921 | Various 2,719, 700 6% & 7 A&O QW Apr 26 1936 New York. 
Equip trust cert Ser ‘‘A'’ due $8] 16.000 ann _Col.c* = 1924 1,000 1,740,000 5 M & N,To Nov 1 1939 New York 
| 
| 
Financial Statement for Years end. June 30 in Merzican Gold Pesos. , % Gea. ie. BO. Ly n eae. Santi a Fe, M.; F. A. Wagner, N.Y.’ 
922 Treas. vule - xecutive ed "49 Broadway, New York 
Bavenses of co.'s Mexico. N. Y. & London offices-_ 5 34-801 528.781 | operating office, Santa Fe, New Mexico.—(V. 106, p. 929.) 
axes in Paris and other sundry taxes_........-- 199,729 7 979 NEW ORLEANS GREAT NORTHERN RR. —owos New Orleans, La 
Emserens, a, ee. de tape dapiter EEE ee ; 80.674 0.4 0) to Jackson, Miss., 188 miles, with branches, Rio, to Tylertown, Miss.. 
D , o 4 — ( oe equip. & col). trust & notes my. 21,840,762 21, 840. ‘02 1 41 m.; Sitdell, La., to Folsom, La... &c., 46 m. , eos a total of 275 miles 
ebit balance of exchange account me 16S 451 operated, incl. 20 m. trackage from New Orleans to Slidell, La., and other 
Installment account sinking fund Prior Lien44%s__ 2.289.434 2,289,434 | trackage. 12 m. Stock $7 500,000. tat M 9,000,000 auth. issue. 
Total 24,939,868 24 912 > gay | Tentative valuation, $7,201,388, as of June 30 1916. 
Interest and div idend on sec uriti ies ow ne ed “ =e . = 616.603 5218 R On Ba IRT.—For the years ended I Jecember ol: 
Int. on pending amts. speut in coustr. of new lines. 493.216 469 729 Gross Net aft.Tar. Oth Inc. Rent. .&c. Balance. 
Miscellaneous earnings ry 1489 5 274 1924 - - $2,925,031 $648 .692 $29,609 $598,710 sur .$75,591 
: ss ae . sfc tet ie . bids vida (oa Z.541.010 716.656 7a 2 576 ONS sur.210,554 
Total credits Sots oe =e 1.674.308 1.602.991 | 1922 ---------- 2.547. 750 660,162 98. 428 572, 120 or. 186,570 
Balance, deficit ‘ -. 23,265,560 23,310.666 | 92! Ne Ae be ET 
Total profit and loss deficit = 930 '520.461 216.231 317 For latest earnings. see “R: ullway E arnings Section (issued monthly). 
Cc} ae : teearigg topes: 4 ‘ Chairman. Walter P. Cooke, Vres.. A. ©. Goodyear; V.-. & Gen. Mgr., 
2 hairma Vo joard, Alb rto J. Pani; Vice-( hairman, Edu ido Ortiz Wm. E. Farris: V.-Ps., F. Hl. Goodyear | L. James; Sec., J. M. Gieger; 
at ve Pr sient ‘ Me n ae iS “ K Pi e ghee? - ry City of | Treas., CO. W. Goodyear .—(V. 1.0. p. 2266.) 
», Executive -Pres. & Asst. Treas 4. E. Bashfor sst. Sec., ems . : ‘ ap ere 
Bartolomi Carnbajal, New York Cit "aoe York office. 2 Broad St.— NEW ORLEANS & NORTH EASTERN RR.—New Orleans, La., to 
(V. 120, p. 26 » i on y. 4 ‘ 6a See ee eve Meridian, Miss., 196 miles; trackage, |! miles Stock, $6.000.000 (par $100) 
rate substantially all of which has been acquired by Southern Ky. Co. V. 104, 
NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific p. 73; V. 103, p. 1792; V. 105, D. Sage 
NEVADA-CALIFORNIA-OREGON RY,—(3-ft. gauge.) —In June 1917 DIV .—(%) {'06. "O7 . OS. W: -*12 "13. '14-'15. °16.°17 18 - a7 
the Western [’acific KR. purchased 63 miles of the m sin line and ‘the 41 Yearly --- 1 5 4 5 6: 4 e M4 5 5 I yely ‘ : 
mile branch line ip Cailfornia. t mather with terminalia i Re a Nev. In Mar. 19174 mortgage Was authorized to secure nut ¢ xcoed pg $16, 600, - 
nayi anil 1 ie : - . ¢ 5 r ened a? eo } JOO Donds The taitial $7,195 .000 (Series A-—aee table abowe) were made 
in * ie a at feu shapes «emer poems ab Pt . 7 Wy “ ' | tewuable onty on cancelat lon of the $1,500,000 | income bonds of 1eN2 and 
ef Paile " cond , 4 a : = EWS tiie cancelation of the 36.164.000 Geu. Mtge. bond» (or the deposit of cash 
Of the $2.200 0%) gold bonds of 1917. $750 Onn were used to redeem a! “ “redtewin any uncancelud Gen Mtwe Donia) Bonds of $1.371.000 are 
iMkeamount of 5 gold bonde of [849 and $250 000 were issuable on account } fuserverd bo cebire the Prior Lien 5s aud *4463 000 to retire that amount out 
of additions and ‘tmare ve aed ; “it am fund to ourech fone ie or cal sf BHOS (WM extulpt ent trusts outstanding Jan 1 1917 The remaining 
at 105 and tn 1922 ta 4 Veariy 4 f 1% be nds tl on o t, nd tl bag BH) Gas new bonds are ceserved for additions and tmprovements under 
after 4% of 1%. V. 104 P yhO2_ i” a —_— ee Eat | a) page The old bonds, except prior Hen Sa. have all been retired. 
ne : Ag ad whee eee 7.194, p. $85 559; V 105, p 1892; V 107, p.1920 Future Issues are to 
Rock . commen $! 4%) uno v of. ¥, ) 000 after 5 A on Comror » he tt | bear not over 6% Interest. mature vot later than Jan. 1 1967, and be 
stocks share p rala Divs. on pre 1906, 3 1907, 4 1YOR to 1 1 i by + oe ' Ar baa ~ 
6% each ivit, 3%: Sept. 1912. 2%: on common. 1%. 1909: 1%. 1vie: | callahi« at such prices as the directors shall determine 
Bone «in i p 154 1626 ; KEPORT.—For 1924 
: ;  ¢ ' Total Income Interest, & Diridends Ralance 
REPORT For calendar years | O54 om hat EnCOmMe. ntere MC, imidends, a cA. 
, lod 4 ’ , , 1924 $1.280,151 $399 .659 $350,000 — sur.$520,362 
POT nde (prio Was tond Int all ; anre q > - = 
on" Ende a 1 ‘ t. wo 53 Miscell aah a er 1 a a ee 763.721 st) ) pur .655,195 
to ee alee F tet o1 ND = PILED) PQ Pha IR HOG 762,262 (A%) 3860 O00 def.293 656 
1921 - 131/290 def.35.89 a8 00 40972. det, 99:368 | 192! 795.710 Q02.58% (6% )360.000 — def 466,878 
y . ininds Ti I . Wi . ay chia For latest earnings, see “Railway Earnings Section” (fssued monthly). 
’res., Charles Moran; Treas., R. Rosa, 68 William St... N. Y.—(V. 118 % . - oa i —_ an 
p. 2305 ; | 5 res Fairfax Harrison Sec., ¢ JK A M “4 arthiy VV Frees... oTenerae 
NEVADA CENTRAL RR.—Battle Mt. to Austin, Nev., 94 miles ie. <a. Compt., E. H. Kemper, Washington, D. O.—(V. 
3-ft. gauge Btock, $750,000. in £100 shares, largely owned hy the Nevaoa 59 -fs Sry : . . - 
Oompany Interest payments on the $750,000 Income bonds in recent j NEW ORLEANS LOWER COAS r RR. — Algiers to Buras, La.. 60 miles 
yours July 1906.4%: Jan. 1908. 2 4%: Fe 1909. 1 “% %; July i91i, 1 t ne | Successor Dec. 1 1916 of New Orleans I rt Jackson & tirand Isle Ry., fore- 
Aug. 1914, 3%‘ Mareh 1916.4 Dec. 1917.4%: nonesince. For 1924. | closed and bid to for a syodicate V. 103, p. 407 Pree. H Hall, New 
gross, $52,454: net oper. income, $3,118. other income, $422: total income, | Otleans; V.-Ps., Lee Benolst and T. G. Bush; Treas., Bernard McOlos- 
$3.510. Pres.,J.G. Phelps Stokes, 100 William St., N. Y. City.—(V. 106, | €@¥: Sec., A. O. Kammer —(V. 103, p. 1392, V. 104. p. 2443.) 
p. 189.) NEW ORLEANS TERMINAL CO. —Owns extensive terminal prop- 
erty at New Orleans od a belt raliroad around the city, leased to the 


NEVADA COUNTY NARROW GAUGE RR,.—Colfax to Nevada City 


Oal., 20% miles In May 1¥14 control was acquired by Oakland Antioch 
& Eastern (EKlec.) Ry. interests V. OH. p. 1630 Stock. $250,200; par of 
shares, $100 each Divs. paid: Ip 1882, 3%: 1883. 6%: 1904 to 1905 5% 
1906. 10%; 1900 and 1910 24%; 1911, 64%; 1912, June. 6%%; 1913 
§%; 1914, 16%: March 1915 to June 1917, 2% quar.; Juty 1917, 1K% 
a 1917, 14%: Nov. 1918,2%. Bouds, see table and V. 98, p. 1157 
. 110, p. 360 
ear ending Dec. 31 192%, gross, $112,785; net, $5,116; other incom: 

$2,078: deductions, $8,224. bal., def., 31,030 

NEW JERSI v INDI ANA & ILLINOIS RR, South Bend to Pine, Ind.. 
11.32 miles Stock (allowned by Wabash Ry.) $100,000 par $100. Bonds, 
§ 50.000. Mechanics’ Trust Co., Bayonne, N. J.. trustee. Year end. Dec 
1 1922, gross, $362.11%4. net. $176.136: total Income, $180.536: fixed 
charges, $73.758: bal., sur., $196,778 Pres., T. A. Hynes: Sec., H. C 
Weppler; Treas., H. J. Jackson. Office, South Bend, Ind.—(V. 118, p. 
2042 

NEW JERSEY rt NCT ton ?R.—Terminal road through Jersey City, 
Hoboken and Weehawken, about 5.62 miles Leased for 100 years in 
1886 to N. Y. Central & aT) KR. RR. Co. (assumed by N. Y. Central), 
which guarantees bonds and owus the $100,000 stock. 


NEW JERSEY & NE W YORK RR.—Owns from Erte Jct., N. J., te 


Garnerville, N. Y ¥ tulles; branches to New City, &c., 4 m.; operates t« 
Haverstraw, &c., i3 m.; total operated, 46 miles. Erie RH. in April 18¥F 
purchased contro) stock, $1,440,800 com... $787,800 pref.; par, $100. Con 
trol ts with oref. <tock and ist mtge till has been paid on nref for thre 
years at 5%. For 1923. gross, $1,587,763: net oper aes $22%3.785 
ether income, $45.511; int., rentals, &c., $415,131; bal., def., $153,035. 
—(V. 11 2116.) 


NEW LONDON NORTHERN RR.—Owns from New London, Conn. 
via Brattleboro, Vt., to South Londonderry, Vt., 158 miles. 

LEASED for 99 years from Dec. 1 1891 to Central Vermont The rentr) 
i@ $213,552 per anoum, which leaves a small surplus after providing fo. in- 
terest, &c.. and 9% % divs An extra div o: 4% was paid July ¢ iVi., 
Jan. 21918, July 2 1926. Jan. 3 1421 and Jan.2 1924. Taxes and improve- 
ments met by lessee. V. 90. p. 1677. 


NEW MEXICO CENTRAL R Y.—Owns Santa Fe, N. M. 
116.7 miles orporated in Delaware in Jan. 1918 as succe 
RR.. foreclose 4 and bid in for Federal E xp rt Corp. of 115 B'w 
V. 105. p. 1708: V. 106, p. 499, 929 ( tal stock authorized 
par $100 Pres., 8. C. Munoz. N. Y.: V Pres A. F. Mack, N. Y 


. to Torrance 
or of th 

7. 
$500,009 


5 Vr 


iv. 














Southern Railway fo: 99 years from July | 1905, rental covering all ex- 


penses of operation. maintenance, taxes and Interest Southern Katlway 
»wos the $2,000,000 outstanding stock ($5,000,000 auth and wusrantees 
the bonds See V. 102, p. 886; Vo YS, p 304, 1460: Vo 86. p 721; V. 88 
p. 564, V. 92, p. 660. V. 97, p. 1898S. The passenvzer terminals are used 
by the Southern Ry System, New Orleans Great Northern RR. and Lou- 
isiana Ry. & Na Co Pres.. Fairfax Harrison V. 117. p. 2770.) 

NEW ORLEANS TEXAS & MEXICO RAILWAY CO.—ROAD., 
—ORTANIZA TION .—TPhis company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only 8500 to $900 
directors shares) it owns, narmne ‘ly, The St louie te rwusville & M xico Ry. 
Co., The Beaumont Sour Lake & West. Ry. Co. and The Orange & North- 
west. RR. Co marin a direct line from Brownsville, Texas. to Baton Rouge, 
La., when for across the river and the Yazoo & M Valley Ry. 
Illinois ¢ n'y "RR ifford an operating connection to New Orleans. 
Tentative valuation V. 113, p. 1053 

Mileage Operated Dec. 31 1923 (lneluding Aforesaid Suhsidiary Lines). 


Main line 137 miles, Beaumont to Hous- 
ton, ‘Tex., 843 miles; Algoa to Browusville, Tex $44 miles. branches and 
epurs, 260 miles, operated uoder trackage rights, 9Y miles, —- 
under specia! traffic agreement: Y. & M. V. RR., 93 miles, total operated 

1.015 ulies, side track, 65 miles: yard track and spurs, 174 miles; total 


Anchorage to De Quincy, La., 


track, 1.251 miles 

The company, in June 1924, acquired 74.991 shares of common stock of 
the International-Great Northern RR The company also offered to adj, 
hondholders of the Invernational-Great Northern KK. the guarantee that 
during the calendar years 1924, 1925, 1926 and 1927 (these adjustment 
bonds become curnulative Jan. 1 192%) distribution on the adjustment bonds 


for each of those years shall not be less than 4 per annum. in consideration 


of which the adjustment bondholders. accepting ich offer, will give to 
New Orleans Texas & Mexico Ry. the option to purchase their bonds until 
Jan. 1 1928 at &5 and interest, and thereafter at par and interest. See 
International-Great Northern RR. above. 


Che company in April 1924 obtained permission of the I 
sion to acquire control of the Houston & Brazos Valley Ry »v purchase of 
its entire capital stock, 240 shares, par $100, and certain bonds, receiver's 


certificates, promissory notes and other securities at a total cost of $1,600,- 


iw 
The Pacific RR... wh oh owned 113.167 shares, or more than 
of the 150.000 shares of stock of New Orleans Texas & 
> offered to purchase additional shares of stock 
in Missouri Pacific RR. 15-Year 7% Sinking 


-8. ©. Commis- 
) 


Missouri 
outstanding 

. in April 192 
é 20 per shar payable 
Fund notes 








Ss tAILWAY STOCK 


S AND BONDS 


RAILROAD COUPANIES ties ube Far 4nouml hate When Last litvidend 

[For advrent ittons, cc., see notes on page 6) Road | Bonds Vaiue Outstanding % Payable and Maturtly 

Rew York Ba First mortgage $6,000,000 gold GPx 1 1908 31.00 $ 3.201 ,O0f 42 J & jJtdan } 1948 
@ Y Bkiyon & Manhattan Beach-—-Pref stuck non-cum 17.25 biyt 90 OO 5 A & OApr 1925 24% 
First cons ntge (now 1st M) gold guarby LY Ce.c® 17.25 18 yf } re 1 Ag A & OO ft 119345 
BY Centra! RR. Co.— Stock ($400 000.000 auth) Tr att W) 268.323 375 87 Q-—-F Miy!1925 1% 
Oonvertible bonds cat! 110 $1990,000,.000___- °Ar® . 1915 Pa 19 G15 0M ay M & N May!) 1945 
Ref&Iimpt M ¢.Se\ea’ A. assumed see text G.ct&r® .| 1014 18 ¢ & fr Piweey PE) 4% @A & OFet 1 2013 
do Berta: ©" red 105 after Oct 1°51_-G.c*&r* 192] 1N0 Ke &5 000 000 a4 A & OOct 1 2013 
OConsolliation Mi ($167.102,.690) - Ha. xxxc*& 1913 1.000% 65.5 54.004 48 PF & A Feb 1! 1998 

(1) Underlying Main Line Mortoag 

NYC& HR RR M $100 090.000 g. ._Ce.xsc*&r 1.828 1897 1.000 &e 94.000.000 4%e2]3 & J July i 1997 
do do Mtge on Spuyten D& PM @_Ce. 1999 1.000 &e 2.500) 000 3%e@J3 & D Junel 1959 
Lake Shore& MS ieat M «x Nd aso. __Us.xct*&r Q2A; 1897 1.0% &« 50 000 000 4% aJ & D June! 1997 

do Debentures (sec hy 2d M ra as Ce.xrc*&r* Ei 19032 1.0 %& 50 000) 000 42 M & S Sept 1 1928 

do do do gold asaumed_. _Ce.xc*&r* 1996 1.000 & 50.0600 G00 42 M & WN May! 193] 

(2) N YC & Hi Rio bonds secured by Consol'n Mige etc on line N Y to Buf falo, &c.. aad (b) Buffaloto Chicago, &c 
Oollateral 34a (Mich Cent stock as collateral) _O.x = 1398 1.00) Ae 19.336. 000 34%e@F & A Feb 1 1998 
Lake Shore Collatera! 38 assumed ---G.se°%&er nt 1898 1.000 Xe 21.744.00 3% e@F & A Feb 1 199% 
Debentures | Juntor tens under Con-{_._-_Us.xc*&r* -..| 1994 1 (O00 Me 15M 1) 42 M & WN May 1 1934 

do { solldation M of 1913 _..G.se*%&r _..| 1912 1.000 &e 1,188,000 4a 3 & JJan 1 1942 

(3) Other New York Centra! & Hudson River “8 Astum ed. c&c Issues 
Debentures (V 69. p 1102° V 71. p 502, 964) _. ; 1) L bond 5. 50) te 34%eJ3 & JJuly 1 200 
New York & Northern first mortgage gold ae,” A7| 1887 1.00" 1200 000 52 A & Oct 1 1927 
N Y & Putnam consg gu p &!1 Un.xe*&r 57 1894 1.0%) 3.987 On 42 A & OOct 1 1993 
Mob & Mal Ist M $15, 000 p a g gu D&l(end)C ol °° 182) 1592 BLL 2 500 000) 42 M & & Sept 1 1991 

Consolidated mtge Ser O.xrc*ar 1X2 1902 1.000 &e 3.900 OM 43%e™M & S&S Marl 2002 
Carthage & Adirondar t lat VM z guar I'n.xe*Aar 46 1892 1 G0 1.200 000 42 J & WD Dee 1 TUX] 
Carth Water & Sack Har ist M «gu p & I ‘end)__x 23° 1891 1.0m) 200.900 5a jJ & JJuly 1 1931 
Gouverneur & Oswegatchie Ist Meertp &1_Un. ‘ 12. 1892 1.000 300 000 5a JI & YD Junel 1942 
Little Falle & Dolgeville firet mortgage ? 1992 : 250 0m 3 J & J Suly 1 1933 

(4) Bonds of Other Companies Included tn” ". ” Jan and Var 19l 
Indiana Illinois & lowa Ist M gold_.__- --IC.sc® 203 1901 1.000 4.850.000 4g J & J July 1 1950 
Ohic Ind & South conso! M goid__.___- G.xc*&r 337 1908 1.609 &e 185.150.0060 4¢ J & J4Jan 1 1956 
Kalamazoo & White Pigeon lst M assum__- Un.xe 27 1890 1 on 400 00) 5 J & JJan 1 1940 
Pine Oreek lat M au prin and int endorsed______- r 7A 1585 1 N00 3.500 000 6 JI & D Dee 1 1932 
Sturgis Goshen & St Louls ist M gold p &1 guar__s 29 1489 1.000 322,000 8g J & D Dec 1 1989 
Jamestown Franklin & Clearfiela— 

Ist M $25.000,000 auth guar. __.__- QG.xc* &r* , 1909 TAM) fe 11 000.000 42 J & DJunel 1959 
Oleveland Short Line Ry Ist M gold guar__G.xc*&r - 1911 1,000 fe 11,800,000 44% a@A & OADr 1 1961 
T.ake Erle & Pittaburgh—eee that companv— 

Equip trust (B & A) $500,000 due yriy..G_zc*&r ---, 1912 $1. 000&« %1,590,000 44 e¢A & 





at 1M and int 213.500.0060 Series ' BB" bonds are to be reserved to exchans 
or refund at any time an equal face amount of income bonds due Oct. 1 104 
Asof Apr. 6 1925 $7,826,100 of Ist M. Series °° B’' bonds had been exchange |. 


company, to provide for $5,733,000 Ist mtge. 68 due Oct. 1 1925, and to 
obtain the release of the first morteage; the balance of such procecds are to | 





ORGANIZATION ,.— Formerly part of St Louls & San Francteco KR 


101 pw 774 THR 1714: N 12 =p. SH Incorporated to Loutsiana ta 
wees wee ~~ 


BSEQURITIFS. These In lude ines Vv 10% p 44% 





First Lien Gold Bonds.—Total auth. $15,000,000 Int. rate. not exceeding “ 1 ay 17 25 miles Leased for 99 years from Oect. 1 1885 to the Long Island 
% per anoum. as determined at time of issue Ieanuable In series due kr tilroad Co w hich owns majority of stock. Rental interest on bonds 
at the same or different dates not later than Oct | 1975 and callable at A ~? % On pre ferred stock ( Oommen stock $350 000 Long Island 
8 premium. Reserved under restrictions for future extenalons tiprove Railroad has attached to the bonds its unconditional guaranty of principal 
ment &e., $7.99 500 Issue? §6.941.500. of w' » $355 99 nes ariel Intere ' In addition to facts as to lea-e In Jan. 1919 the Long Island 
intreasury and $961,500 wer lad 1 Dec 1 19:3 \ : k R. (no. had agreed to the use of the line from Nostrand Ave. to Map- 
1502 91848 ittan Beach as part of the Dual Rapid. Transit system for operation by the 
First Mtge. Gold Bonds Under the mtge., bonds may be issued in series Tnterhorough Rapid Transit Co. provided other necessary details can be 
bearing such dates, rates of interest, &c., as may be determined by the *rranged. V. 108, p. 379.—(V. 115, p. 2794.) 
directors. The Serics “ A" bonds are redeemable, all or part, on any int NEW YORK CENTRAL RAILROAD CO. (THE) —(See Maps.)—Owns 
thon Reo te - oh . Ae ! yon 1 und int oom Ser a B eae d ~ { in fee direct line from New York to Chicago, 953 miles of first and second 
aAC fear elapsed wreaths intil maturity eTles 5 bona t ! 


Proceeds of the $7,744,000 BScrik °A 944% bonds are to be deposited 


| 

| 

Z ' 

so far as necessarv, with the trustee under the oll first mortaage of the | 
| 

! 


. 


Cs 


be applied to reimburse in part the cost of acquisition of the securities of 


- ; at "Louis &e. Total system owned, controlled, &c., Dec. 31 1923, 6,890 
Houston & Brazos Valley Ry. V. 118, p. 2704. mile s of first track, and total trackage of 17 266 m. ; 
5% Nun-Cumutative Income Bonds.— Limited to $25,000,000 secured Dy & 
trust indenture To bear non-cumulative Interest payable semi-aonually Operated Mirectly 
at rate of 6% per annum, but payable only when and as authorized by» Lines Owned — Miles | Beech Creek RR.®._.....---. 14: 
the board of directors according to provisions of the tndenture. Entitieo | New York to Ohicago._....... 954 Beech (reek Exten. RR.. &c.®. 134 
to share In the security of any new mortgage issue on a parity with eny | Branches __.._.__..._.______ 2.762, Walkill Valley... 22... ole | 
such indebted ners created In excesa of $15,000 000 Ist M. _ Initial interest Lines Leased. etc. (*See this co.)— Mahoning Coal RR* ......-- 74 
ter 1%%, made April 1 1917, and further 34% Oct. 1, making | west Shoree | ‘ 488 Detroit Hilledate &SWwW*..... 665 
5% for vear therenfter 216% seamt-annnalivy 5% p a to and toet Troy & Greenbush*®_______. ie 6 ve = 
April 1 1925. Issued. $13.500.000; exchanged for Ist mtge. Series “B” | New York & Harlem®.-.----- = 135 Fort Wayne & Jackson® __- 
bonds (see above) as of April 6 1925, $7,826,100. New Jersey fuactice®... “5 Lake Erle Alllance & Wheeling. RR 
Capital stuck.— $25.00 UU Issued wece sancccecanes 815.000 000 T rn. troit Toledo & Milwaukee - = 47 Erle & Kalamazoo RR__.___- .- a2 
Diridends.—Initia! div. of 1%% on the capital stock was pald Dec | Kalamazoo A &G.R____._.. 58 | Trackage rigtts &c......-. 444 
1920; same amount paid quar to Dec. 11922: Mar. 1 19243 to June 11995 | @t Lawrence & py ECT 5A Total tn earnings Dee 31 23.5,700 
paid. 1% % quar. On June 2 1924 also paid 1614 % extra, payable 444% in ittawa & New YVork.._._.__- 5~ Leased —Operated separately— 
cash and 6% in scrip. due Sept. 1 1934, and 6% “in se ‘rip due Dec. 1 1924. tattle Oreek & Sturgis... __- 7 Roaton & Alhanyv aveatem ____. 394 


REPORT .—For 1923, in V. 118, p. 2700, showed 
{Incl. N. O. Tex. & Mex. Ry., St. L. Browns. & Mex. Ry., Beaumont 





Sour Lake & W. Rv., Orange & N. W. RR., New Iberia & N. RR., and onsolidation, effective Dec 23 1914 under laws of N Y_. Penna., Ohlo, 
Iberia St. Mary & Eastern Ry } fnd. Mich and Ill. oftheN Y Central & Hudson River RR ‘as enlarged 
: as - ~Cornorale-———— ———— 1 Combined in 191% by the absorption of Rome Watertown & Ogdenabure and other 
Calendar Years— 1923 1929 al921 bilan New York branch lines; see bond table above) and (ta leading Western sub- 
Freicht <page $9, 019,943 $7.811.368 $8.159,444 $9.391.7061 tiary the Lake Shore & Mich So Ry and 9 minor controlled properties 
Passenger - 2.190.111 1.914.565 2.284.941] 2 944.974 | See V. 94, p. 1424; V. 98, p. 387, 1393: V_ 100, p. 140. 
Mail, express, &c__ 701 366 688 042 645,716 759 266 In 1916 s& “ its controlling interest in the stock of the N. Y. Chicago & 
Total oper. revenues __$11,911.420 $10,413,975 $11,090,101 $13,435,246 | St. Louis RR. and in 1922 the Lake Erie & Western RR. Co. to the Vas 
Maintenance of way, &e. $1,798.529 $1.837.921 $1,999,098 | Sweringen intareets in Cleveland. V. 194, p. 1598: V. 114. p. 1890. En- 
Maintenance of equip't 1.718.844 1.586.517 1.767.844] tire stock Clearfield Bituminous Coal Co. is owned V. 103 p. 1794. 
Traffic expenses 368.813 419.89] 311.5554 11,141,034 In 1917 a subsidiary, the Hudson River Connecting RR.. received 
Transportation 3.132,761 2,785,312 3,697,160] thority to .¥ ld a bridge across the Iludson River 1] miles south of 
General... 142,617 397,133 $39,818 | \loany. The £.-S.C. Commission on Nov. 14 1924 authorized the acquisi- 
Total oper. expenses... $7,456.54 §5.926,774 $5,215.473 $11.141.034 | tm Oy the New Vork Central RR. of control of the tines of railroad of the 
Net earnings - $4.454.857 $3,487,201 $2,874,628 $2,294,298 H at sooty ga i | RR aa aac gy ges and —— 
o-e-+e - B lg | ee & v= rmopurtenant hereto Dy ease if ' J oe « aly te 
Taxes, &c._. oe 787,094 554,566 151,378 82.900 i Cleveland terminal, V | 13 r V5, 2H renamed new ‘Niagata River 
Operating income $3.667.762 $2.932.835 $2,443.249 $1,911,250 | bridge, V. 106, p. 1689, 2011. Court decision respecting Toledo & Ohie 
Equipment rents (net)_. Cr.46,131  Cr.149,887 45,955 81.126 | Central, &c., V. 105. p. 819, 948 Lease of real estate in New York City. 
Joint facility rents (net) 26:3 222 257,873 255,586 320,694 | V. 110, p. 2292 a ere decision, V. 110, p. 2658. Wins ejectment suit 
Net operating income. $3,450,671 $.2815.848 $2.141.708 $1,008,430] ‘ Jit, p. 2229 , p. 2313; V. 115, p. 308. Rate decision, V. 111 
Inc. from lease of road_. : 721.033 IS3,536 | p. 2424 
Miscell. rent income __-_- 12,302 13,287 18.825 11.645 tue directors on Dec 14 1921 authorized the making of an offer tw 
Dividend income 1.018 19.482 purchase the stock of the Cle veland Cincint iti Chicago & St. Louis Ry. Co 
Income from funded secs On) 1.418 16.8 35.845) 00 the basis of one share of New York Central stock for one share of 5% 
Inc. from unfunded secs- 194.192 S385 16,437 15.732 | Cleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
Miscellaneous income : 208 232 ,3 379 190.259 612.389 | of New Y ork Central stock for 100 shares of ¢ veland Cincinnati Chicago 
Total non-oper. ine Py @145 487 en yp eon eq | & St Louis common stock V. 113, p. 2614: V. 115. p. 30%, 436, 1429 
Gross incon 4 3 7 ia 7 = i) 536 $3,003,655 ¢ “209 621 } The lire tors ilso ’ ithorized the lease of the Toledo & Ohio Central 
Loss on separately oper neluding with it ee SAneEU NS SS Ye tern, the Kanawha & Michigan and 
property New lberia the Kanawha & We Virginia railroads to the New York Central for a 
&N. RR 7 170.822 929.731 55 6 53.75) rental of fixed charges and ~ ind in adcition thereto an amount equ 
Interest on funded debt. 1,166,679 1,203 830 1,114,390 1.060.582 | 9 tne net ¢ irnings of tt ie Toledo & Ohio Central for the year 1921, and 
Int. on unfunded debt. _ ON2 668 9 612 4.923 | ‘he case of the Kanawha & Siickioun of 6% on its stock. V. 113, p. 2614 
Miscellaneous charges_- 9.160 5.313 10.829 42.315 |] V- 114. p. 627; V. 115, p. 544 
Total deductions.._.. $1 47.6 44 $1.239.543 $1.190.386 $1.161.571 TheTl-8.C Commission in May 1922 authorized the company to acquire 
Net income $2.42 , $1.721.793 $1,813,268 S738 O50 | rontrol of the Chicago River & Indiana RR. by the purchase of not exceed 
Dividend appropriations 1.0 nf) 7 SSO 852 ~ "890.848 "997,370 | tre $750,000 stock, and also authorized the Chicago River company t& 
Approp. for investment acquire control of the property of the Chicago Junction Ry. by lease 
in physical property —_ 796.655 594.632 393.107 694.210 | V- 114, p. 2241 : 
Balance to profit & loss = $580,940 $237,309 $599.312 def$253,531 Partial List of Stock Holdings Dec. 31 1923. 


a Includes adjustments applicable to the six months ending Aug. 31 1920 


nada Southern Ry. 


NEW VORK BROOKLYN & aN. TTA 
but In 1916 separately reorganized, after foreclosure sale. per plan tr | from Fresh Pond Junction to Bay Ridge, | 


Manhattan lheach, 3.73 miles Evergreen Bra 


ion Glendale & E. River RR. at Jefferson St 


track 794 miler of third teuek 4A mild ~ of Fevny ot 


track 


Ohio Central Lines-- 
ORGANIZATION.—The New York (Central 





Amounts Oirned —— 


For com at ive purposes the entire income for the vear 1920 showing . Pref. Stks. Com Stock 

resul sif there had been no change in f rm of control during the ve ir is used Michigan ( entral.. _ “=e es@eee0ne $1 764 709 

‘or latest e arnit igs, see “Railway Earnings Section” (issued monthly | Feng _— 5 eS acme oe a 17.993 ,100 

-_ . 1 or ey (% 120 at an 

OFFICERS.—Chairman, William H. Williams; Pres., L. W. Baldwin; | @ - Oe a Plamen Ry. g aaa’: a 42 241° 0 

Exec. V.-P., H. R. Safford; V.-P. & Sec., Roy Terrell; Treas., A. T. Cole. | Putedo & Ohio Central.. 3,701,400 5.846.300 
DIRECTORS.—J.8S. Pyeatt, G. HW. Walker. Frauk Andrews Alexan er | 


New York & Harlem... 1,142,950 5.551.409 


Berger, Stedman Buttrick, Carl A. de Gersdorff, J. D. O'Keefe, Willard V Reading Co , Ist pref... 6.065.000 9.852. 500 


King, G. E. Warren, E. N. Potter, M. E. Singleton, C. Bb Fox N. A 

MeMillon, WK. Bi by and Elisha Walker. N. Y. office, 60 Brosdway. | N 
—V. 120, p. 226%. [ 
NEW YORK BAY RR.—Owns from Waverly, N. J., to Greenville, NJ. 
and branches 12.94 miles. Stock, $6,000.000, all owned by Penn. RRK., | 
which leases the property V.113 





~» 
Second preferred. _... 14,265,000 
Y State Railways... 600 13,604, 300 
Mohawk Valley Co..... <<... 5.114. 300 
Wes Bore EE l.ecésecce in cir eimai chi 10.0000.0 


The New York State Railways Co. (see -“Biectrie Railway Section"’) Is 
» p. 8149 the company’s trolley ally Compare V. 100. po 


(Vor. 120. 


Piaces Where interest ane 
Dteidends are Payable 
Treasurer, Philadelphis 

hecks maltled 

Treasurer Penn RR, N'Y 
4 Grand Oentral Term, NY 
(jrand Central Ter, N Y 
andon & Pariz 
New York 
Yentral Tr, N Y 


~~ YF 


Grand (¢ 


Grand Centra! Ter. N Y 
do 


do 
do 
do 


flo 
do 
do 
do 


do 
a0 
do 
4 Go 
Ao 
do 
ao 


| do do 
Am Exch Nat Bk. N Y 


Lincoin Nat Bank, N Y 
Treas Grand Oent Term 
reas, Grand Cent Term 


do 


irand Cent Term, N Y 
do 
O Yriy to Oct 27 New York 


N BREACH RY.—Ownse 
1 93 miles Manhattan Beach Jct 
bh Cooper Ave. Ict te 

Brooklyn. 1.59 milee 


h tearle 


and 6 miles of westbound fast-freight track In De Witt Yard, and 
numerous branches, the total mileage owned Dec. 31 1923 aggregating 
3.716 miles Also owns stock control of the West 
.. Y. to Buffalo, and thence to Chicago, via Michigan Central RR. and 
By similar control of the Pittsburgh & Lake Erie 
ct tors the Cleveland Chicago & St. Louis Ry and other companies, has 
‘running connection to Pittsburgh, Colum “ Cincinnati, Indiinapolis 


RR Oo 


——Total Outstanding— 
Pref. Stks. Com. Stock 
None $18,736,400 

None 35,985.606 


661 


9,9 8,5 


3.791 
1.343 
28.000 
42.000 


3,862, 
Noue 7 "500.000 


399 475 


Shore RR. (leased), 
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do 
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do 


do 


do 


do 
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19 miles of fifth 
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was formed by 

















































































































































































































































































































367 1,500,000 
0 47,025,700 
100 5.846 309 
950 8.656.050 
(| 70,000,000 
00) 

500 19, 952,400 

















































































19,000,000 
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May, 1925.] RAILWAY STOCKS AN dD BONDS 89 
| | 
RAILROAD COMPANIES Mts Date | Par Amount Rate When | Last Dividend Places Where Interesi ané 
(For abbreviations, &c., see notes on page 6] | Road Bonds, Value Outsiandin, ™% | Payable and Maturity Ditotdends are Payable 
| | 
% 
New York Sentral Se a weie 
quip tr due $; 04! 000 yriy due Jan 1__...-G.yc*&r| --- 1917 |$1.000&«| $7 .905.000 4 J & JTo Jan 932 ‘Guar ° 
Equipment trust $1,258 800 yearly April 15_G. c* -- 1920 | has &ce) 12,58 },000 7" |A & O'ToApr + 103iGuarenty Trust 00 N y 
Equip trust No 43 due $911.600 yearly...-..---- anc) Ieau |-------- 9 116,090 6 J&J 15/To Jun 15 1935)-.-- 2 
Ten-year notes, Sec of Treas of U S______--_----| --- 1920 es 609. 00K «6 Pe SE Ee Ee. Ionscachodesendinekakcn 
“ew York Central Line« ‘inci various associated ¢|us)— ne | | ene albeadbeiet Coan 
Joint eqtrg due $1,000,000 yeariy.__.G zc* &r --| 1912 {1.000 & 2.990 100 Swe =f Se ee Wee hoe eee 
do do due $1.600.900 yearly____G.zc*&r, 1912 |1,000 & | 4.80.00 4144 @)) & J/To Jan 11928 |New York and Londen 
do do due $1, 117,090 4 | 1917 ‘ & 936.0 1 4 1 & re Se & FG? fo ncccccwe cewek 
do do due $2,415,000 yearly a a ess| Eoau 11,314.34 7 4 & OlTo Oct 18 1035 |........ “ = 
do do due $428,099 yearly : 1920 PsA ‘W) 6 , & BUTS Ries Se Tee Vise ckcccuencen Sea 
do do due $922.700 veirly 1920 | 9.2970 1 & EOE) Y Pe anebenpee-pite tess 
do de due &1 812 000 vearly G.zc* 1979 14ZNNGINA | 22 116 19) +2 ' & PITo June 1 19°%7 | jnaranty Trust Co,N Y 
do do due $844,000 yearly__....---. Gzc* asce| $980 500 &c, 10.972,000 4% e«M & S8\To Sept 1 1937 Guaranty Trust Co, NW Y 
do do due $1,156,000 yearly____- G zc* --- 1923 |RWOOKION | 15 0°8.N0 ,u j & bi To June L 194 juaranty Trust Co, N Y 
do do due $1,670.000 yvearly___....QG.zc* - 1924 1.990) 23 3817.00 5g 1 & DiTo June 1 193°) Juaranty Tenst Co_NY 
do do dne $1.397.090 veariy—-- G.zc* 1921 1.99 yas ny 1 riMl & ©|To Sent 15 19%°\Guaranty Trust Co, N Y 
do de $702.000 yearly G.ze* - 1925 1,000) J0.530.000- 1 eM & N15!To May 15 ) 1910\Guaranty Trust Co.,N Y 











STOCK .— Dividends on stock rezist. in London are pay. at 444d to § 

The authorized amoun* of the capital stock is $400,000,090 of which 
op Dec. 31 1923 $268 323.375 was outstanding and $252 605 held by com 
pany; $100 000.000 is reserved for conversion of debentures of 1915 

Stockholders of record Jan. 2 1924 were given the right to subscribe 
additional stock at par to the extent of 10% of holdings. 
alse offered to stockholders of record Feb. 
which it received at $3 per right, Ws Bae: 
2653; V. 118, p. 79 

Dec. 3} 19. 23 the Oregon Short Line RR. Co. (Union Pacific) owned $2),- 

00 N. Y. ¢ ‘entral stock, also $3,000,000 Ref. & —- M. 4448 ane 


The company 


in proportion to holdings. p 


to 


l 19: 24 the 603.650 Reading rights 


$8.000.000 20-vear 6% convertible wipe’ V. 84. p. 52. 571 7 WV. 3. p 411 
DIVIDENDS.— \ ‘15 "16. "2S. “ED. “20; ‘21. - ie > Be 

Per cent- eens J 5 3 a. & © *5 . @ 
Paid in 1925 Feb. 2, 1% M ay 1.1%%. 


Consolidation Mort. $167,102.400 Secures Without Increasing Debt. 
1) Equaliy by Lien Prior Ww that Securing the Dehentures and the 4% Sendo 


(ay) N.Y.Cent 3% % Lake Shore coll bonds of 1898-1908 . $90 478 6 
(On Dec. 31 1923 $65.834.000 of these bad been exchanged 
for Consolidation Mime. Series A 4s. See below.) 
@)N Y.Cent 34% Mich Cent coll. bonds of 1898-1998_._. 19,336.00 
«2 es by Lien Subsequent lo Lien of Aforesatd— 
Cent. debentures of 1904, due 1934_.....--...2 Le $45 000 00% 
(@) N.Y. Cent. debentures of 1912. due 1942. - 9,188.80 


(e) 4% Consolidation Mtge. bonds dated Aug. 1 1913 and due 
Feb. 1 1998. issuable tn series A B.C and D only to refund 
above collateral bonds and debentures. respectively. See below 


The Consolidation Mortgage (securing the collateral issues and oth. 
bonds in the order Indicated above) covers by alien ranking ahead of the ft 
fund & Im Mtg (seve below). the lines owned tp 1913 (inc. those the: 
brought Io “ consolidstion or merger), 75% (3.750 shares) of the stock o 
Hudeon River Bridge Cu. at Albany and the leases of Troy & Greenbush 
New York & Harlem, West Shore and Keech Creek railroads On the matr 
line between New York aud Buffalo there is no lien ahead of It except the 
$160 009.000 Ist M_ of 1897; and on the railroads consolidated or merged |: 
1912, euch as the Rome Watertown & Ogdensbure Mohawk & Malone 
&c., there are no prior liens except the old underlying mortgages there 
and the N.Y. Central's $100.900.000 Ist M V. 102. p. 800, 1541 


Refunding & Impt. Mtge. for New Capital and Debt Unification 

The purpose of the Kefunding and Impt Mtge. was to provide for futur: 
financing of the N. Y Cent. & Hud. River and the consolidated company 
and for the unffieation of the debt The bonds are tasuable in series. a 
due Oct. 1 2013. but bearing date of April 1 or Oct. 1 next preceding th 
date on which the serles is authorized, and carrying Interest at such rates 
subject to call at such dates, and prices, and with such provisions as to con 
version, &c.. as shall be fixed for successive series. V 96. p 1424 

The amount of bonds which may be issued under the Kef and tmy MVM 
je pot limited to a stated amount. Dut is determined by standards set uy 
inthe mortgage Itself, and those standards are believed to be such that 4 
bondbolder wil! be indifferent as to the amount of bonds which may b+ 
outetanding under the mortgage. 30 long as the standards are com tte 
with. The amount of Ref & [mot M_ honds outstanding cannot excee 
three times the amount of the capital stock as from tine to time Increased 

After $500.000,000 of the bonds shal! have been issued, not more thar 
80%, of the cost of improvements additions or sew property can be pal 
for from the proceeds of bonds Not more than one-third of the amoun 
of bonds can he used tn the acquisition of bonds or stocks of otner com 

nies. After $500.000.000 of hoods shall have been Issued no additiona 

nds can be Issued without tne vote of stockholders. Fach wmaue of bonds 
must recelvé approval of RR commisasions and P. 8. Commissions Vv. ask 

. 387. 611, #00 ete 1392° V_ 99. p. 1052, 1131. 1367; V. 100. 1079 

- 104, p. 1387: V. 106, p. 2757 

The Ref & impt. M 
Mtge. (see above) on the properties, &c.. covered by the Consolidatio: 
Mortgage (2) A first Hen on the leases of the Beech Creek Extension 
New Jersey Junction and Wallkill Valley railroads, subject to the out 
standing bends of each (3) A first collateral lien on $500,000 24 Mtur 
bonds of Beech Creek RR. and $3.944 000 Consol Mtge 4s of the Beect 
Oreek Extension RR. companies (4) A first collateral lien on— 


Pledge of Stock owned in Pref. Iss'd. Com Iss'0 


’ 


p 


Pref. Stack. Com Stk 


N.Y.& Harlem RR.(par $50)81.142.950 $5.551.490 $1,343,950 $8.656 07 
. 3 "ee a = * YY ae 19 .000,00 
Beech Creek Extension RR_. __.____- RAGE éatandae §.179.00 
New Jersey Junction Rit. iw . oo re ] 00 


The Refunding & Impt Mtze 
i@ the supplemental! Indenture (dated June 151915). assuming, as author 
by the shareholders, the obligations of the Ref & Impt Mtge. and exien |! 
ing the my thereof over the former Lake Shore & Mich. So. Ry. Ch! 
ind. & Bo RR... Geneva Corning & So RR Dunkirk Allew Val & Pit 
Rk. ano al! of the other properties included in the consolidation of | " ' 
and also over the former Cleveland Short Line Rv. Jamestown Prank in Xx 
Clearfield RR. Sturets Goshen & St Louls Ry and Elkhart & W: 
RR.. acquired ty conveyance: In 1915 ‘see “Organization 
Hen created by thie «eunnlemental mortgage is subject. as to parte of | 
moregaged propertees. to the respective prior tlene of the several! 


i¢ 


above T e 


undertyin: 


is (1) a Hen next to the len of the Consolidation 


‘8 also a en upon the properties desrtr ec) 
zed 


) 


m« res ther shown in table above. In 1914 340.000.000 Ser 
416 Q, i nis fas founder eb rrernere were eald V of nn 1 
None of a Series B bonds are outstanding in hands of public: $4.491.9 
have been nominally issued and are held by or for the company In April 
1922 $69.000.0090 Series C 5% bonds were sold and a further $25,909.00 
were sold in J 1922. V.114. p. 1534; V. 115. p. 308 

Bonds for Retirement of which Ref. c& Iimpt. Mortgage Bonds were Reserved 
fF DT fo Of a a ea ae $100 000 
Consolidation Mtge. (see above) dated 1913, due 1998...__- 167 102.40) 
17 divisional issues of N.Y Cent. & Hud River RR 29.509 000 


Old bonds of Lake Shere and other cos. absorbed in 1914-15. __ € 


197.002 











| 
| 


onvertible 6% 20. Year Bond Issue of $100,000.000 Dated May 1 1915. 
These bonds are convertible {nto stock at the rate of $100 of stock for 
$105 of bonds, between May 1 1917 and May 1 1925. They may be called 
for redemption ou any Interest date at 110 and tot. upon 90 days’ notice, 


but, if eo called they ys he 5 ety erted Into stock up to 30 daye prior to 
date of redemption. See —s 556, 643, 593-4, 813, 902, 1349, 1438, 
1833; V. 102, p. 1443; V. 109" 


OULD BONDS OF N. Y. outer ane & HUDSON RIVER RR.—Fira 
norigage is for $100 000.000, covering the original road owned. and, by 
muppvlemental deed 930 miles of Jines (Rome Watertown & pert 
ourg, &c.) merged In 1913. V.77.p.452; V. 86, p. 1043, 1101; 88. 
0 508; V 94. p. 208; V. 96.p 1424 

‘ollateral trust 3448 of 1898 were secured by depostt of stock of the Lake 
shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M. 9S. stock for each $200 of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds The Lake Shore collateral 3a (75%) 
exchanged for Consolidation Mortgage 4s, Series A, area direct (third) mtge 
on the former Lake Shore & Mich. So. Ry., Detroit Monroe & Toledo RR,, 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. —/ Swan 
Creek Ry. of Toledo. See the “Consolidation Mortgage’ above 96, 
102, p.522:V. 100, p. 556, 2085: V Oly. 288. 


0.1424 V. 66, 336,811: V 

The New ork Central Railroad Co. has duly made an indenture 
Oo secure the ayment of (a) the 3%% gold bonds, Lake Shore Col- 
lateral, and >) by secondary lien thereunder so many of the 4% Consolida- 


tion hn Aiseg Gold Bonds, Series A. as may be issued to 
ap equal amount of 3%% «old bonds, Lake Shore collateral! (the two issues 
agurevating $99,578,400) .by allen upon the rallroads &c.,. formerly owned by 
he Lake Shore, and also on the property of its four former subsidiaries, 
7iz.: Det. Monroe & Tol. RR. Co.. Nor Centra! Mich. RR Co., Kal. & 
Vhite Plzeon RK Co. and Swan Creek Ry of Tol., such Hleo following the 
ten thereon of Lake Shore & Mich. So Ist M 3a of 1897 and the $100 
¥0.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906. 
LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Oentra 
tR. by supolemental tndenture (dated Jan 1 1915) assumed the obliga- 
lous of the $50,000,000 34% % Ist M. of 1897 (see V. 64, p. 1182), and has 


ay and retire 


xtended the lien of that mortgage over the railroads, &., formerly 
wued be Dec Monroe & Toledo RR Co., Northern Central Mich. RR. 
o . Kal & White Pigeon RR. Co. and Swan Creek Ry Co of Toledo, and 


t has also executed a supplemental Indenture dated Jan 2 1915, assuming 
he obligations of the morteage dated Tulw 1 1914 seeuring the 25-vear 
1% gold bonds of 1903 and 1906 aggregating $109.000.000 (twe issues, 
62.0.000,000 each), and extending the lien thereof to eaid add'l 

As wt guaranty of Kanawha & Hocking Coal & Coke and OCuutinensal 





Cot Co. bonds, see V. 109, p. 1527. Joint guaranty of Cleveland Union 
Terminal Co. honds, V 114, p. 2716. 
EQUIPMENT BONDS.—See “N. Y. Centra! Lines” below. 
B. & A. equipment trust, see V. 95. p. 1040, 1332, 1403; V. 98, p. 1072+ 
equip Trust of 1917. V. 105, p. 1209; V. 106. p. 396: V. 104, p. 2235. 
OR 
Equipment trust of 1920, V. 110, p. 1526. 
Equipraent trusts issued to Director-General for rolling stock allocated 
© this company See article on page 3 and V. 113. p 1471 
Company's realestate holdings in N. Y. Otly V. 106. p. 407 
REPORT .—For 1923, in V. 118, p. 2715. showed: 
192 1922 1921 
Miles operated ..«-ccckdécccececcccs 5.699.773 5.710.088 5,704.27 
Cperatina Income— $ $ 
Railwa Vv oper ating revenues... BH5 175,188 316 #20 098 2 12, 1: 30, 995 
Railway operating expenses_.......278,.602.021 250,400,469 221 .7 68,389 
Net revenue from railway oper'’ns_. 86.573,167 66,219.628 70, 362,605 
Percentage of expenses to revenucs 76 2%) 79.09) (75.91) 
tailway tax aceruals__.._._-...... 20.053.594 17,361,159 18,132. 163 
Uncollectible railway revenues... 2. 98.159 53.416 54.085 
Railway operating income_._... 66,421.41 48.805.052 52,176,357 
Equipment rents, net debit 4.126.179 2333 2°23 961.047 
Joint facility rents, net credit... -. 3,520,566 2,999,716 3,722,724 
Net railway operating income . 65.815.799 §0.571.544 54,938,035 
Miscellaneous operating income 210,28 $28 271 37.520 
Total operating Income_..... 66,026,083 50,899,814 54,975.555 
Nor Operatine icome— 
Adjustment of standard return ‘ aos 4,281,608 
Ir f | »of road.___. : ia.0at 131.725 367 489 
Mis nt income. . 2,114,061 1,985 592 3,423,369 
‘Lis non-operating physical prop 781.772 661 S67 511,893 
Senpara iperated pr profit... 3.460.924 = 1,429.399 32.195 
1) lend ines , . 114.464.4955 10.409.805 6.316.257 
I 1+ from f ded sees. & accounts 3,200.635 3,418.231 3.171.613 
In w from funded sees. & acc'ts 1.208.878 1.682.201 2.783.073 
r fr ing & other res. funds 15-620 00.740 deb.71.475 
Mis inco deb .2 ISS deb.74 13 deb. 836,928 
Total n ating income...... 25.317.39 1%.051.274 19.121 ,944 
Gros ) Aa me 13.388 69 1.089 75,097,499 
Li i Gro Income 
Rent fo ed roads 7.738.544 6,690 585 6.703.481 
Mi | 1s re ; < RHO G55 GO7 983 1,147,913 
| IS tax ac i 281 945 269.655 278,196 
Separat operated proper 3—loss 702 82 3.613.258 1,32%,143 
In . ) is fel SS1.2949 34.855.173 33,5 8.469 
Ir unfunded debt 746 1,962.568 7,196,207 
A rtiz } ofc yn fund l debt 637 .407 572 Sit 553,788 
M fin rY rit r nizn 112 4 507 2.582 
M lan 3 incorne mare 321,274 1,339,631 1,988,034 
I itd t ef 1 gross income 46,003,961 49,315,903 652.801.8132 
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RAILROAD COMPANIES Miles Date 


Amount | Rate When | 


(For abbrertations, &c., see notes on page 6) Road | Bonds Value Outstanding % Payable | 


Last Diridend \Places Where Interest ana 
and Maturity | Dividends are Payable 





NY Chic & St lL. RR—Com stock $59,620,000 auth 
Pref stock Ser‘* A’’' 6% cum $45,850,000 auth. _kxxx - 
Firet mortgage gold (closed) .Ce.xrc*&r 513 
2d & Impt Mtge $25,000,000 g Ser A, B & O_xxxkc* 513 AON 
Ref mtge gold Series ‘‘A’’ red 107 '4*__.-G.xxxc*&r* ‘ WZ 500 
Debenture bonds gold sec by 2d Mtg e...G.xc*&r* 
Eqps of ‘16 $1,100,000 due$1 10,000 naib Aug 1Q.c* 
Equ!pment truste due $30,000 yriy Oct 1 a 

do do sink fd red 10) s int 

do do dus $225 OM) ye rly 

do do 

do do mee $285.00 roariy 

do do due $191,000 yearly 
Collateral trust note 

Lake Erie & Western Bonds— 
Ist M ($10,000 per mile, see V 46. p 45) @.-Ce.xzc* 
2d M (V 54, p 444) $3 625.000 ($5,000 p m) eCe.xc* 
Equip trust due $119,000 yrly 

do due $43,200 yearly_- 

NYC serial notes due $130, 909 yearly. 

Toledo St Louis & Western bonds 
Prior lien mortgage $10,000,000 goid -.¥ &C 5 ‘ 1 (WM) 
Firat mtge v $6.500.000 red after Inig 1925 Fu.1c 451 1.00) 


thet tt et 


Equipment trust notes due $78,800 meapenpend ame 1 ,O0f 788.000 
oan 554,000 


Collateral trust note 


t Regis. int. on Ist M 4s and deb at Treas Office Cleve!) ¢ 
a Does not include $15,781,756 in treasury 
b Does not include $6,841,699 in treasury 


sve 1922 102] 
2 2N.635,186 22.295.686 
3: 12.876 ,G85 12 479,641 
1 ) 114,329 68.457 
be 
l 
15 
y 


Net income__________. Skink ile icin ae 
Dividends declared __ | 
Sinking funds__ 

Investments tn physi ‘al prope ry... 

Surplus for year carried to P. & L__ 27.7 7.645.871 9,747,588 

or latest earnings see “* Railway Farnings Section” (issued monthly 

OFPICERS,—Pres., Patrick E. Crowley: Chairman, Chauncey M. De- 
yew; Chairman of Finance Committee, Albert H. Harris: VicePresidents, 
ra A. Place, A. H. Harris.G. H. Ingalls, Raymond D. Starbuck, George A. 
Harwood, Howard M_ Biscoe, John L. Burdett and John G. Walber; Gen. 
Treas., Harry G. Snelling; Sec., E. F. Stephenson. 

Directors: F. W. Vanderbilt, ©. M. Depew. Harold 8S. Vanderbilt, 
George F. Baker, W. K. Vanderbilt, Ogden Mills, Charles B, Seger, Albert 
H. Harris, Vertram Cutler, Patrick E. Crowley, Edward S. Harkness, 
Jackson E. Reynolds, Warren 8. Hayden, Myron C. Taylor and Frank J. 
Jermone.—(V. 120, p. 1878.) 

NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip 
trusts cover encines, passenger cars and freight cars used by various lines 
of the system, which jointly and severally avree to nay prin. and inut., the 
larger part being for N.Y. Central (V. 120 p. 2682.) 


NEW YORK CHICAGO AND ST. LOU 1S » RR. CoO. (THE).—This 
company was formed in 1923 under laws of N. Pa., Ohio, Ind. and Ill 
a8 a consolidation of the New York Chicago ty St. Louis KRR., Chicago & 
State Line RR., Toleio St. Louis & Western RR., Lake Erie & Western 
RR. and Fort Wayne Cincinnati & Louisville RR The consolidated 
company operates 1.695 miles of road, its main line extending from Buffalo 
through Cleveland to the three Mid-Western gateways at Chicago, Peoria 
and St. Louis. Ite lines also reach Fort Wayne, Indianapolis, and the 
important Lake ports of Sandusky and Toledo and the company also owns 
half the capital stock of the Detroit & Toledo Shore Line Ry., connecting 
Toledo with Detroit 

The agreement and articles of consolidation were entered into by the 
directors of the constituent companies on Dec. 281922. Ratification by the 
stockholders, and compliances with the requirements of State statutes 
were completed on April 11 1923, on which date the consolidation became 
effective. On June 18 1923 the I.-8. C. Commission issued a certificate of 
yublic convenience and necessity authorizing the acquisition, and operation 
nD inter-State commerce, of the lines of railroad of the constituent com 
panics by the consolidated corporation, and approved the necessary issue of 
secuUritics 

The total capital stock of the consolidated company authorized by the 
agreement and articles of consolidation is $105,500.000, of which $45 889 00¢ 
is preferred stock and $59,620,000 is common stock The amount of sto 
authorized by the [.-S. C. Commission to be issued in exchanes 
stocks of the constituent companies is $78,967 900, of which &32,72 
preferred stock and $46.247.900 is common stock On Dee 
capital stock of the constituent companies amounting to $78,728,000 
value had been exchanged. par for par. for stock of this company. leas 
a stock liability for conversion under the agreement and articles of conso 
dation of $ 239 000 A part of the stock which will be issued to discharge 
that liability will be contributed to the conipany pursuant to the j 
Because of contributions by stockholders and other adjustments incident 
to the consolidation, the company holds in its treasury, out of the total of 
$78,728,000 issued and exchanged to Dec. 31 1924, fully paid preferred stock 
of the par value of $6,841,699 and fully paid common stock of the par value 
of $15,751,756. V.116, p. 721; V. 119, p. 1183. 

‘ Merger. 

The following proposal by be P. and M. J. Van Sweringen for the unified 
control and operation of the railroads of the New York Chicago & St. Louis 
RR. Co., the C hesapeake & ‘Ohio Ry. Co., the Hocking Valley Ry. Co., 
Erie RR. Co .and Pere Marquette Ry Co.. was made public in Sept. 1924: 

Organization and Purpose of New Company.—A railroad corpo ratior 
hereinafter called the new company, will be organized with an initially 
authorized capital stock divided into shares of the following classes: 6% 
cumulative pref. stock, Series A, of the par value of $100 each, preferred 
both assets and dividends, without voting power, except as now or herafter 
required by law or provided in its charter, and common stock with voting 
power. 

It is proposed that the new company shall ac quire contro] of the railroads 
and properties of the above-mentioned companies, severally, by lease 
directly or indirectly, for 999 years, subject to their funded and other debt 
and liabilities, and ( r) by acquisition of at least a majority of all their out 
standing c apit il stock, or otherwise, according to the following plan: 
Stock of the New York 

Chicago & Si. Louis —Stock to Be Issued by New Co.x 

RR. Co., Which Is —Raitos— — ——A mounts— 

Not to Be Acquired Preferred, Common, Pref. Com, Preferred, Common 

by the New Co 
The N. Y. Chic. & 

St. L. RR. Co.* 

Pref. stock outst'g$25,865,666 eee 

Pref. stk. iu treas. 06,854,334 . . 

Com, stk. outst’. $30,406 464 

Com, stk. in treaas. 615,841,436 
Stock of Lessor Com- 

panies Which Is to 

Be Acguired by New 

Company in Erch. 

for 1ts Capital Stk. 

The Chesapeake & 
Ohio Ry. Co.: 
First pref. stock. 3,000 
See ond pref. stock 200 
6%% cum.pf.stk. 12,558,500 
$12,561,700 i 614,445,955 
Com. stk. outst’g 65,414,725 
Com. stk. in treas 11.000 


$65, 425, 725 f 55 (35.985.1 025 .984.159 
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The Hocking Valley 
Ry. Co 
Coin. stock owned 
by Ches, & Ohio as, 
Com. stk. outst'g 
owned by others 
Com, stk. in treas. 


Erle RR. Co.: 
First pref, stock. $47,904,400 
Second pref. stock 16,000,000 
$63,904,400 
Common stock __. 112 
Pere Marquette Ry 
G6.: 
Prior pref. stock. $11,200,000 
Preferred stock... 12,429,000 
Common stock. $4 


Stock lo He Issued for Cash or Resert 
Cancertible Bonds 

To be issued for cash upon organizat 

‘To be reserved for the Chesapeake «& ¢ 


C.& 0. common stock at 90 to Apri 


and at par thereafter to April 1 I 
Value outstanding, $38,073,500) 


To be reserved for Erie RR. Co. cor 
+ year gold 4 Series ID convert 
Eri eommon stock at 50 to Oret 


tock of new company to bel 


The pref. stock of the new 
hare Its common stock sh 


‘ ~ shall be issued, exchanged 
18 though such shares had a 


erred: outstanding, $103.56: 
if 133.870. in treasury 
a Stockholders of the New 


pref. and common stock, respec 
ally outstanding on account 

dated Dee. 28 1922. 

including not only the amounts 

amounts to be in treasury on acce 

exchanges are completed under tl 


RR. Co 


the stock of the new company issu 
new company, $6,050 par value « 


its treasury and amounting to $1 
SLOCK 

the Hocking Valley Ry. Co. owne 
this stock will be acquired by the 


and $259 par value of preferred, ex 


comp ny 
f Stoc k of the new company wi 


by the new company. The New 


common stock, for the stock of the 

provided for other stockholders ar 

issued in exchange therefor. 
Committee J.J. Bernet, Pres 





Co.; W. J. Harahan, Pres. of the 


“! for the purposes of the pl 


if par value; if it be withor 


a inges are completed under the 


c Stock of the new company wil 
stockholders of the Chesapeake & 
shares by the new company. The New York Chicago & St. Louis RR. Co. 
will exchange its holdings of stock of the ¢ ‘hesapeake & Ohio Ry. Co., con 
sisting of 155,000 shares of common stock, for the stock of the new company, 
upon the same basis as that provided for other stockholders and will retain 


treasury stock of the Hocking Val! 
company under the lease and held by it as fully paid treasury stock. 

e Stock of the new company will be issued, at the ratios indicated, to the 
stockholders of Erie RR. Co. upon acquirement of their shares by the new 


‘Chase Nat om. Y 
do 
Guaranty Trust Co, N Y 
iChase Nat Bank, NY 
Guaranty Tr Co, N Y 
Guaranty Tr Co, N Y 
31 pt York and Clevelané 


Dp 37 \ Tr. Clev: Gu Tr, N Y 


Sept 125 
To May £ 1932 New York & Cleveland 


To Aug 1 1938 UnTr.Clev: GuarTr,N Y 
To Mar 1 1939 Guaranty Trust Co, N Y 
Mar 1 1930 


JJan 11937 Guaranty Trust Co,N Y 
J Juiy 1 1941 do 


To Jan 1 1927 Ph ladelphia 


J To Jan 15 1935 Guaranty Trust Co, N Y 


Apr 26 1932 


J July 1 192! Irv Bk- Col Tr Co, N z 


Aor 1 1940 Irv Bk-Col Tr Co, N 
To Jan 15 1935 Guaranty Trust Co, N Y 
May 15 1936 — 


— Stock to Be Issued by New Co.2— 
Rattos— - Amounts—————— 


Preferred Common Pref.Com Preferred. Common 


837 900 


2,161,600 


SOO 


2,162,100 


€31 952,200 


.481,900 


00 
‘ 100 
5,046 ,000 {238,289,100 


Total stock to be issued under leases or in ex- 


chanve for stock of lessor Companies 31,715,120 $150,753 828 
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(par value outstanding, $19,628,000 aA 15,702,400 
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i $155.032,259 $189,773,062 


cor ipany shall be of the par value of $100 
ill be of the par value of $100 per share or 


it par value, the sime number of shares 
disposed of and reserved pursuant to the 
par value of $100 each 


The amounts of stock shown for the New York Chicago & St. Louis RR. 
include the following amount 
‘h will be actually outstanding or in treasury when exchanges are com- 
ed under the agreement and ar 


s carried as stock liabi ity for conversion 


ticles of consolidation dated Dee. 28 1922: 


treasury, $12,635; Common: outstand 


‘hicago & St. Louis RR. Co. will not 


receive new ported ce ig Bains, the New York Chicago -— St. Louis RR. Co. 
will receive under its lease to the new company shares of the pref. and 
common stock of the new compat 


y equal in number to the shares of the 
tively of the New York Chicago & St. 


Louis RR. Co., actually outstanding, including the amount which will be 


of stock liability for conversion when ex- 
agreement and articles of consolidation 


b No stock of the new company is to be issued in respect of the treasury 
stock of the New York Chicago & St. Louis RR. Co. This treasury stock, 


now in the treasury but the ad {ditional 
sunt of stock liability for conversion when 
1¢ agreement and articles of consolidation 


dated Dec. 28 1922, will be retained by the New York Chicago & St. Louis 


| be issued, at the ratios indicated, to the 
Ohio Ry. Co. upon acquirement of their 


ed in exchange therefor. The stock of the 
f common and $6,050 par value of pref., 


exchanged for the common stock of the Chesapeake & Ohio Ry. Co. held in 


1.000 par value, will be acquired by the 


new company under the lease and will be held by it as fully paid treasury 


d Unless required by the terms of existing mertgages, or otherwise re- 
quired, no stock of the new company will be issued in respect of the stock of 
“1 by the Chesapeake & Ohio Ry. Co., but 


new company under the lease, subject to 


existing liens. The stock of the new company. $259 par value of common 


hanged for the $500 par value of common 
ley Ry. Co., will be acquired by the new 


ll be issued, at the ratios indicated, to the 
stockholders of Pere Marquette R 


y. Co. upon acquirement of their shares 
York Chicago & St. Louis RR. Co.will 


exchange its holdings of stock of Pere Marqtuete Ry. Co., 120,000 shares of 


new company upon the same basis as that 


1d will retain the stock of the new company 


of the New York Chicago & St. Louis R!} 
Chesapeake & Ohio Ry. Co. and of the 
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RAILROAD COMPANIES Mile | Date Par Amount | Rate | When | Last Dictdend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds| Value Outstanding % Payable and Maturtty Dtvtdends are Pay able 
N Y Conn RR—Ist M g red 105 begAug’18_G.yc*&r* .-- 1913 31.000&c 324. 000.000 4% e8F & A Aug 11953 See *‘a’’ below 
N Y & Greenw Lake—Prior lien M gu p & I_N.gxc* 54 1896 100 &e 1,471.900 5e@ M & N May11946 \60 Church St, New York 
NewYork & Harlem—Common 10% guaranteed _____ BEN is nee 50| 8,656,050 See text See text See text Grand Central Term,NY 
Preferred stock 14%, 10% guaranteed ___ opts SC 50 1.343950 See text See text See text do do 
Ref. mtge (now first) $12,000,000 guar__ G.xc*&r, 136, 1900 1,000 &c| 12.000.000 34% eM & N May : 2000 do do 
@ Y Lackawanna & Western—S:ock guarts % (ena) 214 1M) See text =" 1925 1K|Del Lack & West, N Y 
Ist & ref mtge Series B guar p & i (end). ._F. xxxc* 214, 1923 1, ban 19.900 .N00 4% eM N May i 1973 do do 
do SE Se ee eae cual See 1,000 13,639,000 5 M & N May1 1973 | do do 
New York Lake Erie & Western—See Erie RK | 
Y & Long Br—Gen M (now ist) $2,500,000 g_ Ce.c* 38| 1891 1,000) 2.500,000' 4g¢& 5 M & SSeptl 1941 \New York Trust Co, N Y 
ew York New Haven & Hartford—Stock (see text) nae 100/167; 547 B00) occiicocslossccone Oe URS \Co's office, New Haven 
Pref. a&d stock 7% cum $45.000,.000 call }10_____- RS |S 100 Noes ES OES yar ae! (Ree Aaa a Pe ee rests 
First and refunding mortgage—See text ' } 
15-year secured gold bonds red 105....Colxc*&r* os«| Luao 100 &c 23,000,000 6g A & OApnpr 1 1949 Boe Dae ola ME Ae 
Debentures ($5,000 UUU ere 4s) non convert eas "Bs- Ut 1,000) Y.YULIMn 346 & 4 M & S Mar 1 1947 ‘Irv Bk-Col Tr, Linc office 
Debentures (for F H & W! (V 78, p 2335) --- 1904 500 &c, 9.997.900 3% ‘A & OlApr 1 i454 Second Nat Bank, E 
Debentures (for N Y O & W) (V 80, p 2458) “se% dr ai 1905 1,000) 15.000,000 4 J & JI July 1 1955 | and Ist Nat Bk, Bost 
Debentures convertible (see text)._.....--.-. xo* &r 1906 100 &c| 8,912,850 3% J & JJan 11956 Irv Bk-Col Tr, Linc office 
| | \Second Nat Bank, N H 
Debentures not convertible _. neat Se lwaeaswe 15.000.000 4 M & WN May 1 1956 lirv Bk-Col Tr, Line office 
Debentures $39.029.600 gold conv (text) -.--zc* &r --| 1908 | 100 &c) 328 541,200 6a J & Ji5 Jan 15 1948 lSecond Nat Bk, New Hav 
Gold coupon debentures _____.____..______..- xc* 1920 1,000) 32 326.000 4g \M & N May! 1957 |Equit Trust Co, N Y 
Notes to U S Gov call (U § par, others 102) -_--text ee 1920 |1,000 & | 43.090,000 6 a a ee eee cat acibta a 
Note to Director-General of Railroads....-._.--.- adn) SUD teemkwaks 17.000 .000 Sa ler Meee SPD) llvcceccducduceeennnaces 
do do SS es ee ee ‘ i io - 4,990,000 62 Various Oct31 1930 lee eis Wadena eis ate 
Notes to Secretary of Treasury__....__-..------ ee 27 230.000 6g \A & OTO1935 De 
N Y Pr & Bost gen M (now Ist) g ass, $4,000,000zc&r 62 1892 1,000 1,000,000 4¢ A & OApr | 1942 CentUnion Tr Co, N Y 
Housatonic con M g (asaumed) FP zc* 87 1887 1,000, 2,839,000 5 M & N Nov 1 1937 ‘Farmers’ L & TrOo, NY 
N Eng cons (now Ist) M $17,500,000 58 ¢ gu_Ba.zc* 362 1895 1, 17,500,000 4 ¢ & 5 gJ & JdJuly 1 1945 ‘Safe Dep & Tr Co, Boston 
Danbury & Norwalk— 
Gen mtge Deobur , Conn, to Wilson Pt, &c_zc°*) 30 1885 1,000 150,000 5 \A & OvApr 1 1925 (Second Nat Bk, NewHav 
First ref mtge 3. p 210) gold assumed_xc® & SU) 2eOO |sndeescx 350.000 4¢ J & Di June 1 1955 do do 
Bariem R & Port at M gold $15,000,000_Us.20° &: 12, 1904 1.000 &¢ 15,000,000 4g M & N May 1 1954 law Bk-Cel Tr Co, N Y 
Naugatuck first mortgage gold assumed -. __- xo*° &r 61 1904 1,000&c) 2,500,000 4g M & N May 1 1954 |\Reoond Nat Bk, N Baven 
Debentures - nee kee me oal oon| SOUR |aesa 000s 234.000 3% (A & OOct 1 1930 do do 
Boston & N Y Air Line Ist M3$5.000.000 (assum) x _-. 1905 000 3.777.000 48 F & A'Aug 1 1955 do de 
NH & Northampton ref M $10,000,000 guar p & I_x eal | bote ~------| 2,490,000 4 J & D/'June 1 1956 Second Nat Bk, N Haven 
Providence Term Ist M $7.500.000 g assum = .xc* &r 1906 10000 4,000,000 4¢ MM & SMch 1 1956 | do do 
a Reg.interest Amer. Exch.Nat.Bank: coup. Int. Tre as. of Penn. RR., Phi} | | | 
| } 
Hocking Valley Ry. Co.; W. L. Ross, Pres. of Detroit & Toledo Shore Line Stockholders Approve Plan.—-The stockholders on April 2 1925 voted 
BR Co.; F. D. Underwood, Pres. of Erie RR. Co. ; and grown, | in favor of leasing the old company to the new Nickel Plate. This was 
Chairman of the Board of Pere M: irquette Ry. Co., and Messrs. O. P. | the last of the stockholders’ meetings voting on the plan, stockholders of 


Van Sweringen and M. J. Van Sweringen will act as a committee to c arry 
out the plan. 

J. P. Morgan & Co., New York: Continental & Commercial Trust & 
Savings Bank, Chicago; The Union Trust Co., Cleveland: and Old Colony 
Trust Co., Boston, will receive deposits of stock and issue therefor trans- 
ferable certificates of deposit. 

Provisions of Leases.—The new company will receive the entire gross 
income from all leased properties subject to the provisions of the leases 
Each lease shall provide for the consolidation, merger, conveyance or 
unification in other manner of the properties of the lessor and lessee com- 
panies into one corporation for the ownership, management and operation 
- such properties, when authorized by the I.-S. C. Commission, whereupon 

e lease may be terminated. In the case of the New York Chicago & St. 
d= RR. Co., the lease shall provide in substance that,if for any reason 
whatsoever the lease should be terminated, then the lessor on request of the 
lessee, either shall forthwith, for a nominal consideration, convey the fee 
of its leased properties to the lessee, subject to the approval of the conve y- 
ance at such time by the I.-S. C. Commission. or shall, at the option of the 
lessor, return the stock of the new company given in consideration of the 
lease, or the equivalent, at the time of the termination of the lease, of said 
stock, as provided in the lease. If for any reason whatsoever such convey- 
ance should not be made at the time of the termination of the lease, the 
lessor shallin any eventreturn said stock, or its sald equivalent: but nothing 
herein shall be e amare “<1 to limit or prevent the free use or disposition of 

said stock by the lessor. 

Each lease, except that from the New York Chicago & St. Louis RR. Co., 
will obligate the new company to issue its stock, in exchange for stock of the 
lessor company. upon the bases set forth in the foregoing proposal, against 
surrender of such stock at any time within one year from the date of delivery 
of the lease. 


The committee carrying out the unification proposal made public Feb. 2 


1925 a statement and analysis of the provisions relating to deposited and 
non-exchanging shares of these and other lessor companies embraced in 
the plan Under the terms three optional courses are open to shareholders 
of the Chesapeake & Ohio, Hocking Valley, Erie and Pere Marquette; 
this analysis shows. as follows 

There is the choi first. it is pointed out, of assenting to the plan and 
exchanging stocks on s the basis set forth in the proposal of O. P. and M. J. 
Van Sweringen 

Secondly, a shareholder mav withhold his stock The status will then 
be that of stockholder in a lessor company. the corporate existence of which 
will be maintained Into the corporate treasury of the lessor company 
the new conipany will pay rental at rates set forth in the terms under which 
the lessor companies are to be leased The non-exchanging stockholder 
will participate in this rental to the extent of such dividend rates as the 
lessor company may declare on the basis of the rental fund. 

A third avenue is open to the shareholder through the offer of an average 
market price for } non-exchanged shares, with the prerogative if he 
so elects, of determining the price through appraisers desiznated hy the 
Inter-State Commerce Commission or appointed by the U. 8. District 
Courts, or as otherwise set forth in the lease 

Higher Rates for Exchanged Shares. 

Advantag in the form of relatively larger dividends rest with shares 
of the lessor companies de pos ited for exchange as against non-exchanging 
Shares of these companies 1e latter, however, participate Mf rental, 
potentially equivalent, in the majority of instances, notably in the case of 
Common stock, to 2 better yield than the present dividend rates of individual 
lessor companies 

In the case of the Chesapeake & Ohio, now paying 4% on Common, the 
exchanging common shares, for illustration, will receive 6.6%, and non- 
exchanging shares, 6 Rental. with respect to the lessor companies, 
is on a sliding scale Six per cent dividend payment on new company 


preferred and common is the basis Rental increases or decreases propor- 
tionately. if rates greater or less than 6) are paid on new company’s stock 
The following table contrasts rates on exchanged shares with rates on non- 


exchanging stock of the Chesapeake & Ohio, Hocking Valley and Vere 
Marquette, giving also the existing dividend rates of these companies 
Exchanging Non-Erch. Present 
Snares Shares Rate of 
Received Received Diridend 
Chesapeake & Ohio—Preferred__.-_- so ae 6.5 6.5 
Common ‘ §.6°% 6.0 1.0) 
Hocking Valley, Common , a 55! 1.9 
Pere Marquette—Prior Preference - 6.0 5.0 5.0 
Preferred ‘ 5.4 >. 5.0' 
Common 5.1% 5° 1.0 
The basis of rental payn 1ent to the Erie under the lease is $3 a sh: wre 
on non-exchanged Ist and 2d preferred and $2 40 4 share on non-exchanged 
common The Erie's distribution of this rental would be in the order 
ef priority of stock. the 1st preferred having a reference of 4% before 
distribution to the 2d preferred, and the latt e havin ga4i% preference 
before distribution to the common 
Because of the preference and priority which Erie Ist preferred has over 
2d preferred and common under the provisions of the Erie charter, the in- 
centive for the latter two classes of stock to exchange is declared apparent 
If all of the 2d preferred and common exchange the cM lial rnaXxi im 
rate of dividend on withheld Ist prefe rred share ivailable o rental 
would be the same as the dividend rate that this first receives in exchange 
for new company preferred, namely 3% per year. Moreover for the fir 
year of the lease, regardless of the amount of outstanding 2d preferred 
and common, the rental payment is limited to a rate of 3°% on the non 
exchanged list preferred only 
The incentive to exchange in the instance of the Ist preferred sharchold 
is declared to be the better market which the pref rred stock of the 1 
company will have against the preferred of the non-opera'ing 
Railroad Co., the larger security and preference as to assets on th imu 
lative preference for the new preferred stock which does not ex for the 


the other four roads having approved the plan previously. 

— 1.-S. a Commission on April 15 1925 began hearings on the pro- 
posed merge 

New C mpany Oraanized The New York Chicago & St. Louis Railway 
Co. has been incorporated under laws of Ohio for the purpose of acquiring 
by lease the properties the New York Chicago & St. Louis RR. Co., Cheea- 
peake & Ohio Ry. Co., Hocking Valley Ry. Co., Erie RR. Co. and Pere 
Marquette Ry. Co. 

191VS.—On July 16 1923 paid 3% on new nref. stock and 3% on new con- 
mon stock; Oct. 1 1923 to July 1 1925 paid 14% quar. on each class of 


stock. 

RONDS.—First mtge., abstract, V. 45, 541 

The stockholders on July 2 1918 authorized a ‘Second & Impt. Mtge.” 
for $35,000,000, including the $10,000,000 debentures of 1996, which are 
equally secured, leaving $25,000,000 that may be issued for improvements. 
The bonds are to be issued in series, each series to bear auch rate of interest 
as may be fixed by the directors. At Dee. 31 19234 $14.509,000 had been 
issued, of which $2,079.000 were pledged as security for $1,000,000 note 
issned toU. 8. RR Administration, V.108. np. 1061. 579: V. 107. p. 1670. 

In June 1924 sold $26,058,000 ref. mtge. 544% gold bonds, Series “A.” 
The authorized issue of refunding mortgage bonde is limited to an amount 


which, including all bonds at the time reserved te retire prior debt, shall 
not exceed three times the par value of capital stock then outstanding. 
V. 118, p. 2949. 

Faui at nt rusts Vv. ot, p. 1032: V_ 104. p. 952, 1592, 1801; V. 106, p 
2007: 115. p. 1321; V. 117, p. 894: V. 118, p. 907. 

Josine \ cataokes af G oF S nd Union Terminal Co. bonds, V. 114, p. 2716. 
Ws Vits B. sees 

REPORT.—For 1924. in V. 120, p. 2569, showed 

Consolidated Income Account 

Calendar Years 1924 1923. 1922. 
Railway operating revenues $53 992,435 $57 477.379 $50,948 428 
Railway operating expenses 10.276.956 43,938,162 39,060,667 

Net revenue from railway oper $13.715.479 $12,539,217 $11,887,758 
Railway tax accruals 2,737 023 2852.48 2,604 454 
Uncollectible railway revenue 18,730 7.690 5,891 

Railway operating income $10,959,716 $10.679.044 $9,277,413 
Equipment rents (net 1,193,482 1.305.171 815 On 
Joint facility rents (net 176 499 175,019 87,612 

Net railway operating income $9,589,636 $9,198.854 $8,373,845 
Non-operating income 1.456, 880 1.243.510 564,757 

Gross income Sil 016 55 $10 142. 364 $8 938 602 
Deductions 5,177,268 4,111,022 3,598 639 

Net income $5,869,247 $6.331.342 $5,339,963 
Income applied to ske. & oth. res. fd SUS .184 $98 .AS2 SOS 226 
Dividend appropriations 3,361,775 3.556 648 1.499 365 

Income bal. transf. to profit & loss. $2,109,288 $2,.676.211 $3.742,37:% 
Previous balance 35,883,692 17,421,930 12,114,477 
Discount on bonds purch. and retired H.S16 19.517 
Profit on road and equipment sold 8,695 467.151 20,349 
Unrefundable overcharges 11.193 4.496 18,506 
Donations S870 9 310 20,443 
Miscellaneous credits and adjustments 7,836,905 16,637,422 2,211,854 

Total surplus $16,165,259 $37,247.019 $18,127,992 
Surp. approp. for inv. in phys. prop &.670 9.310 21),442 
Debt diset. exting. through surplus 68.775 298 GOA 85,692 
Loss on retired road and equipment 60 086 134.478 141,767 
Premium on equip. trust certificates 1.370 
Miscellaneous debits 234.615 191.454 5&8, 314 

Profit and loss balance $15.793.113 $36,883 .692 $17,421, 747 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 


OFFICERS Chairman, O. P. Van Sweringen: Pres J J ernest 
Senior V.-P.. W. L Ros Sec., George 8S. Ross; Treas., L. B. Williams 
Office, Cleveland, Ohi \ 129. p. 2537 

NEW ORS cnc AGO & ST. LOUIS RAILWAY CO See New 
York C} wo & vuis RR. Co bove 

NEW YORK CONNE CTING RR. CO. (THE) Owns 4-track viaduct 


and connecting road formi: a line 
Morris. N. Y., at Hell Gate, to Long Isl 
4.32 m a connecting link hetween the N. Y. N. H. & HH. RR. and the 
Pennsylvania RR., each of which owns $1,500,000 of the $3.000.000 capital 
stock Opened for passenger service April 1 1917 and for freight service 


Jan. 17 1918 , 
RR. stationin N. Y.:;: freigh- 


Passenger trains run thence direct to Penn 
trains go to Bay Ridge, Brooklyn, eae by ferry to and from i ( a- 
106 296 Of the Ist M % 


bridge 


ta 


%.96 miles in length from Port 
ind City (with line to Fresh Pond 


r 
t 


ville N. J V. 104, p. 1045. 1388; 
mig 000.000 auth.), $24. 000.000 have been sod. guaranteed, princip: a ce 





‘red under the FE 


Erie 


riesect 


larter 


lst prefer 








t., jointly and severally, by Pennsylvania RR. and N.Y. N.H.& 1. RR 

REPORT For 1924, showed 

Calendar Years 1924 1922 1922 
Op rating revenues $3,001, O47 $3.278.057 $2,929,211 
Net operating income 1.287 007 1.477.939 1.487 490 
Gross income 1 282.324 1,502 055 1.520.432 
Deductions from gross income 1,281,564 1,303.01 1,651,817 
Government guarantees (deb 71.872 

Net income. $759 $199.041 def$203 287 

V. 120, p. 1878.) 
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} | 
RAILROAD COMPANIES | Miles Date | Par Amount | Rate | When Last Dirtdend |Places Where Interest and 
{For abbreviations, dec., see notes on page 6) Road Bond:| Value Outstanding, % | Payable and Maturtly Dtetdends are Payable 
-_-— ———_—___-_ -——- _ i ——_—_—_— — —_ —_—_- —_—-—- — 
@ew York New Haven & Martiord (Conciudea)— | | 
Oonsolidated Hy debentures _. - omn See text | seme a ie ip setae cots’ ee ep eee 
Providence Secur Co debs g gu red 105 beg 1917_xc*! i 907 $1,004 Se- text ie 4 & N/May 1 1957 | Equitable Trust Co.N ¥ 
Bds of elec roads. See text below & “* Electric Ry Sectir n cate See text |4, 4%, 5) Various |1925 to 1956 ES : 
Equipment trusta. Ser. A due $166 000 yearly __F ‘ 1914 1 O00! $661.099 5 & ©}To Apr 1924 |Parm Loan & TrCo. N ¥ 
do ser KK due $124 & $122,000 w-a CP) 1915 ees 127,900 4% i & Db Dee *25-Dec 25|\Commercial Tr Co, Phila 
de eer OC due $65.000 s-a 1914 a ie 195 4% Va S)-ept 25 Sept ‘2¢ do do 
do ser DD due $171.000 6a___CPc* 1Q18& 1 wv 1 026.000) 6 VMi& * Ne 5-M .v 2&i)Commercial Tr Co, Phila 
do 2S: fe) iS aa oes Beao 1,000 1.453.000 7 4 i 0 To Oct 1 1935 Old Colony Tr Co, Bost 
do Govt No 43. due $205 990 vearly_ a 1920 = 2 959,01 A ' & nT lan AA 19235 \Guaeants Trust Co. N V 
do due $121,000 Jan, $122,000 July_- 1925 1 000 3,615,000 m4 J x Ji) July -Jan '40'\J P Morgan & Co, N ¥ 
Bonds of Leadiny Froprieiary. &c.. Lines (V 103, v |1804) 
Boston RR Holding Co— Boston Term Co—Centra!| New Engiaind Ry— |See those co|mpanies | 
New York Connecting KK and Old Colony—See th|ose co mpani |es ‘ 
N ¥ Wes & Bos ist M $60,000,000 g red 110QG xc* &r* 1911 | 3&€£ See text | 4% ¢J & JiJuly 1 1946 |New York & London 
Mew York & Northern See Y Cent KK 
Note.—Certain property of this company is sectitaatl to a lien un der a mortgage of thle New Y ork & Ne|w England RR./Co. to secure Boston Ter- 
minal bonds of that company to the amount of $i. 400 900, due Apr 1934' bearing in erest 4 4% 





NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.) 
Owns from Croxvon Jct., N.J., to Sterling Forest, 41 m., and er to 
Ringwoog, &o., § m.; Watchung Ry., Forest Hill to Orange, N. J., 4 m 
sot! owned, 53 m. Stock, $100,000: par, $50. Leased to Erie RR. for 

years from May 11896. Prior lien bonds are guaranteed, prin. and int 
‘Erie. See V . p. 513; torm of guaranty, V. 65, p. 463. 

NEW YORK & HARLEM RR.—(See New York Central Railroad).— 
Owns steam road N. Y. City to Chatham, N. Y., 136m. Also owns stre« 
railroad on Fourth & Madisonavenues. N.Y. City.10m. Assets, V 45. p.47 

he N. Central RR. owned on Dec. 31 1923 $5.5! rr ,409 common and 
on 142,%! 60 preferred of the $10. 200, 000 stock. V. A is on — V. 93 

1788. 1600. 1696: V. 94. p_ 1057: V. 98. p. 1157; V. 99. 

Or he steam road (since party electrified) was leased April 1 373 for 40) 
years to the N. Y. Cent udson River RR. Co.; and the street railway 
was leased July 1 1896 for 999 years to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental intended to provide dividends as 
follows, the interest om the bonds being taken care of under lease of the 
steam road 


Rental— Dividends. Payable— 
Steam road—10% per annum guaranteed. ____ _..-Jan. 5%; July 5% 
eStreet rallway—$4(1).000 yearly—4% p.a. (see below) April 2%: : Oct. 2% 


These jast dividends were not paid in 1919, the N 

having defaulted on the street railway rental. By order of Judge Julius 
Mayer in Jan. 1920, the street railway line 7 returned to the com. | 

pany as of Jan. 311920 V. 108. p. 79: V. 109. 1273; V. 110. p. 360. 

REPORT.—For 1923, total income, $1] ana? 727: int. and rentals 
$589,328: pref. divs., $134,395 common divs, $865 »,605: bal., def., $84.601 

OFFICERS, Pres., P. E. Crowley; Sec Ff. Stephenson; ‘Treas 
M.S8. Barger; Compt., W. C. Wishart.—(V. 118, p. 2573.) 


NEW YORK LACKAWANNA & WESILEN RY.—Hinghamton to Bul 
falo and Internat. Bridge and branches, 214 m., of which the main line, 2); 
m., is double track; D L. & W. has 4 lease for duration of charter from Oct 
1882, giving a guaran \y of the bonds and 5% yearly on the stock. See forn 
of guaranty of terminal bonds in V. 67, p. 1357: see also V. 6%, p. 283. 

he stockholders oo April 26 1922 authorized an increase in the capital 
stock from $10,000,000 to $15.000,.000. 

The $10,000,000 let & ref. mtge. 44% gold bonds Series B are uncon- 
ditionally guaranteed by endorsement, both as to principal and tnterest, by 
Del. Lack. & Weet. RR. Authorized, $30,000,000. There have also been 
fasued $13,639,000 Sertes A 5% bonds, all of which are held In the treasury 
of Del. Lack. & West. KR. 

NEW YORK & LUNG 6K ANCH RR.—Perth Amboy to Bay Head, N. J. 
88 miles. Operated under an agreeinent made in 1888 for a period of 9+ 
years with Penn. KR, apd Cent. RR. of N. J., which jolntiv and severally; 

Uarantee interest and 7% on the $2,000,000 stock, all owned by Centra 


Y. Railways oo 


9 


“* 


R. of N. J. Of the bonds $192,000 are 5s. Pres., George F. Baker 
Vice-Pres., Robert W. de Forest, and Sec. & Treas., F. T. Dickerson.— | 
(V. 72. p. 438. 


NEW YORK NEW HAVEN & HARTFORD RR. CO. (THE).—Cov 


ers Southern New England and the only direct routes between New York 

and Boston. 
tine va ned in Fee— Miles. Leased (part owned)— Mi’! 

ly ny 8 Jct. N. Y., to Provi- Old Colony RR. (which see)... 527 
9 el eee 73| Lines Leased— 

Beston, US te Danbury, | Providence and Worcester _. _- 48 
| ere See 179|Norw & Worcester (which see) 71 

New Haven, Consp., to Spring- Vo 4. EEE 160 
eee 60|Track to New York City, &c. 

Lines to Pittsfield, Litehfield ; “En ts EE bwedeowuamene 
Springfield, &c____- 0! — 
Total operated Dec 31 1924 é ee iol ae eh Ore st 
Second track, 813 m.; third track, 126m : fourth track, 116 m.; all other 


main tracks, 27 m.; yards and sidings, | 691 m 
Opn Jan 17 1918 bDewzau operating NY Connecting RR. ‘which see 
above). V. 104, p. 1592; V. 105, p. 2094. 


Tn Oct. 1904 $29,160,000 of the $58,118,982 N. Y. Ont. & West. com 
k was sequined at $45 per $100 share and $2,200 of the $4,000 pref 

V.95 p. 481 V. 792 p 2084, 2642 VO D 1343, V.Q@5 p 1427 

‘This company and the New York Central each own $2,352,059 or the 
majority a stock of the =. ae RR. V. 93, p. 1600, 1788; V. 94, p 
1317: V. p. 1608; V. 101, 1974. 

Owns greater part of stook + Central a England Ry. par see) anc 
guarantees $14 014,000 gen. 4s. V.92 1179, 1375, 1436; V. 93, p. 866 

Owns uracticaitly ali the stock of the " y Westonester & Bostoa. 17/1 
8t.. N. Y.©., and Mt. Vernon, &c., and guarantees payment of prin. & int 
of the $19,200,000 444% Ist M. gold bonds See bond offering, &c., V. 93 
a 346, S66; V. 94, p. 1508, 1627: V. 95. p 48, 298, 964, 1040, 1208: 1746 

. 100, p. 643, 1919 See “Public Utilil iy Compendium.’ Tentative 
valuation, V. 115, p. 2478, 2581; V. 116, p 

MASSACHUSETTS AOT.—An Act of Mass. Legislature duly adopted 
By directors on May 8 1917, (i) grants authority to retain possession of 
14 subslataries, but requires the sale of che Kutland KK. stock within five 
years (subsequently extended to May & 1927); (2) makes numerous stipula 
tions as to how sundry branch line securities sh: ill be tre: ated in the accounts 
and (3) limits dividend on _ stock to 5% x a., until various conditions 
are complied with V. 104, 2010; V. 114, p. 1766. 


BEGREGATION aiitindnmamiaain Jers on os 21 1914 approved an agree 
@ent which had Deen reached with the Govt. for a surrender to inde 
perdert contro! of certain parte of the system so as to prevent a sult under 
the anti-trust law as follows (1) The Boston KR. Holding Co. stock own 
ing 28.3% of the stock of the Roston & Maine RR. bas heen transferred te 
6 trustees, viz.: Henry B. Day, Geo. W. Anderson. Augustus P. Loring. 
Arthur B. Nichols and Frank P. Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding company, they shall 


© o 


sell the Bos & Maine stock before cas extended) Cet 11423 V 107 p Lisl 
1802 See V. 103 p. 166, V. 99, p. 1221 See Boston & Maine Federal] 
Judge Maver in the U.S. District Court for the Southern District of New 
York on June 4 1923 modified the decree of Oct. 17 1914 by which the 
New Haven was required to dispose of the New England Street Ry. System 
and of holdings in the Boston & Muaine RR The modification restores 
to the New Haven its investmentinthe B.& M. See V. 116. p. 2637, 2884 

(2) The stocks of the companies whien control tne Connecticut and 
Rhode Island trolleys were placed in the hands of trustees—five for each 
State—and ordered sold by Apr. 1 1926 (as extended The Rhode Island 
trolley properties were disposed of duri 1920. V. 99, p. 1452; V. 108 
Pp. 683, 1275; V. 110, p. 1188, 12901; V. 112. vo. 1618 

3) The tajority stock of the Merchants & Miners’ Transportation Co 
held by the New Haven KH hae been sold Vv. 88. p. 1320, 1396 

(4) The minority stock of the Eastern Steamship Corporation, beld by 
the New Haver KR shatihe sold by July 1 1921 (as extended io 1919), and 
in the meantime ill be deprived of voting power. Sold in 1919.) Re 
organization plan in 1916, V. 103, p. 846, 1601. V. 99, p. 1369, 1454 
V. 106, p. 1545 

(5) Whether the Long Island Sound steamboat lines may be retaine 
will be determined by 1.-S ©. Commission Retention authorized on 
July 10 1918.) V. 103, p. 1981: V. 105. p. 2184: V. 107, p. 906. 

(6) The Berkshire trolleys shall be sold by Apr 1 1926 V.108, p. 1275 

7) The stocks of companies owning or controlling street railways i 
N. ¥ 7 all be sold by \pr. 11926. V.89, p. 1000, 1072. 1157. 1239, 1248 
v.99, 467. 270, 198, 126. 1131, 1221; V. 100, p. 642. 





| acguire the property of the following re or any of them, 


270 
1052 
108, p. 
Lease of 


Keport of Inter-State Commerce Commission July 1914. V. 99. p 
Suits against Poe directors. V. 99 198, 270. 407. 538 1367 
V. 102, p. 345. 134; V. 103, p. 844: V 104. p 1592, 1801; V 
683, 879, 2123. a iasiven ag ae dented. V. 110. p. 2292. 
real estate in N.Y. City. V. 110, 2292 

The stockholders on April 20 19: 2 memes the directors and officers to 
or to 
i this company: (a) Central New 
: (bo) Uarlem River & Port Chester RR.; (c) New England SS. 
(©) New Bedford Mar- 


merge or consolidate any or all of therm wit 
England Ry 
©o.; (d) Hartford & New York Transportation Co.; 
tha’s Vineyard & Nantucket Stearnboat Co 

Report of Joint New England Railroad ¢ a suggesting plans to 


rehabilitate the New England roads w. anes 87 
STOCK.—Common stock, authorized cane unlimited. Pref. stock, 
authorized, $45,000,000 7% cumulative. The plan to sel! a block of thie 


stock in order to take up the collateral notes ($44.964.000) was withdrawn 


in March 1918 when the Gov't loan below mentioned was granted. V. 1065, 
p 1413, 1420. 1708, 1820: V. 106, p. 1127. 1131. 1231, 1345. 

DIVIDENDS. — ) 1373-1895 1846 to LY¥L2 iyi 1914. None 
Ver cent - et vearlv 7% aince 

GOVERNMENT LOANS.—On Murch 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its ma- 
turing notes, $43,964,000 due as extended April 15 1920, at 6% interest, 
with the right of renewal to the company for one year more on the sams 
terms. 

The note was reduced by payment on account from $43,964,000 to 
$143 .026 500 A new note in this latter amount, diated Nov. 1 1920 and 
payable Oct. 31 1930. was given to the Director-General to replace the 
note for $43,964,000, dated April 15 1918, since reduced by payments to 
$13.000,000 and $50.620.000 of first & ref. mtge. bonds were deposited with 
the United States as collateral security therefor A note in the amount of 
217.000.0000, dated Nov. 1 1920 and due Murch 1 1930. with interest at 
6° was given to the United Stites to refund indebtedness of the company 
incurred during the period of Federal control, and first & ref. mtge. bonds 
in the amount of $20,000,000 were deposited as collater.l security therefor. 
4 6% collateral goid note for $4,290,000, due April 1 1925, was issued to 


the Director-General of Railroads during 1922, since reduced by paymentsto 
$1,000.000 and extended to Oct. 31 1930 The compiny also issued its 
notes, payable in 15 years from date, to the United States of the total 
smount of $8,130,000, with interest 6% in return for a loan of that 
amount from the revolving fund created by the Transportation Act of 
1920, and deposited its first & ref. mtge. bonds to the amount of 39,565,000 
as collateral security. 

Further loan under the revolving fund of $8,009,000 was certified bythe 
Inter-State Commerce Commission on Aug. 29 1921 Two ten-year notes 
in the respective amounts of $4,000.090 (ducted Sept..15 1921) and $5,000.- 
000 (dated Oct. 15 1921) were given to United States in return therefor. 
First & ref. mtge. bonds of Series ‘'B' in the amount of 314.775.0090 were 
pledged as collateral security for the $3.099.099 note. while certain stock 
and bonds of other carriers were deposited with the United States as security 
for the $5,000,000 note. 

On Nov. 1 1921 a further loan of $100.000, covering e quipment pure hased 
under Trust “EE” was made and equipment trust notes Cliss ° B smount- 
ing to $400,000, and first and refunding mertguge bonds, Series * 
amounting to $660,000, deposited as collateral security $200,000 of the 
above loan have since been pid off, releasing a corresponding amount of 
trust certificates which were canceled 
On May 26 1922 a further loan of $500.000. covering equipment purchased 


it 


’ 


under trust ‘‘E."' was made and equipment notes Class ‘‘A,’’ amounting to 
$400,000 deposited as collateral security $100,000 of the above loan has 
since been paid off, releasing a corresponding amount of “EE” certificates 
which were canceled On Jan. 27 1923 a further loan of $500,009, covering 
equipment purchased under Trust “EE made and equipment notes 
Cliss “A'' and “B,"’ amounting to $600,009, deposited as colli teral security. 

Series C,"' aggregating $2.600.000, issued to secure loins from United 
States Government, to secure following notes: Muy 1 1922, $2.100,0006%, 
due May 1 1932; June 1 1922, $300.000 6%. due June 1 1932: Jan. 1 1923. 
$200,000 6%. due Jan. 1 1933, on account of 10% instaliment European 
loan maturing April 1 1925 

A Government loan of $7,.400.000 was authorized in June 1922 The first 
installment of this loan, $2,000.000. was received Feb. 1 1924 the second of 
$2.000,000, April 2 1923: the third, of $1 509.000, Murch 6 1924; and 
$1,900,000 March 28 1924. These advances were principally for additions 
ind betterments and maturing oblig «tions. 

BONDS.—The company has executed and delivered to the Bankers 
Trust Co., trustee, its first and ref mtge. diated Dec. 9 1920. This is an 
open mortgage under which substantiitly all pre-existing obligations are 
equilly secured with the $95.000.000 bonds authorized to be issued to the 


United 
The 


States Government 
wggregate principal amount of bonds which at any time may be iss 1ed 


and outstanding ts limited to ap amouut which, together with all other then 
outstanding bonds, notes and other evidences of indebtedness, shill not 
exceed twice the amount of the then outstanding stock (now $157,117.900), 
plus premiums pnuid in thereon (to date $19 282.887 50), which at the 
present time wexul limit the amount to $352 801.575 

A total of not more thin $95.009 099 of new bonds is authorized, of which 
not exceeding $89,000.000 Series “‘A" 6s, dited Nov. 1 1920 and due 
Oct. 31 1930. are authorized to refund company’s indebtedness to Unived 


States Government incurred during period of Federal control, and not ex- 


ceeding $15,000,000 Series “B" due Ort. 31 1935, are authorized to be 
issued for security to the United States for iouns thet miy be made to the 
company for equipment and betterments (as of Dec. 31 1924 a total of $102.,- 
768.000) (Series A. B.C. Dand EB) hid been issu aniw r> owned or held 
is lessce by the compin of wh $79 168 099 were pledged 

Bonds to the princir ionnt of & 824 000 are served to refund 
debentures and und vy mortzaze bond For further d s. including 
list of obligations s« red under this mortgage, compare v. 111 p. 2423, 
2041 1942 

lo Y ir Secured ¢ Bor The 15-year secured 6% gold bor ds due 
April 1 1940 are sucd under | ral i tur vith the Irving Bank- 
Columbia Trust Co. whereunder company has pledzed as security $23,- 
000.000 ist & ref. 1 re, & ld tx i riea '*] dated April | y25. 
payable April 1 1940 ssned under red by company at & ref 
mtse. dated Dec. 9 1920 in ing N Q. und sem nnuilly May 1 
and Nov l in each 4 the ft ) y will pay to the trust 13a 
cu ilative sinkine fund t pur ¢ ionds ¢ not <ceeding 105% 
and int r to tt read ) ' f ty j db ll at such price 1% 
of the principal ¢ anw time ved. and ir add \ an eunt equal 
t» the int ul Don th ponds a uired for tl sinking ind ; ane OF Call 
Proce “is of is su “ r us d tor e +} omp four ped L, an’’ 
debentures which matured on Ap ! } Holder f the d tures 
were offered th % bond ae ha for their hoidings, par for par 
V. 120, p. 953, 1323 

a. 2 N.H kHOYW Ri & é a of 4 W.R85. 1 143 

Debenture certfs. of 1906, V. 81, p. 976, 1039, 1493: V.84, p. 103. 694. 

Providence Terminal ¢ bonds (*7 500. Nf sutt see \ R2, p. ¥29 
§29, 693, 1213, 1323: V 83 p. 96, 819 

The $39.029.000 6% debentures are convertible into stock at par. and are 
secured by lien of Ist & ref. mtge. Vo 85. p. 127! 1330. 1402, 1647 

In April 1918 $3.141.000 of the $19,.%09.000 30-vear 4% debentures of 
the Providence Securities Co. had been acquired by the N. YY. N. BH. & 
i. RR... which had assumed the Issue, and its shareholders voted April 
1917 to authorize not exceeding $16,755,000 4% debentures due tn ay 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 











Zew York Ontario & Western—Common stock 
Refunding (first) mtge $20,000,000 gold _._Ba.xc* &' 
Gen M $12.000.000 gold red 110 (see text) Nxc* & 
Equip notes Ser ( $30.000 sa (V ¥46.p 420 baz 

few York & Ottawa—See N Y Central RK. 

New York Phila & Norfolk— , 
First mtge $3,000,000 g (V 68, 2 773. 978) -_FP.x2c° 
Income mtge g non-cum regis (V 68 p 478) PP. 

Wew York & Putnam—See New York Centra! RK 

N Y Sus & West— Midiand RR ist Mgext 10 Ce.xc* 
Paterson Exten RE ist MVestin 1910 at5% sfg xc® 


New York Susq & Weatern first M ref gz. Ce ac* 
Second M ‘$1.000.000 goid) 3d M on 72 m Ce.zc* 
General mortgage for $3.000.(K") gold Ce.xc 


Terminal! fret mtge for $2.000,000 gold-_ _-l sx. *& 

Wilkes-B & F' a ie ie ey p &1(V 480 p 481 Ge ° 

Equip notes©™ due $28, 000 $27 .000 AAD» ann guar 
Alited Compantes— 

Passaic & N Y ist M (999 geste rental) ext 1910.1 
New York Texas & Wexico- Galveston Harrisburg 
Newark & Bioomfield ious, 6 ™ rental. . 

Reowoart & & Cincinnati Bridge—See Louisville & Nash 
Norfolk & Carolina—See Atiantic Coast Line RAR 
Norfolk Southern—Stock $16,000,000 sutnorizea - 

First mortgage ---. - Mp xc" 

First Genera! mortgage gold redeemabie at 115 | (jx 

Suffolk & Carolina First Cons mtge gold red 110 xc” 

ist & Ref M $35.000.000 red 105 since 1915 Ce. xc’ &r* 

Raleigh & Cane Fear lst M g_. Col.xc* 

Raleigh & Southport first mort $2,000,000 Cols 

Aberdeen & Asheboro Ist M $164.00 ¢ MeBa.xc 

Equipment trusta No 55. due &8. 800 vearly G 

do do Series “D"' due $14,000 ann 

h Further amount pled twat see tert 


~ er 
~ —_ 


2bobo 


Road } 


Date 
Bonds 


i892 
1005 
1913 


ROO 
LYS 


1880 
1881 
1 AS7 
1887 
1890 
1893 
1R92 
1914 


3) 1885 
| Antonio 


! 1 ? E 
Amount Rate | When | Last Diridend \Places Where Interest and 



































1957, to be exchanged $ for 2 for the rest. In Dee 
been exchanged, leaving $4.432,.000 outstanding V 
V. 110. p 2488. 2658 


2 325.000 had 
1577, 16 


The 1-8 © Commission on Oct 16 1920 authorized the 


notes and the 


temaining $800.000 “Clase A’ notes to be turned over to the U 


in return for 4 loan of $) 500 000 under terms of Transportation Act of 1920 
y 1921 to 1935 
ue each Oct 


The “Class A‘ notes are in denom. of $1 000, due 
The “Class I" notes are 
to 1927 inclusive \ 111, p. 15¢ 


OF the #91 290 N00 N y Westchester aw Roston leat 4Ke 
owned $2,190,000 on Dec. 31 1924. See “Public Utility Compendium.’ ' 


Vutstanding Consolidated Ry. Co. Debentures 


4% 1904 __.$4.255.000 July 1 1954) 4% 1996 __ $2.01) .NNN 
4% 1905 ... 2.309.000 Jan. 11955 4% 1905 
4%, 1905 ... 1.340.000 Apr.1 1955 


Outstanding Street Railway Bonds Assumed as of Dec 
(All 5 per cents except as shown. See ‘Public Utility Comperdium.” 
32th an 
a57.500 Oct. 
75.000 July 
400.000 July 
ven Tr 
Eenlounent trusts issued to Director-General for — ne stock 3a 

2470. 


W.&O.K 4459881) ,.222 VOU Jan 4% tsreenw Tram _ 

N.H & Cent. 28.4.000 Sept. ‘35 Branford Elec_. 

Hartf. St. 48__ $2. 500.10) Sepc. "Ss: Mer. 80.& Comp. 
4% =“ teineaig 165.000 Jan. ‘3 Staff. Sp. St_- 
aVr nd int. to maturity deposited with Union & 3 


to this company See article on page 3 and V. 114, 


REPOR For 1924.in V. 120, p. 1579, showed 
Calendar Year 1924 
Average miles operated 1.086 
Operating Revenues “ 
Freight 63.432.140 67,1 
Passenger 19.670 ir t 
Mail, express, &c CC) HERG o 
Incident ] 1 [&S 200 { ( 
Joint facility 1.107.723 | 
Total 127,213,698 133 
Operating Erpense 
Maintenance of way and rue , 15019 488 16 
Mainten nce of ¢ iprit 24 P 
Traffic a1 44 
Tr ansportation 17041 O47 5 
Miscellaneous operations 1 886.747 
General at 11% 
Transport ition for investment ( ) 200) 
Total 97 480 3% 07 
Net op im re 29,7 75h 2h 
Taxa 1 &0)7 , 
Uncol l res 976 
Operating in 94,901,496 2 
Hire of frei tear ld; (4s ir 
Re for equip! Dp ee) 
fac tyr Dr.4.067 1 Dr 


Non-operating Ir rie 


Dividend income 1.262.900 
Income from fur iti 26014 
Incor e from nfu } j iy jes ] 1) &s0) 
Income from ! se of roar 78,724 
Miscellaneous rent incor 1.172.397 
Miscellaneous ‘529 

Total non-operating income 6,569 249 
Gross income 26,156,528 20,4 

Deduction 
Rent for leased roads 5.915.414 
Interest on funded debt 15.576 SO7 ] 
Interest on unfunded debt 78.432 
N.Y. W.B. Ry. guar. (bond interest S41 .000 
Miscellaneous 910,046 

Ne me 2.998 650 { 
Government guarantees x 

Ne t rpor ite income 4 of WS HHO if f2 


in denom . of $100,000, are « 


972,65 ) 


. 31 


the ir applying to the Federal control or guaranty periods. 


war latest earnings, see ‘‘Rallway Earnings Section" 


OFFICERS Pres., E. J. Pearson: V.-P. E.G. B 
A. P. Russ Cr Mer... Cli 1 L. Bardo: See Ar 
A. S. May: Comp., H. S. Palmer; Gen. Counsel, B 
Agent, N. M. Ri 


Directors.—Howard Elliott, N. ¥.: James L. Richards and Jos. 
Horace Harding, N. Y- 
Bridgeport; 
Conn.: 


sell, Boston; John T. Pratt, R. G. Hutchins and J. 
City; Arthur T. Hadley, New Haven; W. B. Lashar. 


Maxwell, Rockville, Conn.; Edward Milligan, Hartford, 
Matteson, Providence, KR. 1.; Harris Whittemore, Naugatuck, 
G. Buckland, Benjamin Campbell and Edward J. Pearson, New Haven: 
Charles F. Choate Jr., Southboro, Mass.: Frederick C 


Mass.; George Dwight Pratt, Springfield, Mass. 


—(V. 120, p. 2009.) 


NEW YORK ONTARIO & WESTERN RY. 


Weehawken, opposite N. Y. City, to Oswege, on Lake 


miles, viz. 





compan 
'gsue and pledge $3.500,000 equipment trust notes, Series EE (Old Colony 
Trust Co , trustee S$? ROD O00 therenf tobe7&% 5 be lass 4” 
of these to be pledged to secure $2,000,000 promissory notes) and $700,000 
to be 6% ‘Class B’ [secona lien notes! These ‘Class B” 


notes ($2 000 000 


Ss 


this company 


Assumed 


Jan 
Feb. 


7,105 de 
x = he figures shown against this item c cover lap-over items audit ted dite 


(issued monthly). 
-. @y 


Dumatine, 
Offices, New 
Conn.; South Station, Boston; Grand Central Terminal Bidg., 


CO.—Operates from 
Ontario, 5 


1924. 


Francis T 
Frank W- 
Conn.:; E 


New York 


| 
}\Out sta n¢ vding : Payable > | and Maturity Dividends Are Payable 
$i ur ¥1S5N 1 Te 3,Y8>| See text |Mee tex ‘Jan 28 1925 ly Checus malica 
1.000] 20.000 ,00% 4g M & S/June i 1992 Office, Gr Cen Ter, N ¥ 
8.830.004 4¢ | & f/\Tone 1 1955 do do 
18) 001 443 |M &  &|Sept'25-Mar ‘'2+|Bankers Trust Co, NY 
| ' 
| | 
2 BOD 00% | 4e |! & JiJan 1 1939 Broad St. Station, Phila 
1.090.00 4 ” & NSiJan 1 1939 Checks malied 
| 
3.488 .50¢ | 5¢ 4 & C/Apr 1 1940 Office, 50 Church Street 
200 00K | 5g |! & C\June 1 1950 do do 
3.745.006 | 5a iF & J\Jan 1 1937 ) ds 
447,001 4% 5/P & AlFeb 1 1937 do do 
2,552,008 5g iF & AlAug 1 1940 de do 
2°00) OOK 56g iM & AiVay 1 1943 do do 
3.000 Or &g J & LIisvune1 1942 do do 
82,008 4% e\3 & JI)\i ly 25toJ'ly'2'|Phila Trust Co, Phila 
70.00 s 3 a4 I | Dec 1 1940 Office, 60 Church St, © Y 
1.600, 004 4 ja & ©|Apr 11925, 3% \90 West St. New York 
} 

‘aad 16.000,.000'| .csccas a Tan 11914,49% |Checks matiled Nort office 
1.0009 1.655.001 5¢ |\M & N|May 1 1941 Ch&PNB&TrCo.N Y 
1,000) R25 OO 5¢ \J & JjsJuly 1 1954 Guaranty Trust Co, N Y 
1 000} 612.001 5¢ |} & dJiluly 1 1952 Tnternational Tr Co, Balt 

& |} h10 991 00 5g F & AiFeb 1 1961 Central Uo Tr Co, N *¥ 
137.00} 5 @ iM & §|Mch 11943 Irv Bk-Col Tr Co, N Y¥ 
374.00 5¢@ {J & Djfunel 1965 Irv Bk-Col Tr Co, N Y 
1.001 | 1A4 0 | 5e¢ |J & J\Jan 1 1940 Mero Tr & S Dep Co, Bate 
SxS 0M 6 1) & J silo Jan 15 L93Ai(suaranty Trust Co, N ¥ 
| 119,000) 6 | To 1933 ali 
Road Ow ned— Mitles.!| Road Controtled, &¢.— Mites. 
. | Oswego to Cornwall, N. Y ..--..272| tPecksport, Conn (leased) -- -- -- 
| branch to New BOTHR -. «= -= =~ -- 22'tOnt. Carb. & S (leased) Cadosia, 
do to Dethi. ry N.Y , to Scranton Pa, &c.... 7 
ado to Ellenville, ‘etc -....-- | Rome & Clinton (leased) __. _. --913 
— Utica Clinton & Bing CEO ~="E 
Tota) owned ___._- 320 +Wharton Valiey (owned) -- -- 
rrackage(tili 2079) W. Shore RR *Fllenville & Kingston (leased) _. 28 
O’nwall to W’ken (V.61,p.425). 53 tPt. Jervis Mont. & Summitville 


OGRE GCROREOS. Co dc xcdnsacucue 3 SREY wcdiba a wie eae we ee Be 


* See this company 
t Entire stock and debt owned by N. Y. O. & W. 


QONTROL.—In Oct. 1YU04 N Y.N. A & AH. RR acquired $29,160 ~—“ 
oom atock at $445 per share and $2.200 of the $4.000 pref. V. 95. p. 48 
V. 79. p. 2986. 2643; V_ 80. p. 1363. 3458: V R11. p. 1044; V.97. p. 1427. 
Tentative valuation, V. 114, p. 522, 627, 1064. 
STOCK — There ta $4,000 old preferred V 79. p. 977. 980. 1332, 


COAL PROPERTIES—“OTHER INCOME.""—In_ 1899-1900 coal 
oroperties having then a maximum output capacity of 2.700.000 tons 
snoually, were brought under friendly control with aid of loans from the 
Railway Co. and are now owned by the Scranton Coal Co and the Elk 
Hil Coa! & [ron Co. the Rallway Co. owning the stock of both compantes, 
The $6.000,.000 5% Ist mtge. notes Issued by the rallway to enable these 
coal companies to acquire the aforesaid properties were all paid off on or 
before Dec. 1915. ane on Dec. 31 1923 the railway held as first Ilene on 


| sald properties former 2d mtges. for $1,000,000 and $2,225,000, espec- 
| tively. All interest on the mortgages to date has been pald 


DIVS. ‘O6-'11.°12.°13.°14-'15. °16. 1917. °18. 19. °20. ‘21. ‘22-24 Jan:’'2§ 
Com.(%) 2y'ly 0 2 None 1 None 2 1 1 2 None 1% 

BONDS, &C.—Refundtng mige. for $20,000,000 covers 319 miles of road 
*wned, ail the securities of the Ont Carb. & Scran. Ry., 54 “y and all 
after-acquired property. V. 72, p. 87; V. 78, p. 2012; v RO, 651. As 
to the $12,000,000 Gen. M 4s of 1904 see V. 79. Dp. 1332, 1432: Vv. 92. 
9. 462; V. 94, p. 1508: V. 96. p. 420, 653. 

REPORT For 1924 


Year ending Dec. 4} 19°74 1923 
Gross eirnines $13.666.132 $12,937,366 
Net operations ine 1.675.368 1,006,955 
Other income 347,194 5OS 284 

| Deductions cc 395.061 1.492 454 

Net income $627 500 $122,785 


For latest earnings, see “Railway Earnings Section” issued monthly). 
Pres... John B. kerr, V.-P., Sec. & Treas... Kichard 0. Rickard. Office 


Grand Cefitral Teniauinal, New York (V. 120. p. 581.) 

NEW YORK PHILADELPHIA ee. por OLK RR. CO.—Leased to 
Penn. RR. for 999 vears from July 1 V. 113. p. 849 Penn. RR. 
ow! ll of the 82,500,000 stock RB Ay see table at head of page 


Dividends Divs. have been paid as follows: 1901, 6%: 1902, 5%; 
1903 oe ~; 1904, 6%, and 2% extra; 1905. 8% and 2% extra; 1906, 10% 


; and 25% in stock; 1907 to 19.24, 12% yearly 


EARNINGS For calendar year 1974: Gross Income, $542 145; de 
ductions die 178: net income, $379 966: dividends paid, $300.000. 

OFFICE Pr , A. J. County; See., Lewis Neilson; Treas., Henry 
Ii. Lee. Office Philadelphia, Pa Vv 20, p. 827.) 


NEW YORK SUSQUEHANNA & WESTERN RR.—(See Erte Map.) 
Owned (tn fee) or entire stuck. Miles.|Wilkesbarre & Fastern_.....-.... 64 
Jersey City to Stroudsburg, Pa. 99|Susquehanna Connecting RR... 8 


(Double track 19 miles.) i go See 24 
| Beaver Lake, N. J., to Unionville. 20|Trackage ......-.........--.-- S 
Total road operated December 3] 1023 .. 2. 2. -2.6 20 cn oc oc cw oe 2 ee 228 


STOCK —Pref., $12.953.404; com., 812,810,957, of which the Erie 


, | owns $25,725,417 common and preferred—of this, $6,630.000 com 


and $6.640,.000 pref. being deposited under its mortgages. Dividends on 
pref... Nov. 1891 to 1892, 24% yearly; none since. 


BONDS.—Generai 5s are reserved to retire2d 4%s. See abstract, V. 52. 


| p. 84. The seconds are exchangeabie for generals on payment of wy assess't. 


Terminal bonds, see issue of Jan. 1898 and abstract, V. 57. p. 512. 
The $3,500,000 Midiand RR. 6s were extended 30 years from Taio at 5% 


|} and $200,000 Paterson Ext. 5s 40 years at same rate’ V. 90, p 373, 91. 


Equipment notes. 1916. V. 103. p. 61. 


REPORT .—For fiscal year ending Dec. 31: 

Calendar Years— 1925 1922. 1921. 
Gross operating revenues. ......-- $5,452,001 $4,495,482 $4,513,812 
Operating income a" 163,102 def.419,179 def.273,136 
Other income. 5 eee 192.349 234 S84 391,842 

Gross income ax tale aatci $355,452 def.$184,295 $118,706 
Interest and rentals ie bite rm * 966.428 72.23] 78S, 106 
Other deductions. .- so a Cra is arate §} S52 39,172 53,732 

Balance, surplus , oe def .$617 S28 df$1 .005,698 def.$723 132 


For latest earnings, see “Kailway Earnings Section” (issued monthly). 

V. 111, p. 190 

NIAGARA JU NOTION RY.—A terminal and switching road extending 
from Niagara Falls, N. Y., to Pfletchers Corners, N. Y., 4.56 miles; factory 
sidings, 9.16 miles Electric ally operated since Sept. 11913. V. 97, 
1837. Stock, 10,000 shares of no par value, all owned by Niagara Fale 
Power Co 

Pres., Paul A. Schoelkopf; Sec., Fred’'k L. Lovelace: Treas., W. Paxton 
Little V. 115, p. 2906 

NORD RAILWAY.—(V. 119, p. 1733.) 


NORFOLK SOUTHERN RR. CO.—-Operated Dec. 31 1924 931.883 
miles extending from Norfolk, Va., to Raleigh, Goldsboro and Beaufort and 


the Piedmont Section, N. C., with branches Of this total, the company 
owns 799.263 miles and leases 1° $3. $95 miles (from Goldsboro to Morehead 
City), and has trackage rights on 7.725 miles 


Owns entire capital stock and bonds of John L. Roper Lumber Co. and 
entire stock ($175,000) of Carolina RR., Snow Hill to Pink Hill, N. O., 
35 miles, which company leased 4 1921 the Kingston Carolina RR. Co 
until 1996. V. 95, p. 1684; V. 96, 863. Acquired the Durham & South 
Carolina RR in 1920 V. 110, p. P5299. 











































94 RAILWAY STOCKS AND BONDS (Vor. 120. 
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RAILROAD COUPANIES Mites Date Par Amount | Rate When Last Dividend Piaces Where Interest ané 
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturtty Dtetdends are Payable 


—— — —— —— 


























orfolk Terminal—Ist M $2,000,000 g gure! G.ze* 2.42 191] $1,008 %1.099.099 42 MW & N Marv 1 198) Guaranty Trust Co N Y 
orfolk & Western—Common stock $250,000 ,000_ Gs ‘ 100 121 794.399 See text Q—M June 19°25 1% Office. Philadelphia 
Adjust vref(p&d)4% stoek non-cum $23,000,000. Gs ua 100) 22.9492,300 " Q-—F Miy19'2) 1% Office, Philadeiphia 
N & W gen (now Ist) M Norf to Bris &cg --FP.xc* 425 188} 1,000 7,235,006 6¢ Wf & N May 1 i931) Bankers Trust Co, N 
New River Division first mortgage gold FP.zc* 103 } 1882 1,000 2,000,004 6¢ 4 & OApr 1 1932 do do 
Improvement & extension mortgage goid_FP.xc* 566 1883 1,000 6,000,006 6¢ F & A Feb 1 1°34 do do 
Scioto Valley & New Eng Ist M assum goid-Ce.zc* 12 184 1,000 5.0010 00% 4g “e& WN Nov ji 198% do do 
N & W First Conso! wtge $62,500,000 g_-Ba.xc* are 1.420) 1 RUG 100 &e 41.053 5009 44 A & OOct 1 1996 Bankers Trust Co, N Y 
Div Ist lieu & gen M (text) g red 105 beg 1424 tha 1,952 1904 1,000@C 227.000.0060 4¢ J & JdJuly 1 1444 do do 
Pocah joint M 220,000,000 g call 105 6 f-GP.xc* &: : 1901 1,000 14,18 000 i¢ J} & MT Dec 1 1941 do do 
Convertible bonds cols 7, L. Oo (a - 1907 1,000 &« 25.7.0 4¢ J} & Pf June) 1932 Bankers Trust Co, N Y 
do do 13.300 000 goid red__G xc* &r* -- 1912 1,000 &c 41.090 1g MM & S$ Sept i 1932 do do 
do do Bee text gold red . .Ci.xc*&r* oan| Cae 1.000 &« 115.000 44 e™M’ & 8 Sept 1 1938 do do 
do do $17.945,.000 g see text G. yc*&r* ‘ee 1919 1,000 &« 5.929.300 46g M & 8 Sept! 1929 do do 
Winston-Sal So'b'd 16tM$5.(00) 000 @ gu Us. ac*&r* 89 1910 1 (ww 5h On 4¢ ! A TJuiy 1 1960 United States Tr Co, N Y 
Equip tr Series of 1922 due $670,000 ann- CP east eae 1.000 + 690 000 4% M & N To May 1 1932 Bkof NA &TrCo, Phila 
do Series of 1923 due $500 .0000 ann___ ee eimect Cae 1.000 § 400,000 4% F & A To Feb] 1933 do do 
do Series of 19214 due 3600090 s-a a ae ae 1994 1 10 709.009 44%e@A & OOct ‘'25-Anr °34 da do 
do Series of 1925 due $600,009 ann sa0l 1925 1,000 6,099,099 14623 & JToJan11935 CkofNA&TrCo, Phila 
th Carolina-—Stwck 7% paid frou rental Be ke me ju 4.000.005) i P & A See text Buriingtun, NO 
orth East Penn—lIst M gold gu P & KR (ext) red 105 
I i eS ...GuPkvce* 25.6 1890 1.000 400 000 5g A & O April 1 1930 Reading Terminal, Phila 

Worth Penn-—-Stock 8% gu 990 yrs $6,000,000 auth beta! 50 § 522 650 4 Q—F May25 "35 2% Office, 240 S 3d St, Phila 
Old second M (now Ist) (7s extended In 184%) kvc 57 1866 500 &c il, 500 G0) 4 M & N May : 14936 do do 
General mortgage extend. in gold in 1903_FP.kvcé&r 88 1873 ......... 4.500.000 3.3¢ J & JJan 1 195% do do 
Funding loan bonds $409,000 gold. ky oee| SEED lenavenuc 408 00% 4¢ MM & N Nov 1 14928 Resding Terminal, Phila 

North & South Carolina —See Seaboard Air Line 

Northern Alabama— let M($350.000 prior ilen) Col re 112 1896 1,000 = 1,650 .(w 5 J & Jj uty 1 1928 Tress’ office, Washington 

Northern (N H)—Stock 6% rental ........---.-.-- ant  ébas 100 3.068.400 6 Q—J Apr 1 1925 1% 50 Congress 8t, Boston 

Northern California Ry—See Southern Pacific RR— 

Northern Central—-Stock (see teat. - oa = 60 27,079,600 5 J J Jan 15 19254% Treasurer's Office, Balt. 
First mortgage Beane < of ya) ay loan (V 74.p 1197) 366) SUG | caccesss 1,500 000 6 Q-—J27 Irredeemavie do do 
Second Gen M Ser * &* (A $2,474,000) FP 144 '76-'R2 1.000 3,444.00 5 J J Jan 1 1426 do do 

Gen & ref mtge gold ‘nenies mA xc *&r* 142 1924 1.000 8.300.099 5g iM & S§$ Mar 1 1974 do do 
As + OCumnock Coal Mining Co., an ally. see V. 1068. p. 407. 822 cerns, subject to royalties. T hey are subject to call at 105 for 4 stoking 
The 8. ©. Commission has placed a final valuation of $21 622,000 on | fund of 2% cts. per ton mined, V. 106, p. 1239. V.73. p. &45, 902; 


the Ate and used property of the company as of June 30 1914 and $6,500 | p 41. 380, 1197; V. 75. p 502. These bonds are the joint ‘and ‘renal 
en its owned but not used property, and $2,501,465 on the used but not | obligations of the Railway Co. and of the Coal & Coke Co., but as between 


owned property The valuation figure includes the properties of the At the two companies the debt is to be paid by the latter company. 
lantic & North Carolina RR. and the Carthage & Pinehurst RR Dirtsional ist Lien and Gen. Mtge. 4s of 1904 ($35,000,000) authorized for 
Tentative valuation, V. 113. p. 1054. future capital requiremente are a }st lien on extensions and branches and 


ORGANIZATION .—Suacoessor May 5 1910 to N. & S. Rathoay, foreciosed | *!60 4 len subject thereto upon properties covered by ist Cousol. MV. 78, 
Dec. 7 1909 per pian V_ 87. D 614. 678 Tncorp tn Virginia May 2 1916 4 RIO” *, Ry, - saat gh 4 ieee J cg betes Z bal 2° 1175; V. 82, 
a . IDs . i de . 

BONDS.—Of the “Firat & Ref.”’ $35,000,000 bonds, $3.9%1 000 were ite Ouay. 4s of iyu7, of which $26,504,000 were waucu 1907-10 (V. 83, 
reserved to retire a like amount of underlying bonds. To Dec 41 1924 &. 380. 435. 575) were convertible into common stock § for $. prior to June l 
retired by sinking fund. $2.358 000, held for company by Central Union | 1917, and thereafter subject to call at 105 & Int.; $25,284,000 bonds were 
Trust Co., $2. 039. ono, held by public, $1 ) 981 000, as collatera! for 3-year converted. V. 3 p. 1412, 1471: V. 4 p 1248; Vv R6. D. 109 286: Vv. 90 
notes of 1917 pled ved, $1,577,000, held by U. 8. Govt. and Dir. Gen. of p. 772. 1425: V. 93 p 1324. 1534: V. 104 p 1592: V. 106. p 1237 , ° 
BR. as collateral. $349. Om); in treasury. $11,000. V L07. p. 604. Convertible bonds of 1912 were converti le into common stock, $ for $, 

These bonds are secured by a first mortgage on 334 miles aud subjec: | prior to Sept. 1 1922. and thereafter subject to call at o> and int. §$13,- 
to underlying issues acsregating $3,805,000, on 455 additional miles an?é | 9590 N00 bonds were -onverted V.94.p 208.417°V 95 Dp 887 

by a first lien on cally the entire equi ment. valued at about $2 The 25-year 44% convertible bonds of 1913 were convertible Into com- 
720.625: also by a Ist lien o8 the entire stock ($1 .000.000) and Ist M. bonds | mon stock, $ for §. prior to Sept. 1 1923, and thereafter are sub. to call at 
of the John L. Roper Lumber Co. Sinking fund $100,000 vearly, as long as 105 & int.’ Converted, $18,238,000. V. 96, p. 360, 653, 948; V. 97, p. 666. 
the lumber company bonds are pledged. at least one-half for purchase o7 To provide for capital requirements ducing 1¥l¥, &c , the holders of 
redemption of 7 of this Pog and the vo. if any, for construction both classes of stock of record Dec. 18 1918 (see V. 107, p 2098) had the 
impts.. &c. V. 93. p 1534: V_ 96. p. 487: V. 97 1204: V OR p 52a privilege of subscribing at par for $17.945 000 Convertible 10-year 6% 
Equipment trust 68, Berien B, due on or before 1998. $2 690 (Dec. 31 1924). | guid bonds of 1919 In amounts equal to 12% % of their respective holdings. 

quipment trusts tssued to Director- enum for rolling stock allocated | Tie bonds are convertil le at any time before m sturity into common stock, 
to this Oompany. See article on page 3 $for$. Converted to Dec. 31 1924. $12 915 7.0. 


Government loan, V. 114. p. 307, 1651; V. 115, p. 2794. The $5,000,000 Winston-Salem Southbound Ky. Ist Mtge. bonds are 

DIVIDENDS. —In 191). 2% ‘quar.); 1912 to Jan. 1914, 2% (Q.-J.) guar. jointly with the Atlantic Coast Line Rv. Co Also guar., “_“ a 
None since oR. op 1908 1072. gintan Ry. and Norfolk Sou. Ry., $1.000 000 Norfolk Term. Ry. Ist 48, 

REPORT. A. 1924, in V. 120, p. 2393, showed and, with Southern Ry. and Winston-Salem Southbound Ry., $10,006 
—— o- Net (after Total int. , rent, Ba!, Winston-Salem Union Station Co. Ist 4s 

‘il ey erry oe REPORT.—For 1924, in full in V. 120, p. 1761, showe 

23 ease su, en Ss tt fon ad oe Mpa E: $2 037 ‘531 $408,521 Cale a tee we "192 24. : ' 19 123. zine 1922 , 1921. 
923... ...$Y.356.654 1.448.045 2.581.812 102 $74.450 | Tort: rr. revenue $97 707 0 $95.591.682 $° 2.887 $80.718.8) 
1922 .....- SRalo957 $LLAI3.673 $2.049'001 $1.940'349 109:051 | Total oper, oxpenses. HOSTS 109 SSoBO8 NTT “OS:082 804 64 :316,857 


1921 -..... 8,056,795 957 3820 1,631,889 1,955,562 def323 674 
For latest earnings, see “Railway Earnings Section” Gssued monthly) 
OFFICERS.—Marsder J. Perry, Chairman of Board; Geo. R. Loyall, 

Pres.; Ernest Williams and BE. 1D. Kyle, V.-Prest's: J. F. George, Treas 


4 

418.662 16.711.639 16.292144 11.613.964 
2.463.369 20.008:866 18.590.689 14. 
3,546,593 23,613,076 19.774.166 15,590.12 
J 0 


Operating income < 
Net ry. oper. income 
Gross income 


tote 























sductior sinc. 5,303,245 4.579 5.219.178 5,516.9 

M. 8. Hawkins, Sec.; L. V. Lockwood, Asst. Sec.; J. C. Nelms Jr., Gen. Dive pee! to Ame k +t 603 ‘. rte The : S59 ans 319° br 
Aud. Office, Norfolk, Va.—(V. 120, p. 2682.) Divs. on common stock 10,608,539 10,327,616 9,960,778 8,506,190 

NORFOLK TERMINAL RY.—Owns oa union passenger station a‘ - —_— —_— — ——____— 
Norfolk, Va., with approaches, opened June 1 1912, used by the Vir Balance, surplus $6.715,117_ $7,541,189 $3,674.519 $617,299 
ginjan Ry., Norfolk & Western Ry. and Norfolk Southern RR., whick For latest earnings, see “Kailway Earnings Section” (issued monthly). 
own the entire stock apd undertake to eet all expenses, charger and OFFICERS.—Pres., A.C. Needles. V -Ps., W. J. Jenks, B. W. Herrman; 
interest and principal ef bends. The I.-S. ©. Commission has pliced a | C. 8. Churchill, EH. Alden: Sec. & Asst  Treas., I. W. Booth: Treas... 
final valuation of $995,008 on the owned and used property of the company, | Joseph B. Lacy; C omp.. W.H. Wilson; Gen. Mzr., J. E. Crawford. Offices, 
as of June 30 1914 Bends authorized March 20 1911, $2.9000.009 Roanoke, Va., and Commercial Trust Building, Philadelphia. 
guaranteed, principal amd interest, by the three lessor compunies, of DIREC bm Ss yr. Bs Royster . Norfolk, Va. David W._ Flickwir, 
which $1,000,000 wave been solid. Redeemanie at 105 after Nov | 1825 Rognens. ; E. H. Alden, Samuel Rea, W. W. Atte te F T. W. Reath; 
V. 92, p. 660. 1109: V. 98, p. 647, 1191. Pres., C. W. Huntington. New J. Cor BA Phila ‘ mR Bush, Columbus, O.; M. Kennedy, Phila., 
York; Sec., T. E. Bristow; Treas., J. F. George; Gen. Counsel, W. H. T. . D. Maher and A. C. Needles, Roanoke, Va.—(V. 120. p. 2547.) 
Loyall, Norfolk, Va.—(V. 118, p. 2547.) NODke rte CAROL aon RR. Pay frou A to Onariotve. N.C. 

NORFOLK AND WESTERN RY. CO.—(Sce Map.) System extends | 222.44 m.; Oaroleigh Jct., N. C., to Carvleigh Mills, 1.90 m.; total, 22434. 
from Norfolk, Va., westward to Columbus and Cincinnati, _ and north- | miles. Leased from Jan. 1 1896 ‘to the Southern Ry. for 99 years at $266.- 
ward to Hagerstown, Md., with branches to the new nab ial fields in | 000 (64%% on stock) per year till Deo. 31 1901 and $286,000 (equal to 7% 
Virginia and West Virginia. onstock) balanoe of lease: also taxes V.63 0.361. State of North Caro 


me A we nad— Ce Miles. R Miles. | lina holds $3,000,000 stock.—(V. 117, p. 325.) 

orfo to Celumbus, O._.707| Roanoke to Winston___._____. 122 NORTH PENNSYLVANIA RR.—Owns from Philadelphia, Pa., to Beth- 
Radford, Va., to Bristol, Tenm 111 | Sundry branches...____._...- 661 | tehem, Pa., 56.54 m.; Delaware River branch, 21. 19 m.; Doylestown branch, 
Roanoke, Va., to Magerstewn .238 Oper. under lease... 21 | 10.07 m : total first track, 87.71 m.; total track. foci. 24. $d and 4th track 
Graham to Norton. __. acc] CERES ciddwncbaséuesensas 16 | and dines. 278.98 m. Leased for 990 years from May. | 1879 to Phila. 


No. Caro. Junction te Fries____. 44 —— | & Reading RR. at 8% ou stock, and lease assumed in 189° by Phila. & 

amas 0, Durhem. N. o.. : -115 Total operated Dec. 31 1924 2,240 Reading tty Prea.. Obarles E. Ingersoll.—(V. 18. p. 668: V.103. p 2429.) 
“nat ona Be wi ny fin e106 Double track 577 NORTH EAST PENNSYLVANIA RR.—Owns road from (ileuside to 
ORGANIZATION .—Successor in 1895 of Norfolk & Western RR., &c | New Hope. Pa., 25.64 miles; 24 track. 1.99 m-; total tracks, 3.5.15 «alles. 

foreclosed per plan in V. 62, p. 641 As of Dec. 31 1924 the Penn: RR Cap atock, $400. 000, of which $328 ‘50, owned by Reading (Co.:; par $50 








owned $41.698,200 common and $11,320,000 adjust. pref. V. 82 p. 502: The $490 000 et Mite 58 due April 1 1920 were extended to April 1 1930. 
V. 8S, p. 1062 V.9S. p 763; V. 95. p. 361. 688 Boat lines, V. 105. p. 73. —(V. 113. p. 
Tentative valuation as of June 30 1916, $237,392,009. Valuation pro- NORTH & ‘SouTH RY. OF WYOMING.—(V. 118, p. 1912.) 





tested, V. 119. p. 694 




















7" 7 a ne tne — : NORTHE RN ALABAMA RY.—Sheffield to Parrish, Ala and oranches, 
The stockholders on May 23.1925 ratified, subject to any necessary 112.50 miles In April 1899 a malority of stock and bonds purchased by 
approval by public authorities, a contract of lease to this company the Southern Ry V. 68, p. 824, 873. See also V. 4%, 34) 
“me ri allroad . property ane franchises , the Virginian Ry., for a term of Stock ts $2,000,000, of which Southern Ry. owned $1,895,400 on Dec. 31 
years 1e terms of the proposed lease provide for the payment by 923 Under si z of 1898 00.000 of tt tstanding 700,000 
this co. of operating expens taxes, int. on funded debt, a reasonable ! nder supp. mtge. of | $4 of the ou siding $1,700, 


Ist 5s were made prior lier 18 V. 67. p. 1208 


amount for the maintenance of the corporate organization and divs. at the For latest earnings, see “Ballway Earnings Section” issued monthly). 













rate of 6 per innum on the Virginian co s outstanding pref. stock, 279,550 res Fairfax riarrison. Washingtea wo. © yp 25 

shares, and commor stock, 312,715 shares. . 120, p. 2143. : rt . : 
S1TUCK.—Provb rf [. SLUCK Were tn tbe issue of April 1897,p.4 NORTHERN (Nf. RR. Owns Concord, N n, to White _ Riv J Jot. 
On April 10 1919. a ek had rs authorized an increase in the autborized | ¥t.. 70 ™., branob to RR. 7] NM. H-. 13 in; total, OF m unsidiary lines, 

common stock to $250,000,000 chiefly in order to providefor the conver- Conioord & Claremot a mi AL 8 Peterborough & Hilisborough RR... 19m 

sion feature of new convertible honds V 108. p at B12 > See below Lease to Koston & Low for 99 years from Jat _ 1 iSw) was assigned to 
DIVS— ) "04. “OF 06 O7 “OR. "09. ‘10. 12-15 16 1917-25 | Bos. & Me.; rental now 6%, ‘payable in gold. Until July 1897 1% extra 

Oommon..%)} 3 44 as 5 4 4% 5 HF, 6y'ly.7% Text was paid regularly from contingent fund Also In 1894, Jan., 5% extre 
In June 1916 divide nd was increased to 14% quarterly and an extra of jo 1896. 2%: in 1897. 5%; in 1904, %% extra.—/‘V 106, p he ) 

1% was paid. 1917. Mar... 1% % and 1% extra: June 1917 to Jine 1925 NOR THERN CENTRAL RY —Owns Bsitimore, Md to Sunbury. Pa 

1% % quar.; also paid 1% extra in Dec. 1922, Dec. 1923 and Dec. 1924. 134 miles, all doubie track; branch, 8 colies ‘total 1t2 miles Leases “al 

Adjuats pref. receives 4 p. a. (1% Q.-F. 19) Shamokin Valley & Pottsville RR. ‘and Kimira & Willi amaport RR were 
BONDS.—The First Consolidated mtge.of 1896 1s limited to $62,500,000. | assumed by Penn. RE. inp 191}. 

og balance unissued be ing. reserved to re tire the un derlying pends. mY 73 The stockholders on Nov. 2 {910 voted to lease road to Penosyivania RR. 
502; V. 74, p 151; V. 75, p. 505: V. 77, 2, 17 V. 78, p. See | for 999 years from Jan 1 1911. the holders of the $14.342.550 stock to 

ahetrect, Lf 64 = V. 72. p. 137, 438, 532, 133. 1080, wa * 4 505: | receive a stock div. of 4): also 19% In cash from treasury assets and @ 

Vv. a. B 213 V_81. 212 guaranty of 8% on all the stock during the lease, retroactive to Jan. 1 1911. 


The N. & W. -Possbontas joint bonds are secured by about 390,000 acres | V 91. p. 154. 327. 464.871, 1026. The lease went Into effect in July 1914. 
of coal lands _owned and held by the Pox whontas Coal & Coke Co., of V. 09. p. 343. 49: V. 91, p. 1768: V. 92, p. 527. 1109. 1179, 1243 

which about 78,632 acres have been leased to companies whose stock ts | ¥. 93, p. 15, 286: V. 96. p. 572: V. 102. p. 2342. State of Maryland ist M. 
al! owned by the United States Steel Corporation and 99,368 to other cone ' of 1855. V. 102. p. 1060. 1250 
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R. ATL WAY 


COMPANIES 
cc., see noles on page 6) 


Miles 
Hoaa 


Date 
Bonds 


RAILHCA 
hborertattome 





sm Oc KS AND BONDS 


Par 
Value 





{ Vou. 


120. 





Last Dividend Places Vi here interest anc 
and Maturtty Dietder ds are Payabis 


When 
Payable 


| Amount 
Outsiandine % 








Sorthern of New Jersey stoc k guar (see V 69. p 81) = aa $100 $1,000.000 4 Q—M June 1925 1%('50 Church St, New York 
ot Me ezstati4%% July | 1927 see text. _.-. 2 } 887 10u &c 654.000 4% J & JdJuly 1 1927 o do 
Gen mtge $1) .000).000 ¢ int guar by lease Usm. se° : 1900 1.000 154.000 t“w%eJ & JdJan 1 2000 ; dn do 
Northern Uhio— ist Mg (315.000 pm gu p &1.Ce.ze* 162 1895 $1,000 $2,500,000 hg A_ & Ort 1 1945 Cent Un Trust Co, N Y¥ 
Northero Pacific Ry Steck $250,000,000 authorized ‘i 100 248,000 .000 5 Q—F May 119.51 P Mi rgau & Co, N v 
Wash & Cuiumbia Kiver Ist M goid assumed_F .zc* 162 1895 1,000 bD2.620,0060 4¢ J & JdJuly 11935 Office 34 Nassau St. N Y 
Mortgages of Northern Pacific Rathoay— a . ‘ 
Prior lien M $129 537,000 gold land gr. Ba.zc*&r, 4.954 1896 500 &c 108,857,600 4¢ Q—J Jan 1 1997 J P Morgan Co, New York 
Genera! lien M $190.000,000 gold tand gr_F xwc*&r 4.954 1896 500 &c abU O00 000 3¢@ Q—F Jen 1 247 do do 
St Paul-Duiuth Div pur money M $20,000,000 G xc°* 2449 1900 1 iM) $55 (ew 4¢ id & D Dec 1 1096 : do do 
Bef and impt M aoke ($. £. fr) red teat. G.c®&r*, 6.497 1914 TOM Me Qf) My CH 4% 25 & JIniy 1 2047 New York, &c. 
do do Series If bonds red (text) .c®*&r*® 6.497 1921 196 &e 106.950 608 6 J & JJuiy il 247 New York 
Go do Series (| bonds red (text Q.c*A&r* 6.497 1922 100 Ae RTO 30 52g J & aie y 1 2047 New York. 
do do Series DD bonds red (text Gic*&r* 6,497 142% 100 &e 10 900.000 Ag J & JJuly 1 2047 New York 
Equip. trust cert due $450,000 yeariy.._._Ba c* 1920 1.000 2 25°.000 72 M & N To May 151930] P Morgan& Co..N_Y 
do do Due $450,000 yearly P 1922 1.00 3.600.000 4% F & A To Aug 15 1932\J P Morgan & Co, N Y¥ 
Bonds Underlying St Paui & Duluth D410 Mige 
St Paul & Duluth first mortgage assumed - zc° 165 188) 1,000 1,000,000 5 F & A Aug 1 1931 J P Morgan & Co,N Y 
Consol! satge assumed $5,000,000 gold - .Mp.zc* 22) 1898 1,000 1,000 000 42 J & DdJunel 1968 do do 
Washington Central lat Mg $15 000 p m__._xCol 130 1898 500 Ac 7eS 0G 42 Q—M Mari 1948 Bankers Trust Co, N Y 
Borthern Pac Term Co— First M gold red 110 - F.2xc* 40 1853 $1,000 = -1.564,000 6g J & JdJan 1 1933 Winsiow, Lanier & Co,N ¥ 
Sorthern Railway (Cal) —See Southern Pacific RR 
a b Incl. amounts In treasury. viz: a $5.414.500. |b 2,48 0,000. 
STOCK.—Penn RR on Dec. 31 1924 owned $13,055,050 of $27, 077 .200 {np 1914 $20.000 000 Series A 4 %s were solid, callable an a whole at 110 and 


1910 fron 
A 40% stock 


outatandin 
$20.000,00 


stock The auth 
to $ °7 079.600, 


igeue wae increased in Nov 
and in Feb. 1924 to 333.079.4600 


dividend ($7,737,000) was paid Aug.5 1914. V.91, p. 1630; V. 98, p. 1693. 
Ve 99, Dp. aii. 538. 

DIV8.— ‘SS. Lf "90. "91. "92. "93. "94-00. ‘01-"14.Since under Lease 
Percent.... 7 i] 7 ta] 8 T7yrly. 8 yrly.* & yearly. 

* Also Jan. 1907" 12% % paid in me ($2,149,169). V. 83. p. 471 


Also 10% extra tn cash and 40% 'n stock under lease in Aug. 1914 and 24% 
extra in cash representing 8% on 40% stock dividend for 2 years from 
Jan. 1 1911 to July 1 1914. during which lease was held up. .99.p 343 

BONDS.—The total authorized amount of the gen. & ref. mtge. is limited 
to $30,000,000 at any one time outstanding. $5,231,000 bonds are to be 


reserved to retire a like amount of underlying bonds which mature on 
April 1 1925 and Jan. 1 1926, and which may not be extended, so that after 
Jan. 1 1926 the gen. & ref. mtge. bonds wil! be a first mortgage, subject 


only to a charge of $90,000 per annum, payable to the State of Maryland. 
The balance of the authorized amount of bonds may be issued for additions 
and betterments. for new properties, for new equipment to the extent of 
$5,000,000 and for other corporate purposes, all as provided in the mort- 


gage. V.119. p. 455. 
REPORT .—For cal. year 1924: Rental from lease of road, $2 73,633, 
interest, &c., charges, $511.778; divs, $2.166,.172:; surplus, ones 683 
Pres., Samuel Rea; Treas., Jas. F. Fahnstock.—(V. 120, p. 2397.) 


NORTHERN RR. OF NEW JERSEY.—Owns from Croxton, N. J., to 
Sparkill, N. Y., 21 m.; leases Sparkili to Nyack, 5 m. Leased to the Erie 

R. from June 1 1899 for the term of its corporate existence, for interest 
on bonds, 4% on $1 .(4),000 stock, payabie quarterly, taxes, and all cor- 
porate expenses. The $650.000 Ist M 6% bonds. maturing July 1 1917 
were extended until July 1 1927, with 44% int. V. 104, p. 2553.— 
(V. 104. p. 2553.) 


NORTHERN OHIO RY.—Owns Coplay 
miles. Was leased for 999 years to Lake Erie 
the $33,580,000 common stock, but in Jan. 19 ay the latter company disposed 
of the lease and stock to the Akron Canton & Youngstown RR. V. 110, 

. 562. Pref. non-cum,. 5% stock, $650,000: par, $100 Mortgage auth., 
Bi 000,000. issued, $2.5 


0,000, and $1,5 at 
15,000 per mile.—(V. 66, p 


Jet. to Delphos, O., 152.34 
& Western RR., which owned 


900,000 reserved for extensions 
337.) 


NORTHERN PACIFIC RY. CO.—(See Map 
leading lines to the Pacific, baving its eastern terminal at St Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 


°.)—Operates one of the 


Tacoma and Seattle and to Portiand, Ore , with branches 
Main Line— Miles.| Operated by controlled lines... 179 
Ashland, Wis., to Portland, Ore.2,266 |) Operated by other companies... 437 
8t. Paul to Staples and Brainerd 180 Industrial spurs_.._..._.. -_ 155 
Other main lines...........--. 52¢ 
—— Total system Dec. 31 19214_..7,473 
8 QO 2.970 | 2d, 3d and 4th track_......... RAO 
Various branch lines___._...-- BTN Yards tracks and sidings 019 


Total oper. directly......_- 6. 701 | Tot. system track Dec.31 ‘214..11.342 


The Manitoba branches, aggregating 355 m., were leased for 904 yeara 
from May 31 1901 to the Provincia) Government and sub-iet by the latter wo 
the Canadian Northern Ky. at 4 rental of $210,000 annually for the first 10 

ears, then $225,000 for 10 years, then $275,000 for 10 years and thereafter 
300,000, with option of purchase any time for $7 000,000, —V. 73, p. 610 

Owns jointly with Great Northern the stock of Spokane Portland & Se- 
attle Ry., extending from Portland to Spokane, Wash., with branches; 
gee V. 81. p. 1101; V. 83, p. 1111; V. 86, p 1530. The Sp. Port. & Seattie 
owns wm A of the stock of the Oregon Electric and United Rys..of Port- 
land. V.91. 1178. Twin City Belt Ry., org.in 1917. See V.104,p.560. 

In 1909 artanced for joint use of Co's line, Tacoma to Vancouver, Wash.. 
135 M., with Gt. Nor. and Un. Pac.; V. 88, p. 1373; V. 93, p. 1030. In 
Jan. 1918 began running its own trains into Vancouver, B. C.;: discontinued 
Aug. 16 1918. 

In 1912 the Midland Ry. of Manitoba, formed in the joint Interest of the 
company and the Great Northern, obtained trackage rights from the Cana- 
dian Northern Ry. between Emerson, Man., and Winnipeg, 66 miles. for 
20 yea’s, with provision for 999 years. V.95.p. 298.1129: V. 97. p. 1038 

In March 1921 organized the Absaroka Oil Devel ient Co., in order 
to further the development of the railway’'s oil and gas lands and richts in 
North Dakota, Montana and Wyoming Wa 112, p. 933, 2759. In Jan. 
1922 acquired the Walla Walla Valley Ry. V. 114, p. 410 


HISTORY .—This Wisconsin company on Sept. 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR, 
foreclosed in July 1896 and reorganized per plan in V. 62, p. 550. 

The original Northern Pacific Company was chartered by Congress July 2 
1864; 450 miles to Bismarck were foreclosed in 1875. 


y 
i 


DIVIDE NDS. — 05. ©. a. a ‘10-" . * A @. : 24 
On common (%)------ 7 7 7 7 7 yriy. 5i. y 5 
*Aiso Dec 140% il Vo. V. : D. L: 238 


26% trom eurpius ot N Ww Ir mpt. 
Paid in 1925: Feb. 2,14%%; May 1,14%% 


BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6,529 miles of road, on 1,041 of which it ts a first lien. It is an open mortgage 
and not limited to any specified amount, but the bonds at any time out 
standing are limited three times the outstanding capita! stock, now 
amounting to $248,000,000. When the amount of bonds Issued thereunder 
(bearing interest at rates to be fixed) reaches $500.000.000. further Issues 
must be limited to 80% of the cost of new property placed under the mtge 
Bonds of any series may be made redeemable before maturity or convertible 
at the election of the holders into capital stock on terms and dates to be 
fixed. Of the bonds, $421,492,500 are reserved to retire, $ for $, prior 
bonds at or before maturity. 





Interest on and after July 11919. V. 99, p 120. 271; 105, p. 2366. 
Series B 6% bonds were issued in conversion of the joint ri B & Q 
collateral 644% bonds, due 1936. and the mortgage will also cover such 
shares of stock of the C. B. & Q. as were released as a result of such conver- 
sion The Series 4 6 wnds mav he redeemed on and after July 1 1926 
at 110 and interest In July 1922 $8,702.300 Series ( bonds were sold, 


and cancellation of the un- 
bonds called for redemption July 27 1922 at 103% 
and int Series © bonds are redeemable as a whole only on and after July | 
1952 at 105 andint. The series D bonds were sold in Jan 1923 and are 
redeemable as a whole only on and after July 1 1953 at 105 and int V. 116, 
410 
’ Abstracts of prior len and general lien mortgages of 1896 were In V. 63, 
p. 1012-1019, 1072; see V. 99. p. 49. 
Of Gen Lien bonds. $120.000.000 were reserved to retire Prior Lien 4a. 
The St. Paul-Duluth Dtetsion mortgage secures $20,000,000 purchase 
mon bonds on the former St. Paul & Duluth. of which $9,215.000 were 
isoged to acquire the road. $5,283 000 were reserved to retire existing St. P 
& D bonds and the balance for Improvements to the property ¥, 7 8 
1250: V. 71, p. 1167. The lands Included tn the grant of the former St Pau! 
& Duluth are being sold and proceeds applied to purchase of the bonds at 
not over 104 and int.. or. If not purchasahble at that price. then to better- 
ments. improvementa or additions to the mortgaged premises or equipment 
therefor. To Dec. 31 '924 $10,419,000 bad been issued but $10.064 000 had 
been purchased and canceled. V.71. p. 1167: V. 72, p. 339. The 
First Nat. Bank of N. Y., acting as agent for the company, in Aug. 1920 
offered 44% Liberty bonds > exchange for these bonds . 111, p. 693. 
Government loan, V. 111, 793. 1753; V. 113, p. 261 


LAND GRANT The sand grant was 12.800 acres to a mile in the 


the proceeds providing funds for payment 
converted joint 6%% 


States of Minnesota and Oregon and 25.600 acres per mile in the (then) 
intermediate territories Unsold on Dec. 31 1924. 5.435,793 acres, viz.: 
Minn.. No. Dak. & Wise Bt le NG signs ceetsncssaccae 298 517 
So eS aaaee f AR 45 W ashington sonue mee fr Pg 
Montana -....-- whim od ED Ln Scecaccewsn 84,924 

Congressional investigation o land grant, V. 118, p. 907, 1774, 2705, 
2825. 2914: V. 119, p. 694 

PIN ANCES In 1901 Nor. Pae. and Gt. Northern acquired $197,- 
612.600 of the $110.839.100 stock of Chic. Burl. & Quincy RR. in exchange 
for the ir J int 20-year 4% gold bonds. See circular V. 72, p. 871, 1034, 
113 73. p. 294, 610: V. 85. p. 601 Through the declaration of a stock 
divi - ae by the C. B. & Q. of 54.132% (860.000.0000) to stockholders of 
record March 31 1921, these holdings were increased to $165,.867,400 out 


of a total of $170.839,100. 


REPORT For 1924, in 120, p. 2006, showed: 

Operating Rerenue 1924 1923 1922 
Freight revenue .$73,422,.540 $77.610.570 371.725.0006 
Passenger revenue --- 13,167,942 15,438,784 15,851,897 
Other transportation revenue =" ~~ 6,224,083 6,290,815 6.27S ,749 
Incidental and joint facility 2.477.839 2,661,891 2,519,414 

Total operating revenues $95 292 4042102 002,060 $96,076,066 

Onerating Ex nense _ 

Way and structures atten $12,240,855 $14.022.694 $12,826,641 
Equipment _ 18.675 7 22,464,341 18.064,.615 
Traffic ‘ eae = ns 1.917.055 1.054.443 1.670.068 
Transportation witinen ee -- 34,190.334 38.435.417 36,.801.628 
Miscellaneous operations. —- --- ),614,992 ] 822.139 1 664,962 
Cieneral 7 tienen Bae 2,644,625 2.565 956 
Transportation for investment...... Crs38.154 Cr1.078,.849 Cr@39.150 

Total operating expenses . $70,533,064 $80,364,810 $72.654,711 
Net operating revenues : — - Fs: $10 $21.637,250 $23,421,355 
Taxes and uncollectible revenues.... 8.563.154 8.482.319 8.455.566 

Railway oper ting income .-.-----$16.196.186 $13,154,931 $14.965,.790 
Equipment rent et = eee es ae $2 1.765 $2,404.238 $2,566,626 
Joint facility rents, net........- 534.12 1.541.382 ] &,089 

Net railway operating income 3 SO]. 217,100,557 $19.450,514 
Non-o1 erating income a = 11.45 152 | S1.676 ] 271,729 

CGiross income ey ee ee 3 14.508 $28,282,233 £30.722.244 
I terest on fu ded debt sli $14,767. 619 314 17.678 $14,892,473 
Other deductions from income 606 645 7% 27 672,541 

Net income ° $15,979,244 812.081 ,426 $15.056.930 
Dividend appropriations 7) 12,400 Of 2400 0900/5) 12400,000 

Balance = b if 14 . $25 2? §56,.930 

For latest earnings, eee “Railway Earnings s " (issued monthly). 

OFFICERS Howard Elliott, Chairma Donnelly, Pres. 
Chas W "Bu n,. V.-P. & Ge Course FF r s.: | \. Gay. 
Sec. & Asst. Treas. WN. Y. office, 34 Nassau St.—(V. 120. p. 2143. . 


NORTHERN PACIFIC TERMINAL CO, OF OREGON.—Owns terminals 


m the Willamette River, Ore, at Portiand, East Portland and Albina, 
tomprising 270 acres land, 40 m track, dock frontage 7.904 feet, 


LEASE,—Leased for 50 years from Jan. 1 1883 jointiy and severally to 
Vorthern Pacific, Oregon Ry. & Navigation and Oregon & California, with 
uaranteed rental to pay interest, sinking fund and taxes: leases assumed 
sp 1899 by new Nor Pac and Oregon RR & Nav V. 69. p. 230 

STOCK,.—Stock ($3,000,000) owned by said three companies (40% by 
yregon Ry. & Nav. Co., 40% by Nor. Pac and 20% by Oregon & Cal. 
tR.), and held by Central Trust Co. of New York, to be delivered after 
myments to the sinking fund, which Is to cance! the wanes. 

BON DS .—The first mortgeaze to Dy 31 
009 had been issued, of whk »9,000 retired by g fur 
p. 455 


is for $5,000,000 
ay" 


*h $2.4 
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RAILROAD COMPANIES 

















Miles Date Par Amount Rate When | Last Dividend | Piaces Where Interest and 
[For abbrertattons, &c., see notes on page 6] Road Bonds Value (Outstanding % Payable | and Maturity Divtdends are Payable 
Northern Securities—See Industrials 
forth western Pacific—S ock ($35.00U,000) -.....--F 518 . $100 335.000.000.222. is snob eal a ee et ee Dee daa li wd le 
Cal Northw lat Mg sk fa _- nell 40 1898 1 OO 894 O00 5¢ A & O/JApr 11928 San Francisco 
let& Ret M $3 .000,000 & red 110 aft 10 yrs_F.xc® es - 1907 (1.000 &e) 28,871.0000 4% ¢M & S|Mch 1 1957 oe 
Yorthwestern BR of South Caro—First cons M- 76 1914 1.000 300.000 4&5 A & OA 1 1964 Jafe Dep & Tr Co, Balto 
Northw Term Ry-—\st M gold call at 102% ---- 3 .. 1906 1.0) 2 217.1KW 5¢ J & dJiJuly 1 1924 Jao 1918 coupon not paid 
Jorwich & Worcester—Preferred stock 8% Tental 72 ivi 3.000.000 » Q@—J Apr i 19.5 2% Mech Nat Bk Worcester 
Bonds (not mtge: tnt guarunder lease. cur _._.zc&r ..| 1897 1.000 1,200,000 4 M & S Men 1 192, \C sor pany ‘s office. Boston 
Roreond © Stu tet M $300. Quu ¢ red 110 1912. . kurt 20 1aN” AIM fee Pir nn Ke A & MWAnr 11929 aterrown(NV’ Net Rk 
Ces ME MONE... a anecdtindae gadumenan ase! BUse 500 &c 125,000 6g M & NNovl 1926 Watertown (NY) Tr Co 
Qeden Mine Ye —~-oow 15% rental Central of N J) 1U . luv 40,000 5 J &J15 Jan 15°25 24% 517 Chestuur st, Phila 
Jadensburg & Lane phamplain Ry—See Rutland RR . 
jJbio Conn by —jst 2,000,000 g gu (text) Fac* 9 1903 1,000 1.795.000 4¢ M & 8S Sept 11943 Penn RR Co New York 
Jhio & Kentucky al uM goid sk fd call at 110_Ce.zc* 26 1846 1,000 250 .00U 5¢ J & JiJuly 11926 \Seaboard Nat Bk, N Y 
Debenture sertificates . = -| 1914 1.000 175,000 5 J & D July 1 1926 do do 
Yhio & Little Kanawha Ry—See Balt & Ohio RR. 
Vaio River—See Baitimore & Ohio 
waite Central —See Atch Topeka & Santa Fe 1001 29.904. 1m0 9 
4d Colony —Stook 7% euarantee by snare * ee “ae Te 2 wi | Q—J |Apr11925 154 Treasurer's Office, Bost 
First mortgage gold bonds_._.......---~ OB« ere ---| 1924 {1,000 &e) 3,500,000 54%eF & Alkecu 11944 do do 
eee ee ae ar -| 13sa 1,000) 4° 000,000 4 J & J\Jan 1 1y¥3s du do 
OIE WN: SU ag ee ae! zor .--| 1895 1.000 &0| 5,598,000 4 J & D Deo 1 1925 do do 
ee SS eae ae ae zc&r iia 1902 1,000 &¢0) 1,000,000 3% J & J)July 1 1932 do do 
Qregon & Cai—ist M zg drawn at 100 eu p & 1-Un.z0%, ARN LST 1,000) 17,437 .000 58 JS & JiJuiy 1 1927 Southern Pacific Co. N Y¥ 
Oregon Pacific & East Ry—ist M $500,000 gold_..| 27.78 1914 (b) 330,000, 5a J & J\Jan 11934 | éicbdcormindenemeeen — 
Oregon Shert Line Kk -—- | | 
Utah & North Ist M ext 1908 (V 86, p 1410) __-2c*| 488 1878 | 1,000 4.991.000 4(7)}J & J\suly 11933 ,120 Broadway, NewYork 
Cons M gu $15,000 p msfnotdrawng ..AB.2c* 488 1886 | _ 1.000 1'307:000  6¢ J & J\July 11926 do do 
Gons ist M $36,500,000 g (Ist M on 400 m) ..G.xc*; 1,178) 1897 | 500 &0 28 752,000 5e¢ J & JIi\July 11946 | do do 
Ref M $100.000,009 g gu red (text)_-...- Eq.xc* &r ---| 1904 (1,000 &0 45,000,000 4¢ 3 & D| Deo 1 1929 } do do 
Inoome bonds Seri:s A 5% non- ~oamulstive- ..-OBz onal Lae 500 &¢ 272.500 5 Sept (July 11946 do do 
First & Cons M $150,000,000 g red text Ce.xo*&r*®, _--| 1910 |1,000 &0| See text |_.__-._. I & D|Deo il ee am 
Uregon-Wash RR & Nav —Com stk $50,000,000 auth. we pote i a eas ae -..--....-.. |Offlee 120 B’way. N Y 
Ore RR & Navy cons(now Ist) $24,312,800¢ ..N.zo* 1,135, 1896 1,600, 23.380 005 4g J & Dj\June1 19 do do 
Ist & Ref M $175.000,000 g gu p&ired 105.F.xc*&r® Text 1911 & £¢54.692,940 4g¢ J & J Jan 1 196] New York and London 
Qewego & Syracuse—Stock 9% guaranteed DL & W Be secu 50, 1.32u,4UU 9 F&A 20) Feb 20 1925 4% Del Lack& West RR.,NY 
! 
b Ser * $1,000; Ser “B $5,000. cOf which$ 1.844, 940 are sterling bonds at $4. 85 per £;\ an addi tional $16.991,0 00 « owned by U. P RR 
| | j 


| | 





| | 
| } } 








NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top.& S F.)— 
Operates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), northerly to Eureka, with 
branches, 518 miles in all. Inoorp. Jan 8 1907 In the Interest of Southern 
Pac. aus avcn. Top. & San. Fe, which each owns $17,500,000 stock. ; 
95, p. 111: V. 96. p. 1489. 


BONDS.—Cal N. W. 58 8. f. $5,000 yearly call. at 119 and Int. 

Of the Ist & Kefund. 44s of 1997 ($35,000,000 auth.), $28.871,000 were 
outstanding Mir. 31 1925 $26.78 2.000 being owned by Sou. Vac.; the mtge 
reserved $6,6/6,U00U to retire a like amount of underlying bonds, $5,000,000 
for impts. and equip. and $13,324,000 for new construction, incl line from 

Shively to Willits and from Wendling to connection with main line at 
Hrs are 8. f. $10,000 veut: bonds Rat ht at 110. V. 84, p. 221 
304; V. 85, 222: V. 96, 1773: V. 9A. 1316. 

Resipmens trusts issued to Direc seactionarel for rolling stock allocated 
to this company ($271 500, due $18 190 annually). See article on page 3 

REPORT —For 1924, gross $7 128 195: ret oner. Income, $1 281.473: 
other income, 43.313: tnt.. rentals, &c., $1.455,.571; bal.. def.. $123.656. 
For latest ears: ws, see “Railway Earnings section” (issued muuthly) 
—V.120 p. 2397.) 

NOR FHWESTERN RR. OF SOUTH CAROLINA.—(See Map Allanti€ 
Coast Line.) —Wilson Mill. S. ©., via Sumter to Camden, 62 5 miles: branch, 
Millard to St. Paul, 3.5 m.: Mannville to Rose Hill, 9.5 m.: trackage, 5 m.. 
total, 81 miles. Stock, $100.000. Dividend, 6%. paid yearly Dee. 1900 
to 1992: 1903 to 1995. &4%. 1907 and 1909. 4%: 1919 5%: 1911 and 1912 
6%: 1914, 4%: 1915. 5%: 1916-19. 6% yearly: 1920, 7%: 1921-24. 6% 
yearly. 4 the outstanding $360 090 first consol. mtge. bonds, $285.000 
are 4s and $75,000 5s Year 1924, gross, $225,041; net oper. income, 
$55.690: other income, $7,296; deductions, $41,920; bal., sur. (before 
dividends . $21,055. 


NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acre * 
at Denver and 102 acres of right of way in that city, and 100 acres of freigh™ 
terminals at Utab Juaction, 3 miles north of Deover. Leased for 560 year 
from Jan. | 1914 to Denver & Salt Lake RR., which owns the $3,000,000 
a rental covering Interest on bonds operating Sones. and taxes 

> * 913. Operated by Denver & Salt Lake RR. Co virtue o 
FE Tote srest was defaulted Jan. 1 1918 and + eh y. and tp 
Jan. 1919 a protective committee with 8S. M. Perry of Denver, as Ohair 
man, called for the deposit of the bonds with the International _Trust Oo 


¢ Denver or Bankers Trust Co. of N. V. 108, p 269 379. 1061 

106, p. 86. A suit for the foreclosure of the First Mtge 5% Seite wa’ 
fied by the Bankers Trust Co , N_ Y., trustee, in Jan 1920. V. 110. p 
562. Bonds ($° 00,000 auth. issue), see V. 89, p 994; V. 90. p. 503 


Henry McAllister Jr., receiver.—(V. 110, p. 562, 2658.) 


NORNVICH & WORCESTER RR.—Owns from Groton, Cona., to Wor 
nester, Mass., 71.04 milies. ed to New England RR. for 99 years from 
Feb. 11869 (now N. Y.N.H. & H.); rental 8% on pref. stk. —V.106, p.9214 


NORWOOD & ST. LAWRENCE RR,.—Norwood to Waddington, N.Y... 


20 miles, incl extenston, 13 m., opened Juty 1909 Stock, $250,000; pa 
of shares $19 Bonds are subject to callat 110 since April 11912 V. Gr 
p. 1542 Coll. tr. notes are secured by $153,000 Ist mtge. bonds. Fo 
1924. gross $170.455: net $i 194: other income, $4,802; iat ind rentals 
$32 RAO: bal sur 21.505 Pres., F. L.. Carlishk V.-P. & Treas., R. 4. 
M: altby; V P ID M \oderson;: Asst. Treas ° (me 3 Martin; A id., P. F. 
Weed. V.118, p. 203 
OCILLA SOUTHERN RR.—Sold in Jan. 1924. See V. 118, p. 203. 


OGDEN MINE RR. —Owns Nolan's Point (Lake Hopatcong) to Sparta 
(or Ogden Mine) , 10 miles. Leased for 999 years from Jan. 1 1882 


to Central RR of N Sy for 5% per ann. on stock and $5U0 vriy. for org. exp 


OHIO CONNECTING RY.—Owns bridge over Ohto 
burgh, Pa., and approaches, 9.11 miles. Leased to Pennsylvania RR.; 
rental, net earnings Stock increased in Dec. 1902 from $1,000,000 to 
$2,000,000, In 350 shares Bonds are guaranteed as to principal and interest 
by endorsement by P nasyly nia Company, 7 ich owns the entire stock. 
Form of guaranty, V. 8 » De 669.—(V. 119, p. 1396 


OHIO & KENTI cky RY.—Owns trom tes & East. Ry. a 
Ky to ‘ anne! < ( ‘tty, Ky. Recelver was disc wer in 19184. 
2238 I Comr m h jlaced entative val 
re y ine 0 It 7. 

t M. bonds are guara 
Dec. 31 192% 
rges, $37,919 


Piver near Pitts 


Jack on 
103. p 
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OKLAHOMA CITY-ADA-ATOKA RY.—(V. 120. p. 1878.) 

OLD COLONY RR. (MASS.)—Owns road from Boston to Provincetown, 
Mass., Newport, R. I., &c., 533 miles; leases 101 miles In June 1907 a 
bill w was passed i 2 ting Ryrenaee of B oston & Provide nee (leased line) 

st nm 124 i4 p. 211 

LEASE oak 1893 leased to New York New Haven & Hartford for 99 
years Of the stock, $39,.813.200 is held by the lessee. The lease provides 
for dividends of 7% per annum on stock not exchanged. V. 76, p. 247, 
374; V. 93, p. 1726, 1789; V. 94, p. 68 —(V. 118. p. 552.) 


OKEGON & CALIFORNIA RR. Ty Map Southern Pac.)—Portland 
Ore., to California State line, 367 Albany Jct to Le banon 11 m. Port 
land to Corvallis, 10] m. Lebance to Woodburn, 49 m.: Portiand, Ore., tc 
Airiee, Ore., 74 m. Mohawk Jct. to Wendling, 16 m.; Salem to Geer, 7m. 
Springfield Tet to Tallman, and branches, 54 m.;: total mileage operated 
Dec. 31 1924. 704m. V. 103, p. 1217. 

LEASE, &c.—Leasei to Southern Pacific Co. 


for 34 years from Aug. 1 
1893, the lessee guaranteeing int. 


on the bonds and the lessor receiving any 


net profit and being charged with any deficit after payment of charges. 
Betterment are payable by lessor, South. Pac. owns all but $43,000 of 
the $19,000,000 stock, $12,000,000 of which is 7% oral. V. 72, «Bete 
The U. 8. Supreme Court on Dec. 9 1915. in the Govt. suit involving 
2.300,000 acres in Western Oregon, permanently enjoined the sale of lands 
except to actual settlers in quantities not ereater than 160 acres and at 
over $2 50 — acre. V. 104, p. 1703; V. 102, p. 67, 154, 1061, and (So. 
Pac.) 1347; V. 106, p. 929. 


BONDS.—The Southern Pacific guaranty of principal and interest {s 


printed on face of the 5% bonds. See V. 63. p. 75 
EARNINGS.—For 1924, gross income, $123,649; deductions, $1,551,- 
714; bal., def., $1,428,066.—(V. 115, p. 1429.) 


OREGON PACIFIC & EASTERN RY.—Cottage Grove to Disston, 
20 m.:; branches, 4m. Successor Jan. 1914 to Oregon & Southeastern RR 
foreclosed. V_ 90, p.1297. In Oct. 1917 J. H. Chambers of Cottage Grove 
Ore., purchased control. V. 105. p. 1618 Stock auth., $700,000 com, 
and $300.000 pref.; outstanding, $200.250 common, par $10. Bonds. 
Union Trust Co., San Francisco, trustee. See table above.—V. 98, p. 237. 


For year ending Dec. 31 1923, total oper. revenues, $93,546; net oper. def., 
$22.053; deductions $19, SOO; bal., def., $41,853. Pres. & Gen. Mer., as 
ll. Chambers; Sec. & Aud., A. N. Ward (V. 105, p. 1618.) 

OREGON SHORT LINE RR.—(See 4a” Tinion Pacific.) Mileage owned 
Dec. 31 1424. Main line and branches, 2,218 m.; trackage rights, 13 m.;. 
leased from Ure.-Wash. RR. & Nav ©o., 2.37 m.; total, 2.458 m.; deduct. 
mileage owned but not operated, 54 m.; total operated Dec. 31 1924, 
9114 miles. Tentative valuation, V. 114. p. 2360. 


i AISTORY .—Suocessor March 16 1897 of tue Oregon Short Line & Utah 
\orthern Ry., foreclosed per plan in V. 62, p. 504, 505. Controlled by Un. 
Pac., which holds entire capital stock. Vv. 84, p. 52. 572. B32 


OAPITAL STOOK.—Stock, $100,00U,000, all in the U. P. treasury. 
V. Ol. p. 871; V. 93. p. 1387, 1669. 


BONDS.—First Consols, $22.029.000. were reserved to retire old bonds. 

Series A Incomes, non-cumulative 5 per cents, have received: In Sept. 
.807, 4%; Sept. yrly. since, full 5%, at N.Y. office or Olid Col. Tr., Boston, 

The Ref. gold guar. 4s (coliat. trust) of 1904 (authorized issue, $100,000,- 
000) are subject to call at gt The bonds, of which $45.000 000 have 
been sold, are secured by a ge of $8.700.000 Lilinois Central stock, 
$4.018,700 Chicago & North estern Ry. com. stock, $1,845,000 Chicago 
Milwaukee & St Paul Ry. pref. stock, $27 .577,.000 Los Angele & Salt 
Lake 4s and $20,000,000 New York Central RR. stock. The collat- 
eral may be replaced by other of equal value. See abstract, V. 80. p. 2408; 
/ 73. p. 2086; V. 80. p. 1913: V. 96. p. 1424 

Of the Ist and Conse] M. bonds ($150,000,000 auth. Issue, Interest lim- 
ited to 5%). $44,422,000 are reserved to retire underlying bonds: Ser. A are 
subject to call as a whole at 105: other series on such termes and at such 
time. as the directors or executive comm. may fix. None sold to Dec. 124, 
but $41,457,000 were then owned by Union Pacific KR. and $3,587,000 


were In the treasury. V. 91. p. 1512: V 92 1179 
For latest earnings, see “‘Rallway Earnings’ Section (issued monthly). 
(V. 117, p. 782.) 


OREGON-WASHINGTON RAILROAD & NAVIGATION CO.—(See 


M 


ap nem Pacific wns from East Portland, Ore io Huntington, 
Ore., 388 miles; Umatilla, Ore., to Spokane. Wash., 1854 m.; other lines, 
62 m.; branches, 1,472 miles; total owned, 2,006 miles, including 237 miles 
leased to Oregon Short Line RKR.; leased from Des Chutes RR., 95 m.; 
owned jointly with Chic. Milw. & St. Paul Ry., &e 77 m.; trackage 
rights, 306 miles; total operated Dee. 31 1924 ‘excl. 237 miles leased to 
Oregon Short Line RR. and 11 miles owned but not operated), 2,236 miles. 


Also operates 101 miles of water lines 
Tent itive valuation as of June 30 1916, $129.810.913. 


ORGANIZATION .—Incorp. in Oregon Ber. 
1910 took over by purchase the Oregon R®. & Na\.Co., North Coast Ry., 
and affiliated lines controlled oy the Union Pacific V. 91, p. 1447, 1512, 
i630, 1768 Stock auth., $50,000,000; $49,998, 500 owned by Ore.Sh.Line, 


BONDS. ry a" ist, and Ref. 50-year gold 4s ($175,000,000 auth. 
are guar. p. & |. P. Serles “‘A’’ are dollar ' :nds, Series “‘B" sterling 
bonds, ¢ach AR. AE. (but not part of either) a. 105 on any Int. day on 
90 days’ notice. Sterling bonds are exchangeable for dollar bonds at $4 85 
on payment of $15 per £100 bond. See V. 102. p. 801, 2255 


V.116. p. 2131. 


- 1910 and on Deo. 23 


issue) 


“v0. 
The bonds are a first lien on about 767 miles of road owned and a lien, 


enue ot to $23,380,000 Ore. RR. & Nav. 4s, on 1,135 additional miles, on 

miles jointly owned and 139 miles of trackage. See V. 42, p. 1500, 1566; 
ve 4s) (MM) are reserver ito refund the Ore. RR "4s in Dee 149293 $54 685.- 
370 were held by public: $16, 996,500 were held by Union Pac. RR., $253,000 
were In treasury and $79,658 kH5 were reserved for extensions, improve- 
ments, acquisitions, equipment, &c., as In V. 92, p. 1500; V. 92. p. 1437. 
1324, 1900: V. 94. p. 699: V. 106, p. 715 

An abstract of Oregon RR. & Nav Consol. VW wasitn V.63. p 928 


For latest earnings, Section” 


V. 11s. 5 


see ‘“‘Rallway Earnings 


(issued monthly). 


1304.) 


Y., to Syracuse, 
of charter and renewals 
for 9% per year on $1,320,400 


Pe EGO & SYRACUSE RR.—Owns from Oswego, N. 

Y.., 35 miles Leased in 1869 during length 
een Ga te Del. Lack. « Western Ri. Co. 
.tock and Interest on bonds. 

The In ite Commerce Commission on Sept. 20 1923 authorized the 
company to issue not exceeding 193.000 Ist & Ref. 5% 50-Year gold 
bonds to be delivered to the Dr Lackawanna & Western RR., lessee, 
in refundment of certain obligations The Commission also granted author- 
ity to the Delaware Lackawanna & Western RR. to assume obligations and 


ter-St 
. 
i 


iwar 





liability, as guarantor, in respect of said bonds.—(V. 117, p. 1462.) 
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41LROAD COUPANIES "Aties Date Par 
(For abbreriations, &c., see notes on page 6] Road Bond: Value 
Overton County RR—See Tennessee Kentucky & N orthero RR 
Ozark & Cher Cent —See St Louls & San Francisco 
Pacific Great Eastern—Ist M 44% guar deb stock oo-| 1912 £) &e 
2d charge ranking aft let M gu by Gov of B C 1915 = 1915 £1 &c 
Pacific & Idaho NorthRy—lst Mgsf1l% yly.. G.ze R9.9 LBUY $1,000 
24 M $3,000,000 gold a ker ante dah aeiaeca dh Ce.c Zt 1907 1,0) 
Paducah & IIi—Ilst M gu $7,000,000 red__UC.c*&r 14 1915 1.,000&c 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. 
Paraxzould Southeastern—See St Louls Southw Ry 
Pari«e & Mi Pleasant let Vie rect 10k FC.zc° 5 1912 1,00 


Paris-Lyvons-Mediterranean RR Co 
Paris-Orleans RR Co—See text 


See text 





PACIFIC GREAT EASTERN R& Y.—incorporated in British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m 
From Squamish, at the head of Howe Sound, to Quesnel, 348.5 m Line 
has been completed to Cottonwood River, 364 miles. Line under con 
struction, Cottonwood River to Red Rock Creek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana 
dian Nations] Rv. system and Fort George 

Under the settlement, which received royal assent April 23 1918, the 
Province of B. ©. had tn Oct. 1918 acqul the entire share capital stock 
of the railway ($25,000,000). the Pacific Great Eastern Equipment Co and 
the Pacific Great Eastern Development Co., and had exercised ita option 
also on the lands and assets of the last-named, the promoters being released 

m their obligations. There has been no change in the bonded debt, the 

ovince being fully Hable for both priest and interest on bonds 
V. 107, D 1580, 1101, 182: V. 106, p. 929. 2133. 

In Oct. 1917 the total securities guaranteed by the Province of B.C. 
applying op the main line, amounted to $16,800.000, secured by a firs: 

e on the line, and $3,360,000 secured by a second charge making ¢ 
total of $20.160.000. of which $14.234,805 (£2,925.000) have been Issued 
The balance, $5,925,195, had been pledged to secure a loan of $4, 000 

The Legi lative Assembly of the Province of British Columbia has passed 
the following Acts enabling the Province to borrow the following amount 
to be loaned to the company for the construction, equipment and operation 
of the road: Loun Act 1916. $6,000,000; Loan Act 1920, $4,000,000. Loan 
Act 1921. $4,090,000 

EARNINGS.—For 1921, gross, $410,013: net oper. income, def.. $°71.- 
Lae () “— eT $21,144; deductions, $2,300,596; bal., def.,$2,551,120. 
—(V. 9, p. 73.) 

PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Maa- 
dows, Idaho, 90 miles. In June 1918 the receiver appointed in 1915 war 
i. V. 106, p. 2560. V. 101, 846. Stock, $2,929 800; par 

100. Bonds, Ist & 2d Mtges., see table ahove. For year end. Dec. 3] 
923. gross. $188 525 net. after taxes. $12.463: oth. inc., $7.112:; int. ches 
&c., $148 348 bal. def.,$128.773. Pres., Samuel Norris; Treas., James B 
Ford; John D. Carberry: Asst. Treas., F. D. Stover; Gen Mer 
LeGrand Young. Office, Weiser, Idaho. N. Y. office, 1790 Broadway 
—(V. 113, p. 1054.) 

PADUCAH & ILLINOIS RR,—Line from Metropolis. Ill., to Paducah 
Ky.. 14 miles. including the double-track steel bridge over the Ohio River 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L., Ch. 
Bur. & Q. and Illinois Central, which use same as part of a route from 
Northern and Central points to the Gulf, and saaeadikenelt y guar., pvin., 
int. and sink. fd. (over $129.000 yrly.) on bonds. Stock auth., $5,009 990 
pref. and $10.000 com., outstanding, $10,000, all, except directors’ shares, 
owned by the guarantors and by them pledged with the mortgage trus'ee. 
V. 99, p. 609. The bonds ($7,000,000 auth.) are redeemable for sinking 
fund beginning 1921 at 102%. See offering V. 102, p. 67, 251; V. 103, p. 
2342; V. 104, p. 664.—(V. 107, p. 1580.) 

PARIS & MT PLEASANT RR.—Owns Paris, Tex., to Mt. Pleasan', 
61.43 miles. Rtock authorized, $75.000 

The I.-8. C. Commission has placed a final valuation of $813,771 on the 
owned and used property of the company as of June 30 1918. 

Of the Ist gold 68 ($2,000,000 auth Issuc), 8600.000 Lave been sold 
against the present property (53 miles), including terminals, rolling stock 
&c., the remainder being reserved for future construction. Redeemab!r 
since July 1 J¥I5 at 105 and Int. Sioking fund 5% of gross earnings 
beginning Jan 1 1915, to be invested In income-producing securities or ap 
plied to redemption of bonds Vv. 94, p. 1509. 

ne daag | —R Worthem of Paris, Tex., was a 
Judge Ben H. Denton in March 1920 on the petition of T. D. Wilsen an 
8. G. Norris of Detroit, alleging that the road was In a rundown condition 
and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating 

The receiver was authorized. th tule [090 ts leene €100 090 roecteor’s 
certificates for repairs and equipment. As of Dec. 31 1924 there was 
$82.500 outstan line 


‘ 


epapanes receiver hy 


For vear enje! Dec. 31 1924. cross. $193,419: net, $36,654: de luctions, 
$38 .063: bal . def.. $1,409 Pres., R. F. Scott: Treas., T. J. Recart. 

EARNINGS. —The gross receipts of the lines in France only have been 
Office, Paris, Texas V. 119. p. 1953 


PARIS-LYONS-MFEDITERRANEAN RR.—Company was organized in 
857 Its lines in France, comprising about 6,121 miles of road. consist of 
a main trunk line from Paris to Lyons ani from Lyons to Marseilles: its 
branches and extensions reach throughout the part of France southeast of 
Paris, throuzh the French Riviera ani to the Swiss an‘ Italian frontiers. 
In addition the company operates in Algeria 1,000 miles un ‘er lease. 

Capitalization.—Company has outstan‘ing debenture bonis to the 





[Von 120. 





Amount Rate W hen Last Dirtdend Places Wherc Interes? ana 
jutstandin % Fayadle and Maturtly Dividends are Payadis 
£2 .925 0008 4% J3& J 15 July 16 1943 Brown,8& ('5,Loo&V ict 

see text 4% J& J 15 Joly 15 1942 G dc 
$1,027 .000 5g M & N Nov} 1949 Nov 1914 last paid 

956.000 5@ F & A Feb 1 1937 Not regularly paid 
5.000.900 4%ea)3 & JdJuly 1 1955 New York anc (hicag: 
604), OOF 6¢ J & J July 11932 First Nat Bk. N Y & Ohte 








and amortization of their loans, a variable operating premium intended 
to encourage efficient and economic operation, the guaranteei divilends 
to the stockholders and other charges as established by the convention 
If, at anv time, the gross receipts of one of the railroat companies shouid 
be insufficient to meet the charges mentione t above, there will be paid to the 
railroad out of the “common fund’’ any sums necessary to make upjthe 
deficiency 

The Government of the French Republic has un‘lertaken to provide the 
“common funi'’ with anv sums by which the receipts of the “common 
funi"' may fall short of its requirements; proviled, however, that if the 
Minister of Public Works so requires, the railroads will issue bonds for 
such purposes, the Government of the French Republic cuaranteeing 
the interest, amortization and actual expenses of the service of such bonds 
until paid. The convention further pnoviies for an atjustment of tariffs. 
if necessary, in order to provide the railroais with sufficient revenue to 
meet expentitures. In regarmi to 1,673.000.000 francs of bonis issued 
by the company un‘ler the special law of Dec. 26 1914 to cover ite defi- 
ciencies of 1,229.000,000 francs since the berinning of the war. the conven- 
tion provi’es that the Government will reim»urse the company therefor by 
the payment of annuities to cover the service for interest and amortization 
of these bonds. Thus the Government of the French Repuhiic as above 
described undertakes to provide. if necessary, funis sufficient to pay 
interest on the bonis of this issue and funds for sinking fund sufficient 
to retire the entire issue by maturity. 

Goltman, Sachs & Co., Bankers Trust Co., Lehman Bros., Halsey, 
Stuart & Co., Inc., ani Union Trust Co. of Pittsburgh in Sept. 1924 sold 
at 93% and int. $20,000,000 7% external sinking funi gold bonds. 98 

Dated Sept. 15 1924; maturing Sept. 15 1958. Denom. $1,000 and 
$500c*. Int. payable M. & 8. Principal and int. pavable in gold at the 
office of Bankers Trust Co., New York, fisca) agents for the loan, without 
de luction for any French taxes. Red. only as a whole on or after Sept. 15 
1932 on any int. date at 103 and int., except for sin<xins fund. 

Sinking Fund.—Graduate | annua] sinking fun | payments be cinning with 
$248,000 on Sept. 15 1931 and prozressively increasing to a maximum of 
$1.540.000, calculated to retire the entire issue by maturity through 
purchase at not excee ting 100 and int. or by annual drawings for reiemp- 
tion at 100 an‘ interest. 

In March 1925 Kuhn, Loeb & Co. and National Citv Co. sold $40,000,000 
6% external sinking fund gold bonds, due Aug. 15 1958. 

Wate i Feb. 15 1922. Not subject to relemption before Feb. 15 1932 
except for the sinking fund. Entire issue outstan ‘ing, but not any part, 
will be re 'eemable at 103 and int., at the option of the company on Feb. 15 
1932, or on any interest date thereafter. Denom. $1,000 and $500 (c). 

Sinking Fund.—Bon is are to have the benefit of a cumulative sinking 
fund calculated to releem the entire issue by Aug. 15 1958. This sinking 
fund will bezin Aug. 15 1929, and is to operate by purchases of the bonds at 
or below 100 and int. or by retemption on Aug. 15 1929, and any Aug. 15 
thereafter. at 100 and interest of bonis to be drawn by lot. 

HARNINGS.—The gross receipts of the lines in France only have been 
as follows (in francs): 

1913. 1914. 1921. 1922. 
596.000.000 503,000,000 = 1,671.000,000 1,896 000,000 


1923. 
1,956,000 ,000 
General office, Paris, France.—(V. 120, p. 1087.) 


PARIS-ORLEANS RR. (COMPAGNIE DU CHEMIN DE FER DE 
PARIS A ORLEANS).—-Organized in 1838 to operate a railroad line 
between Paris and Orleans As a result of subsequent mergers, pur 


chases of other companies and construction, now owns and operates the 
second largest system in France. 

Mileage.—System covers about 7,800 kilometers, or 4.848 mfles. The 
lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain: (6) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain (d) through the western ex 
tension the south coast of Brittany; (e) the Valley of the Liore and the 
1 very heavy and profitable tourists’ traffic 
\ law enacted on Nov. 20 1883 provides that the 
French Government shall advance each year any amount necessary in addi 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make an annual distribution on the capital stock of frs. 56 per 
share of frs. 500 and frs. 45 on the beneficiary shares without par value 


Government Guaranty 


Any amounts so advanced are to be repaid with int. at 4% p. a. out of any 
future surplus remaining after paying the div. on the stock. on len 
This agreement continues in effect until Dec. 31 1956 (the end of the 


concession of the company) and contains similar provisions to protect the 
bondholders and stockholders in case the Government should take over the 
company's property prior to that date 





amount of 8.886.688,125 franes. £5,.000.000 and dollar bons amounting 
to $60,000,000. None of the above debentures or bon is carries any special 
security nor is any part of the company’s system or e 1uipment mortzace t 
or pleigetinany way. The capital stock orizinally amounting to 100.000.- 
000 francs, has, through amortization to date, been re luce | to 333,871,500 
francs. 

Guaranty of French Government Before the war the company pail sub- 
stantial divi ten'!s on its capital stock in excess of the minimum rate of 11% 
guarantee'l by the Government under the Convention of 1883. In 1914. at 
the outbreak of the war. the French Government took control of all French 
railroa’'s in order to insure efficient co-or lination for military purposes. 
After the war a new convention was enterei into on June 28 1921 by the 
French Government and the larger raiiroad companies. inclu ‘ing the 
Paris-Lyons-Me iterranean RR., revising the status of the ralflroads. 
This convention was approvei by the law ‘‘Rezulating the Great Rail- 


road Systems” dated Oct. 29 1921. 
Under the terms of this convention and law there is established a ‘‘com- 
mon fund'’ for the purpose of creating financial solilarity of the larze 


companies anit, if necessary, during any fiscal year, to vroviie funds for 
the current treasury requirements of the companies. The railroad com- 
panies shall turn over to the ‘commun funt'’ any balance of their gross 
receipts available after providing for their operating expenses. interest 





New Conrention—Common Fund Established.- 
iterranean RR. above. 

Cap tal Stock Frs. 300.0090. 000 
exch, and 246,682 beneficiary sh 
listed on the Paris Bourse 

Bonded Debt The bonded debt of the c 
to the amount of 6.100.000.0000 francs 
and 


See Paris-Lyons-Med- 


) 
par Value 


divided into 3! 
ires without 


3.318 shares of frs. 50 
The stock is 
ompany consists 


2.000 090, 5f 


of debentures 
1,900,000 Swiss francs 
210.000.000 

In Feb. 1921 A. Iselin & Co., Halsey, Stuart & C 
Noyes & Co., New York, offered frs. 50,000,000 6% 
redeemable at par, by semi-annual drawi not later than 1956 
from Dee. 1 1920, payable J. & D. at office of A. Iselin & Co 
N. ¥. City, without deduction for any French taxes pre 
held by non-residents of France Denom. fr. 1,000 

Taz Exremptior Under a recent French law these bonds are payable 
principal and inte without any deduction of French taxe present or 
future, prov that are held by a non-resident of France 

Conrertibility 


and Hemphill 


Foreign Series 


Ir 


ic 
) bonds 
gs Interest 
36 Wall St 

ent or future, if 


le | 


| 
rest “<< 
le 
The company agrees to exchange 
t its Paris office at any time prior to the drawing o ‘th bond for redemp 

tion with expense for an equal face amount of 6% bon (French series 

These French Series bonds are listed on the Paris Stock Exchange, but 
' holders thereof are subject to French taxes 


any bond of this issue 


f su 
nt 
put 
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Miles Date Par Amount Rate When | Last Dividend Places Where interest ane 
[For abbreriations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable || and Maturity Dividends are Payahie 
30.000 8 J | 
Paterson & Hudson Riv—Stock 8% rent N YLE& W Mi écse 50 630. & dJiJan 1925 4% Paterson, N J 
Paterson & Ramapo—Stock (renta) guaranty) _----- Sa 50 298.000 Seetext J & dJiJuly 1 1924 2% do 
vemigewasset Valley RR—Stock (rental guaranty) _- ee See 100) 441.500 6 F & A/lFeb 1925 3 .Checks mailed 
Pennsylvania RR —Stock auth $600,000.000- .___- Tr - i $50,499 173.409 6 Q—F_ |May 29 25 134\Office, Phila & N Y¥ 
Consolidated (Gold coup sf1% notdr_...kv.c* 1463 1893 1,000) $2,317 000 4g M & N/|May 1 194% Treasurer, Phila & N Y¥ 
$100 000.000 | Steril (sf in 1900) not dr_kv.ctr&r* 1463 1895 £200) 2.536.160) 335¢J3 & JiJuly 11945 ‘London, England 
(n0w lst) | do stamped payle in $_kv.c&r 1463 1895 1,000 |} 34 aJ & JI July 1 1945 \Office, Phila & N Y 
ft #€ >: EU eer ere kv.ct&r* 1463 1908 £200; 5.267.100 4 M & N/|May 11948 jLondon, England 
secures al] | do stamped payablein$kv.c*t&r* 1463 1908 $1.000| 14 570.000 4e@ M & N/May 11948 \Office, Phila & N Y 
equally |Gold dollar bonds ---_---. kv.ct&r* 1463 1908 ,000| 19.994 .000 4 M & N/May 1 1948 lNf fice, Phila & NV 
G.P. il <.ccccsinsessananund xc*&r*® 1463 1915 1,000, 49.000.000 44% 2F & AlAug 11960 ‘Office, Phila & N Y 
New York Phila & Norfolk stock trust cert __.__kv 1908 1,000) 7.478.250 4g J & DJunel 1948 Pideuty it Ov, Phila 
General mortgage gold___........-..-- P.yc*&r* 2834 1915 1.000 | 125.000,000 4%<«J & D/\Junel 1964 \Office, Phila & N Y 
do do 5% bonds Series B __yc*&r* 2834 1918 1,000) 50,000,000 6a J & D|Dec 1 1968 do do 
do do Ser © $110,000,000 pledged 2834, 1920 1.000) _Pledged 6¢ A & O/Apr 1.1970 tte! a eer 
GOCE Q0lk DOOD. . ccntccnsncccessuness e*&r*® _.. 1920 | 500 &c| 50.000.000) Te A & O/April 11936 (Office, Phila & New York 
do Oe icecipetdaws anual ye*&r* ---| 1921 | 500 aa on oan ples e% g 4 ; h te : an: seanewdebetnswiee an cies 
do do i perc GP.zc*&r* owal 1026 1,000; 59, : g |! vy) Nov 1 1964 i av Sots i ian Sm Sie a 
Collateral note ____-_- SS frre as ae ep UY Roe | 16 874.000 6 aa |Mar 1 1930 ESS RR Fe 
Bonds of Cos. Merged in Pennsylranta RR.— 
Sunb Hag & Wilk first Series A drawn at 100____z0 44 1878 100 &o) 162,690 5 M & N/|May 1 1928 Broad St Station, Phila 
Seoond mortgage income______.____..__. 2c&r 44 1878 | 100 &c| 1,349,500 6 M & N/|May 1 1935 do do 
Sunb & Lewis first mtge $600,000 p&1g _GuP.vc* 56 1896 | 1,000) 500,000) 46 2 & JiJuly 1 1936¢ do do 
West Penn consol mortgage g assumed___PIP.kvo* 140 1888 1,000) 4.000.000 48 J & D/)Junel 1928 do do 
Allegheny Valley gen (now ist) M g. FPi_kv.c* &r 264 1892 | 1,000) 20 .000.000 4g M & S8S/Mob 1 1942 Office Phila & New Yerk 
Junction (Phila) Gen M (now first) g$725,000 __kyv 3 '00-'07 1,000 725,000 3% eA & OjApr 11930 Broad St Station, Phila 
Pitts Va & Cb first mtge gold gu p & 1_GP.kvo* & 91 1904 1-38 6,000, 4¢ M & N'Novll |Office Phila & New York 
Cambria & Clearfield Ist M (V 98.p 288) ¢ CP. kvc* 102 1891 1,000 534.000 56g J & JiJan 11941 Broad St Station, Phila 
Oambria & Clearfield Gen M $7,500,000_______- ky 407 1905 _ 1,000) 2.000.000 4@ \F & Aj/Feb 1 1955 Go do 
Clearfield & Jefferson first mortgage _. GuP.kvc* 57 1886 500 &c; 1.000,000, 6 J & dJi\Jan 1 1927 do do 
Pennsylvania & N W gen M $2.500,000, GuP.kvo* 87, 1890 | 1,000; 1,021,000 5 J & dJiJan 1 1930 do do 
Harrisb Portsm Mt J & L ist Mextin1913..Gpkx -... 1853 | 500 &c| 700.000 4 J & dJiJuly 1 1943 do do 
Hollidaysburg Bedf & Cumb Ist M g gu ass_ kxxc* 72 1911, «1.000, 1.073.000 48 3 & JiJuly 1 195) do | do 
Girard Point Storage lst M guar p & 1 by Penn._kr __.. 1890 | 1,000, 1,742,060 3% A & OjApr 1 1946 [Treasurer's Office, Phils 
Susq Blooms & Berwick—First M g_...._.--- FPx 1902 | 7 700.000, 6s A & O/Oct 1 1952 \Pidelity Trust Co, Phila 
| 











Redemption.—'The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the approval of the 
French Government, adopted a plan of amortization which provides for 
the total redemption of their funded debt, and for the repayment of their 
capital stock by the time of the termination of their concessions. 

The amortization plan provides for semi-annual drawings at par of a 
gradually increasing number of bonds, sufficient to retire the entire issue 
by Dec. 11956. Drawings under this amortization plan are made annually 
and the bonds drawn will be payable on Dec. 1 each year, beginning Dec. 1 
192] £2.000,090 6% sterling bonds of 1922, see Midi RR. Co. above. 
See V. 112, p. 563. 

A. Iselin & Co., Brown Brothers & Co., Halsey, Stuart & Co. and Hemp 
hill, Noyes & Co. in Sept. 1924 sold at 92% and int. $10,000,000 7% 
externa] sinking fund gold bonds. 

Dated Sept. 11924. DueSept.11954. Int. payableM.&8. Denom 
$500 and $1,000. Principal and int. payable in New York in gold at the 
office of A. Iselin & Co., fiscal agents of the loan, without deduction for 
any French taxes. Red. on any int. date as a whole only at 103 and int. 
except for sinking fund. 

Sinking Fund.—Sinking fund beginning March 1 1925 sufficient to retire 
all bonds by maturity through purchase at not exceeding par or by semi- 
annual drawings for redemption at par. V. 119, p. 1282. 

EARNINGS.— 


——————--~——Calendar Years-—-———-- 9 Mos. Ended 
1921. 1922. 1923. Sept. 30 1924. 
Francs Francs Francs. Francs. 
Rects. (aft. taxes) :* 
Passengers 244,047,043 246,352,282 268,363,930 
Freight 666,247,278 671,464,996 729,288,764 
Miscellaneous 13,512,931 23,281,282 32,620,980 
Total 923.897.254 941,098,562 1.039,273,675 777,488,013 
Exp (after taxes) 


Gen. exp., pen 


sions, &c 125.966 436 178,944,177 169,455,056 
Oper. expenses 836,055,464 592.977 .919 §06 565,545 
Maintenance 128 956,922 132,099,900 144.984.8600 
iscellaneous 3,382,564 7.054.405 6.733 056 
Total 1.094.261,.387 910,9814.403 917,.738.519 681,055,783 
Net 170,554,133 +390.114,158 +112.535.156 +96,.432.259 
Int. on bond. dt 209,510,905 247,671.490 305,481,730 169,920,506 


* Taxes on freight transports paid to French Treasury being collected on 
behalf of the Government, they do not appear in the receipts or expendi 
tures. In 192% they amounted to Frs. $2,514,096. 
== ey - . = 1 —p- << 

OFFICERS.—ch. Verge, Pres.; Comte Louis de Segur, Etienne Mallet, 
Jules Cambon, V.-Pres.; Marcel Peschaud, Sec.; C. Mange, Mer., Paris, 
France.—(V. 120, p. 828.) 


PATERSON & HUDSON RIVER.—Owns from Marion, Jersey City 
N J. (south to Bergen Junction), to Paterson, N.J., 14 miles; single-track 
Leased in petulty (at $48.400 per year for road, $5.000 for rent of lot 
&c.) to Erfe RR., forming part of mainline. Erie has bullt a second track 


PATERSON & RAMAPO RR.—Owns from Paterson, N J., to New York 
State line, 14 miles; single-track; part of main line of Erie RR., to whicl 
leased Sept. 1852 during legal existence, at $26.500. and which has built « 
second track. Dividends have been paid at various rates. In 196-07 
82%; !n 1907-08 and 1908-09. 8%: in 1909-10. 6%; 1919-1) and 1911-12 
1%: 1913-14. 4%: 1914-15, 8%: 1915-16, 6%: 1916-17 6%: 1917-18 K% 
1918-19, 5°; 1919-20, 5%; 1920-21, 4%; none thereafter until July 1 1924 
when 2% was paid.—-(V. 99, p. 1833.) 


PEMIiEWASSET VALLEY RR.—Plymouth, N. A., to Linooln 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVANIA-DETROIT RR. CO.—Incorp.in Mich. Feb. 27 1917 
vith authority to construct and operate a line of railroad in that State. Its 
outstanding capital stock is $5,000,000, all of which, except directors’ quali 
fying shares. is owned by the Pennsylvania RR It has no bonds out 
standing, but as of May 31 1923 its non-negotiable debt to affiliated com- 
panies amounted to $5,867,284, representing construction expenditures 
chiefly moneys advanced by the Pennsylvania. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 and 
for freight traffic on May 1 1923. The entire project, however, is not yet 
completed. The railroad of the company extends from a connection with 
the Pere Marquette Ry. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles 
It also owns certain extensions and branches In and near Detroit, Mich 
having an aggregate length of about 8.98 miles. The total length of its 
owned railroad is about 29.91 miles In addition it has trackage rights in 
and near Detroit over the Wabash, Pere Marquette and Fort Street Union 
Depot railways amounting to about 21.11 miles It also has trackage rights 
over the Pere Marquette Ry. between Carleton, Mich., and Alexis Junction 
O., a distance of about 25.33 miles Between Alexis Junction, O., and 
Toledo, O., a distance of about 4.37 miles, it operates over the Ann Arbor 
RR. The total distance operated under trackage rights is about 50.81 miles 

To be merged into Pennsylvania Ohio & Detroit RR. See that co. below 

The Inter-State Commerce Commission in Sept. 1923 approved the lease 
of the property to the Pennsylvania RR. 

By the terms of the proposed lease (which runs for 999 years from June 1 
1923) the Pennsylvania agrees to maintain and operate the leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent to 5% per 
annum on the aggregate par value of the Detroit company’s issued and | 
outstanding capital stock, and such percentage as may be agreed to upon 
any additional capital stock that may be issued after Jan. 1 1923 by the 
Detroit company with the approval of the Pennsylvania. The Pennsylvania 
is also to pay al! taxes as they shal! accrue and a sum each year sufficient to 


N.8 








pay all installments of interest and sinking funds when due and payable on 
its bonded and other indebtedness, as well as such sum as may be necessary 
to maintain the corporate organization of the Detroit Co.—(V. 117, p. 1556.) 


PENNSYLVANIA OHIO & DETROIT RR.—The Michigan P. U. 
Commission has approved the consolidation of the Pennsylvania-Detroit 
RR.,, Cincinnati Lebanon & Northern RR., Cleveland Akron & Cincinnati 
Ry.. Toledo Columbus & Ohio River RR., and the Manufacturers’ Ry. of 
Toledo. The consolidated company will be known as the Pennsylvania 
Ohio & Detroit RR. 

PENNSYLVANIA RAILROAD CO. (THE).—(See Maps.)—The sys- 
tem, as shown on the adjoining maps, extends from New York City westerly 
via Philadelphia, to Pittsburgh, Erie, Cleveland, Toledo, Chicago an 
Burlington on the north and to Washington, Cincinnati, Louisville and 
St. Louis on the south. The total system on Jan. 1 1925 aggregated 11,672 
miles. On Jan. | 1925 the lines included in the company’s results aggre- 
gated 10,575 miles. 

Lines Aggregating on Dec. 31°24 10.575 Miles Included in Penn. RR. Results 


I a ak ms ied ini 3 0%2 17 miles 
Rail lines under leases and contracts_..................-- 698162 * 
Rail lines under trackage rights_..............--.-..---- 494.21 °° 

TL deci eitpbpe sob testi batinnnS shite shh odbasdnd 10.508 00 * 

RE ee er em 67.00 “ 
Mileage of System. 

Operating Campanies— Miles. 
Pennsylvania RR_- ena dh dnk nite nae edema 10.575.00 
paltimore, Chesapeake & AtUAnUc.. .... 2. ccnccnsncccscsececs 130.76 
Long Island “+ : = aki damine oe 397.10 
Ohio River & Western. __.. Scan dag eeai 110.47 
West Jersey & Seashore ies 362.34 
Other lines ~ ; nipe <eitice 148.05 


Total , fn ann i .--*11,672.37 
* Includes 70 miles of steamer lines, canals and ferries, but excludes 
51.35 miles of system, intercorporate trackage rights. 


Principal Leased Lines. 


Miles Miles. 
Belvidere Delaware RR. _- ~~. 80 325 Whila. Balt. & Washington.._416 04 
ee), Sees 245 22 United N J. RR. & Canal____166 56 


Cin., Lebanon & North__- 76.17 Western N. Y. & Pennsylvania563 26 


Grand Rapids & Ind _..-- 474.69 Cleve. Akron & Cincinnati_—...335.20 
N. Y., Phila. & Norfolk... 122.28 Cleveland & Pittsburgh_--_-- 204.75 


Pitts., Cin., Chic. & St. L. 1,875.70 Erie & Pittsburgh_..________- 82 
Velaw Maryland & Virginia.. 97 64|Pitts. Ft. Wayne & Chicago__471 2% 
Elmira & Lake Ontario 4¥¥ ¥1 Pitts. Youngstown & Ashtab__140 47 
Elmira & Williamsport 73 49\ Toledo Col. & Ohio River... .345.14 
Northern Central 142.13) 


ORGANIZATION, LEASES. &c.—The charter of the Pennsylvania RR. 
#as dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of the Pennsylvania Company, see that 
Company's statement below. and V. 106, p 31. 

in Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
s4 might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should he reassigned to the Penn. RR. and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge of the operation of those lines 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 191 
operating under lease the Pitts. Ft. Wayne & Chicago Ry . Cleveland & 
Pittsburgh RKR., Erie & core” RR., and Pitts. Youngs. & Ashtab. 
K V. 107, p 83, 284; V. 106, p. 86, 1031; V. 105. p. 2094, 2184. During 
i918 accordingly the Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR. 
Co. as its ‘Western Lines.” , 

System Operated as a Unit.—It was announced in Feb. °20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly hetween thre lines east and weet of Vittshureh, 
The system wi)! be divided into four regions, each in charge of a Vice-Prest- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pittsburgzh, Chicago and St. Louis, to be known as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110. p. 658 

in May 1920 announced that the West Jersey & Seashore RR. and the 
y. ¥ Phila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk Division, respectively See V. 110, p. 2193. 

Working agreement with men, V. 112. p. 162 

In March 1916 incorporated the Penn .-Detreit RR. with $5,000,000 stock 
to build a 52-mile road from Ohio-Michigan line northward to Detroit 
V. 104. p. 1146: V. 106, p. 1031: V. 107, p. 91. The stockholders in April 
1923 approved the lease of this road to the Pennsylvania RR. for 999 years. 
V. 116, p. 1893. 

In April 1918 took title to the Susqhehanna Bloomsburg & Berwick RR. 
« 42-mile line Watsontown to Berwick, Pa., &c.. with $700.000 First Mtge 
gold 5% bonds outstanding. V. 106, p. 2011. 

On Jan 1 1921 leased for 499 years the Gra o Rapids & Indiana Rv. and 
the Pitts. Cin. Chic. & St. L. RR. V.111, p. 1753, 1950; V.115, p. 437, 760. 

The stockhol ters on Mar. 4 1921 approved the leases of 16 railroad prop- 
erties constituting portions of the system and controlled through stock 
ywnership. Compare V. 112. p. 162; V. 114. p. 1526 

The company in 1921 was authorized by the I.-S. C. Commission to leage 
jn perpetuity the property of the New York Philadelphia & Norfolk RR., 
beginning July 1 1921. V. 113. p. 731. Has also been authorized te 
purchase from the Pennsylvania Oo. the stock of the Pitts., Ft. Wayne 
& Chicago Ry. V.112, p. 2191; V. 117, p. 2324 

T. Build New Terminal It was announced in Oct 
build a new terminal in West Philadelphia, ba 
in 1925 It is expected that the entire project will be finished by 1930. 

Valuation, —The 1.-S. C. Commission has placed a tentative valuation of 
$254.676.670 on the total used property of Pennsylvania Co.'s Lines west of 
Pittsburgh. Pa., as of June 30 1916. Companies included in the valuation 
are: Pennsylvania Co., Pittsburgh Ft. Wayne & Chicago Ry., Massilioa & 


1924 that the co. will 
work on which was to begin 
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RAILWAY STOCKS AND BON YDS 


[Vou. 120. 





























RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturtty Dividends are Payable 
Pennsylvania RR (Concluded)— 
Equipment Trusis— : Se . 
Gold guar p & i due $3,894,000 yearly.._..-__--- ---| 1920 $1,000 $38,910 00 6g I3JaJ 15 To Jan 15 1935 Guaranty Trust ¢ o,N ¥ 
Gen equip trust due $2 100.000 ye arly FP. .xc* = 1923 1.000 27 200.000 5 M & To = ar 1 1938 Fidelity Trust Co, Phila 
do Series “*B"’ due $1,340,000 ann FP xc* S 1924 1.000 18,760,000 5 A & oO To Apr 1 1939 l« do 
do wg RB rman $1,050,000 ann__.._FP.xc* aa 1924 1,000 15 +30 000 4% 4 & OTo Cet 1 1939 do do 
Pennsylvania Comp 
Guar tr certs $5,000,000 g ass’ d Pa RR Ser A-.kvr oes SGT 1,000 3.618.900 3% eM & S Sept 11937 ' 
do 10,000,000 do Ser Bb GPkvc* west BeUn 1,000 7 592.000 34% e2F & AFebd 11941 | . 
do 5.000.000 do Ser C..-kvc* e-- 1902 1,000 3,750,000 3%eJ & D Dec 1 1942 |Penna RR, New York 
do 10,000,000 do SerD GPvkc* aesi Yeee 1,000 7,905,900 3%eJ & D Dec 1 1944 >} and Girard Tr Co 
do 10 000,000 do SerE.GPkyc* aieel BOLE 1,000 9,145,000 4g M& N \May 1 1952 | Philadelphis 
9e16 toan red after 15 yre (gu V 83, p. 1229). GPkvc* @-- 1906 1,000 20,000,000 4¢ A & OApr 11931 
Pennsylvania & North Western—See Penn. RR_._- , : 
Peoria & Bureau Valley—Stock rental (see text) -- _- = 100 =1,500,000 74% F & A See text. Bankers Trust Co,N Y 
Peoria & Eastern—InJ Bloom & W ist M pf-Ce.zc&r 202 1879 100 &c 947,500 4 A _& OApr 1 1940 Treas office, N ¥ 
Jhio Indiana & West Ist M pref g int guar_.-Ce.xc* 338 1888 500 &c 500,000 5 Q—J Apr 11938 do 
Peo & E let (cons) M $10,000,000 Int guar ..Cex.c*® 338 1890 1,000 8,376,000 4 A & OApr 1 1940 do 
Income M int when earned non-cumulative_._Ce.zc 338 1890 1,000 4,000,000 Up to 4 -- Apr 1 1990 4% paid Aprii 11913 
. 
Cleveland RR., Erie & Pittsburgh RR., Cleveland & Pittsburgh RR., Pitts- Ry. Oper. Expenses 1924. 21. 
burgh, Youngstown & Ashtabula Ry., Youngstown & Ravenna KR., Pitts- | Maint. of way & struc 74,025,530 5 8,215 
burgh Ohio Valley & Cincinnati RR., Cleveland Akron & Cincinnati Ry., | Maintenance of equip 158, 8847: 51 8 577,70: 2 559,131 
Toledo Columbus & Ohio Kiver RR., and the South Chicago & Southern RR. | Traffic 7 846,321 7.794.739 6,953,139 7 058,240 
The Commission has up to the present time placed tentative valuations TYansportation 250,364,384 281,551 982 255,732,666 265,102,429 
on four parts of the Pennsylvania System as follows Pennsylvania Co., | Miscellaneous operations 9,409,244 9.772 ,346 9,700,743 9, 310,789 
1.681 miles, valued at $284,676,670, or $169.000 per mile; P. C. C. & St General] 7,222,821 17,345,432 ° 16,128,117 16,976,455 
Louis, 2,222 miles, at $227,930,863, or $102,000 a mile; Long Island RR. Transport. for investm’t Cr301,878 r167,454 Cr60 537 Cr41,846 
379 miles, at $93.201,517. or $234,000 a mile; West Jersey & Seashore KR., a = - ~ — 
361 miles, at $26.621,.783, or $73,700 a mile; total mileage, 4,661, at _ Total ry. oper. exps 517 150.673 590,518,030 534,118,684 540,613,413 
$632,.430,.833, or $135,600 a mile. This leaves 7,029 miles of system to be Net rev. from ry. oper. 127, S48, HOS 130,879 375 112,253,434 75,110,492 
valued, chiefly between Pittsburgh and the Atlantic seaboard. Railway tax accruals 30,457,970 $32,690,522 29,083,520 26,782,849 
Aan Uncollectible ry. revs 212,947 124,598 114,132 120,150 
“oLOURITIES OWNED.—T otal book value of these on Dec. 3] 1924 
Was $544,991,855, many of which are pledged to secure Pennsylvania issues. | Ry. oper. income 97.177.586 98.064.258 83.035.772 07.493 
Revenue derived from these securities in 1924. $29,852,630. The securitirs | Hire of eq.—Debit bal 18,034,348 13,927,103 9,689,671 10,622,301 
include $4,753,800 Sou. Pac. Co. stock, $41,695,200 (common) stock of tle | Jt. facil. rents—Cr. bal. 07343325 Dr590'487 59 227 427 S58 
Norfolk & Western, and $5,312,500 stock of N | Y.N. H. RR Co. | i 
With a view to complete stock control of the Pittsburgh Cincinnati Cbi- Net ry. oper. income. 78,799,913 83,.546.667 73.405.328 37.157.334 
cago & St. Louls RR., the directors of the Penn. RR. Co. and of the Penn | Non-Operating Income 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle | Income fr. lease of road 5.890 5.736 13.570 81.435 
©o. and to pay for the same, par for par, in new 50-year mtge. bonds of the | Miscell. rent income 2,641 008 2.352.543 2 820.077 1,967 ,.266 
latter co. when issued to the Penn. Co , bearing int. at the rate of 5% p a., | Misc. non-op.phys.prop. 68 5S6 56H B62 120,111 118,055 
rin. & int. to be guaranteed by the Penn. RR. V. 110, p. 1188. See also | Sep. oper. prop., profit. 115.682 66 S06 191.287 
Pitts. Oin. Chic. £ st L. RR. below. Dividend income . 20,456,357 19,802,002 18,232,009 15,988,559 
The Pennsylvania Co. also offered to acquire the minority shares of the Inc. from fund. securs 2 208 528 > SSS 627 2 266.209 2 297 .795 
Grand Rapids & Indiana Ky., by exchanging therefor, par for par, 2d mtge Inc. from unfunded sec. 
4% bonds of the latter company, held in its treasury. and accounts 2,987,081 9,805,915 3,089,202 5,894,663 
wie = . - . Inc. from sink. & other 
DIVIDENDS.— 1900-"05. °06. ‘07. ‘O8-"20. ‘21. '22 ‘23. 19°24. reserve funds 2.492.766 2 530.049 2.616.357 183.508 
Per cent. - aes vearly 6% #7 fv rly 4% 4% 6 6 Release of premium on 
Paid in 1925 Feb. 28,14%% May 29,,14%%. funded debt 3.92] 3.921 3.92] 3.92] 
ce <Ous income »¢ 5 r O50 ) > 
CAPITAL STOCK.—Stockholders of record May 5 1913 subscribed for _ !/see!laneous incom 29.100 50,648) Dr.259,590 11,201,263 
10% in new stock ($45,387,750) at par. Total non-op. income_ 31,008,921 33,262.610 29,092,153 38,036,467 
BON DS.—Consolidated mortgage of 1873 (see in V. 86, p. 1043, 1101) In | Gross income 109,808,834 116,809,278 102,498,481 79,258,435 
June 1915 covered 993.01 miles of road by a first Hen and 4 ae ylement . Deductions . , - ons pl 
dated 1913, 409. 47 miles by A subsequent lien. V. 100, p. 475. 819, tent for leased roads 38 291,126 39,246,256 34,290,804 15,617,101 
1169. In 1916 marerty of 4% sterling bonds of 1908 were Bk as Oper. deficits of branch ae eit = ia ater 
bonds. V. 101. p. 2072, 2255: V. 103. p. 321 roads borne by Pa.RR. | 474,999 = Cr957 ,964 910,789 = 2,746,825 
The General Mortgage Bonds of 1915 (V. 98, p. 695) are a direct obligation | Miscellaneous rents 1,242,826 1,163,997 1,064,717 1,014,709 
of the company and are secured by a mortgage on its property subject to | Misc. tax aceruals 115,369 209,909 356 327 251 O82 
prior liens amounting to approximately $165,000,000. The prior liens Sep. oper. prop., loss eae aka =: =i - | 42,163 
mature from 1919 to 1960, cannot be increased and a sufficient amount of ["t. on funded del 30,927,996 28,062,553 29,971,893 29,508,055 
bonds authorized by this mortzage is reserved for their retirement. Int. on unfunded debt 715,888 841.204 7,373,689 8,803,980 
Miscell. income charges 302,99] 705,504 548,243 635,617 
Data Regarding Issuance of General Mortgage Bonds of 1915. T ded - = 
Authorized, limited to paid up capital stock of the compan , , otal deductions 71,674,157 65,271,200 70 AD Te 54,950,766 
outstanding at the time of if ae SAREE . I y 5499.268.701 “e ee Wei Ie $8,134,677 51,538,078 32,382,058 24,307,669 
P c ( F . = Sp) Sil ; ) ve ft. a _ ; ‘ 
do series B issued in 1919, chiefly for additions and im- Dividends- 29,950, 404 29,950,404 24,958,670 19,966,936 
rovements and purchase of Trenton RR_.........----- 50,000 ,00t P =o : o20 sae Se ane .iaaAnah sAee-cne 
or Series C sledeed as security for $50,000. oe: 10-year 7% Balance, surplus 1312,435 16,475,277 3,499,909 433,107 
» go cy —— 
rt gold bonds of 1920 and $60.000,000 6 % gold bonds 110.000.000 x To make a comparison with 1921, the railway operating revenues and 
Reserved to retire equal amount of prior! fens raises: ven 161 605.8 5 expenses to and including net railway operating income are restated so as to 
Issuable when and as voted by stockholders............... 112.659. 805 embrace the operating results of the same mileage of the various companies 


Of the Gen. Mtge. 448 $65,000,000 was sold in May 1915 np 100, p 
1593) and $60,000,000 in 1917 (V. 104, p. 1388; V. 105, p. 1105); $50, 000, ° 
000 Gen. Mtge Series B 5s were sold in Dec. 1918. V. 107, p 376 

The 3 \s of Girard Point Storage Co. became a direct obligation of Penn. 
RR. ond paoharion of Storage co. in 1917. V_ 105, p. 1310. 1523. 2544 

The 10-year 7% gold bonds due April 1 1930 are secured by deposit of 

50,000,000 Penn. RR. gen. mtge 6s, series ©, 1970, and $5,000,000 Phila. | 

alt. & Wash. new gen. mtge. 6s. V. 110, p. 1527 

The 15-year 644% gold bonds due Feb. | 1936 are secured by deposit of 
$60,000,000 Penn. RR. gen, mtze. 6s, Series C, 1970, and $6.000.000 
Phila. Balt. & Wash. gen. mtge 6s, Series A, 1960. Proceeds used 
for pure nase of equipment from I’ ennsyly ania Co., purchase of $1,704,420 
stock of P. _& St. L. RR. and $20.466.100 stock of Pitts. Ft. W ayne & | 
Chicago iy WA V 112, p. 1025. 

The 40-year 5% gold bonds due Nov. 1 1964 are secured by deposit of 
$15,000,000 Philadelphia Baltimore & Washington RR. capital stock. 
$10,000,000 Pittsburgh Cincinnati Chicago & St. Louis RR. capital stock, 
$7,500,000 Cleveland & Pittsburgh KR. special guaranteed betterment 
4% stock, 34,750,000 West Jersey & Seashore RK. common steck, $8,500,- 
000 Northern Central Ry. capital stock, and $12,000,000 Pittsburgh Ft 
Wayne & Chicago Ry. guaranteed 7 common stock. 

The bonds are redeemable all or part at 105 and interest upon 90 days 
notice on any interest date from Nov. 1 1929 to Nov. 1 1934, and thereafter 
on any interest date at a premium equal to ‘4 % for each six months between 
-_ of redemption and date of maturity. V. 119, p. 1625. 

apenent trusts issued to Director-General! for rolling stock allocated 
to th s company. 


See article on page 3 and V. 113, p. 1471; V. 114. p. 410 

Equip. trusts of 1923, V. 116. p. 1178 

Equipment trusts of 1924, V. 11 n. 1774: V 119. p. 1510 

Government loan, V. 111, p. 1753. 2229 V. 112. p. 1978, 2306. 

REPORT.—For 1924, in V. 120, p. 1870 aad 

1924. 192: 1922. x1921. 

Mileage (incl. 67 miles of 

canals and ferries 10,575 10.577 10,601 

Ratiway wich Rei $ s bs $ 
Freight. __-- 440, 567, 310 502,698,606 439,528,929 105, 210,980 
Passenger - 147 o 923,905 155,516,003 147,424,247 155,065,297 
Mail, express, ‘&e 38.5 26, 191 41,816,898 39,459,714 34,850,921 
Incidental. 18,727,545 21,324,982 19,807,454 20,191,384 
Joint facility Dr 45,776 Cr40,919 Crl131,763 Cr405, 321 

Total ry. oper. revs. .645,.299,176 721,397,408 646,352,108 615,723 905 





| Henry 


in both years 

For latest earnings, see 

OFFICERS.—Pres., 
nedy, G. L. Peck, 
Huime and Henry 
Lee 
Charlies 8S. Krick; C« 


“Railway Earnings Section" 
Samuel Rea. V.-Ps W. W 
Geo. D. Dixon, A. J. County, 
Tatnall: V.-P. & Gen. Counsel, 
Sec., Lewis Neilson: V.-P. in charge of regions; Eastern, 
ntral, E. T. Whiter; Northwestern, T. B. Hamilton: 
Southwestern, Benjamin McKeen. New York office, 85 Cedar St. 

HPiRECTORS.—Geo. H. McFadden, Charles EK Ingersoll, Samuel Rea 
Clement B. Newbold, Geo. Wood, Jay Cooke, W. W. Atterbury, Geo. D- 
Dixon, Henry Tatnall, A. J. County, Arthur W. Thompson, E. B. Morris. 
Levi L. Rue, Edgar C. Felton.—(V. 120, p. 2266.) 

PENNSYLVANIA COMNPANY,—(See Maps Pennsyloanta RR.)—Oper- 
ated all the Pennsylvania Railroad lines west of Pitts. until Jan. 1 1918- 
Owns no road in fee, and since Jan. 1 1918 has acted solely as an invest- 
ment company. (V. 108, p. 967). 

To effect a closer unity of its system, the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 
assets of the Pennsylrania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the entire capital stock of the Pennsylvania Co. and guar- 
antees its outstanding bonds. V. 106, p. 1031: V. 107, p. 82. Acquisition 
of ‘‘Panhandle’’ and Grand Rapids & Indiana Ry. minority stock, see 
Pennsylvania RR. above. 


OHRGANIZATION.—Chartered in Penna. Apri! 7 1870. Its $80,000.000 
stock is owned by the Pennsyivania Ratiroad. On Dec. 31°23 the Penn. 3o 
owned sundry stocks and bonds having value, per balance sheet, $136,858.- 
878, yielding in 1923 income of $7,003,258. 


(issued monthly). 
Atterbury, M.C. Ken- 

Elisha Lee, Thomas W. 
©. 2B. Heiserman; Treas., 


ag ag °1000'13. °14. °15.°16.°17.°18.° 19. °20. °21. °'22 ‘23. ‘24. 
Percent..j 8 7y'ly 4 6 8 6 6 6 6 6 26 6 6 
BONDS.—The gold bonds of 1921, secured by leases of P. Ft. W. & 


C., the Clevel. & Pittsb. and Erie & Pittsb. 
stocks having a par value of $20,448,450, 
off in 1921 and the collateral released 

Guaranteed trust certificates, “‘A,"’ “BB,” 
Girard Trust Co., Philadelphia, as trustee, under a deed of trust made by 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. pledged 
an equal amount at ~ of the 7% guar. special stock of the Pittsb. , , 4 
& Chic. Ry. Co. hese certificates were assumed .by the Penna. ap: 
1921. See V. 65, p. 368, 572, 1116; V. 67, p.§122;,V. 79, p. 2457: V Roe 
p. 768; V. 114, p. 1527. 


railroads and of bonds and 
as Well as real estate, were paid 


“D,” and “E” were issued by 











May, 1925.] 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road |Bonds Value Outstanding % Payable and Maturtiy Dividends are Payable 
Peoria & Pekin Un—1st MgSer'‘A"' red (text) Ce.c*&r* o«=| 1024 1,000, 3,200,000 54%eiF & A Aug 1 1974 New York 
Debentures due "345 .000 y'ly (in 1930 $30,000) _._.s ose! (O11 1,000 210,000 6g M & N1926to 1930 Central Un Tr Co, N Y 
Peoria Ry Term—Ist M gu g rod. 104 beg & Ic. xc* e--| 1907 1,000 944,000 4¢ J & JJan 21937 First Nat bang, N Y 
lst & Ref M eau \ownes © Pac Ry) -Ba.* asel SULa 1,000 1,500,000 4%eJ & D Dee 11941 o de 
Pere Marquette Ry., Sasemaa AS - da sani iineanh taliatitiogs bea) scan 100 45,046,000 4 Q—J Apr 11925 1%\Office of company, N Y 
Prior pret ‘a & d) stock 5% cum red at par & divse_. wal wens 100 11,200,000 5 Q—F May! 1925 1\/Office of company, N Y 
Pref (a & d) stk 5% cum aft Jan 1°19 red par & divs inn a 100 12,429,000 5 Q—F Mayl1 19251 o i) 
ist mt a gore (Ser. A 5% call at 105 & int_yc*&r* ---| 1916 1,000&c 34,476,000 66 J & JdJuly 11956 Office of company, N Y¥ 
5.000 \Ser.B 4% callat 100 & int_yc*&r* cent SOLE lesedeane 8,479,000 4g J & J4July 11956 do do 
Lake Erie & Detroit Riv Div coll tr M goid....--G 199 1903 1,000 3,000,000 44e¢F & A Aug 1 1932 do do 
Equipment gold notes Ser 63 due $672,000 yly.Gr* e«e| 1920 1,000, 6,720,000 6¢ J & J To Jan 15 1935|Guaranty Trust Co, N Y 
i 
! 
i 
| 
i 
| 
The gold loan 4s of 1906, guaranteed, are secured by deposit of $35 .500,- PERE MARYUETTE RY. CO.—Total system Dec. 31 1924 2,265 
000 Pitts. Cin. Chic. & St. Louis stock, and $1,000,000 Pitts. Youngstown | miles. The company's lines gridiron the State of Michigan, serving Detroit 
& Ashtabula pref. stock. $5,500,000 Cleveland & Pittsburgh RR. Co. 
special guaranteed betterment stock, $500.000. The Little Miami RR. The company's lines gridiron the State of Michigan, serving Detroit; 


Co. special guaranteed betterment stock $909,000 
Co. special guaranteed betterment stock, 


Erie & Pittsburgh RR. 
and $250,000 Norfolk & Western 











Ry. Co. common stock—total par value of coll: iteral, $41,650,000. V.92, 
p. 335; V. 83, p. 1229 

REPORT.—For 1923, in V. 119, p. 1168, showed 

Calendar Years— 1923. 1922 1921. 
Gross income , — $7,219,536 $8,329,213 $7,926,806 
Taxes, interest, &c 5 ~~ 1,955,583 2,187,154 1.453,314 

Net income P $5,263,952 $6,142.059 $3,573,492 
Sinking, &c., reserve funds 7.367 14.933 571.334 
Investment in physical property - _— 118,948 18,945 

Balance - - -- ee $5,256,585 5.973.178 $2.883.210 
Dividends --_.....-.-- call 4,800,000 4,800,000 4,800,000 

Barpius Gor year... ~..6s.<as- we $456,585 “$1, 173.178 df$1,916,790 
—(V. 119, p. 1845.) 

PEORIA & BURBAY YALLEY BR. —Peoria to Bureau Jct., Il., 47 

miles. Leased 854 to C.K. 1. & Pac. Ry. tor $125,000 yly.: divs., usu 


ally. 8% yearly, aa for some years itn AN more Feb. 1908 and ‘Aug 


1915, 1% extra In 1919, 1920, 1921 and 1922. at the rate of 7 % 
being paid in Feb. and 4% in Aug. In 1923 and 1924 at rate of 7‘ 34% 
paid in Feb. and 34% in Aug. each year.—(V. 86, p. 169.) 


PEORIA & EASTERN RY.—(See Map New York Central Lines.)— 
Owns from Pekin, I[ll., to Ill.-Ind. State iine; holds lease in perpetuity 
Ill.-Ind. State line to Indianapolis, also quit claim deed for same effective 
when mortg re on Ayr are satiated, 202 m.; and holds a purchase- 
money lien o 000 from ©. ©. & St. Louis Ry. Oo. (owner on 
Springfield Dit? prt lereds - to Springfield, O,. 136 m.; trackage Pekin 
to Peoria, 9 m.; trackage. 5 miles, at Indianapolis: total oper., 210 miles 


OPERATING AGREEMENT, &c.—Formerly Ohio Indiana & Western, 
sold in foreclosure in 1890, reorganized per V. 49, p. 616. Has operating 
agreement till April 1 1940 with Clev. Cine. Chic. & St. L., which guar- 
antees interest, but not principal, of the Ist consols and the underlying 
bonds, and owns $5,000,100 of the $10,000.000 stock, par $100. See 
“Supplement” of Jan. 1894 as to provisions respecting any surplus over 
charges. Company owns $125,000 stock of Peoria & Pekin Union Ry 

Offer by “Big Four'’ to purchase stock and income bonds, see Cleveland 
Cincinnati Chicago & St. Louis RR. above, and V. 

A committee (W. A. Carnegie Ewen, Chairman; B. Dorland, 
2 Wall St., Sec.) asked deposits of income bonds with Empire Trust Co 
N. Y., with a view to taking action, owing to the failure to pay interest me 
the bonds On April 20 1920 the committee announced that it had effectess 
a settlement of accounts with the “Big Four,” the deposited bonds being 
returned on presentation of c¢ oP ges ates of deposit on payment of $15 pe 
bond to cover expenses. V.110, p. 1742. 


BONDS.—See of 1890 in V. 51, p. 246. 
DIVIDEND ON INCOMES.—April 1 1902 to 1908. both incl., 


abstracts of mtges. 
paid 4% 


yearly: 1909. none; 1910 and 1911, 4%: 1912. none: 1913. 4%: none since. 
REPORT .—For 1924, in V. 120. p. 2397, showed: Gross, $4.671,714; 
net ry. oper. deficit, $61,145; other income, $265,640; int., rentals, &c., 
$423 .695; bal., def., $222,200. 
OFFICERS Pres., Patrick E. Crowley: V.-P., W. A. Carnezie Ewen; 
Sec., E. F. Stephenson; Gen. Treas., — ———_—— .—(V. 120, p. 2397.) 


PEORIA AND PEKIN UNION RY. CO.—Owns Pekin to Peoria 
both sides of Illinois River, and yards at and opposite Peoria. 
main track, 16.11: second main track, 10.51: total main track owned, 
miles. Mileage of side and yard tracks owned, 112.21. 

Capital stock, $1,000,000. Owned by Peoria & Eastern (Cleveland Cin- 


, on 
Mileage 
26.62 


cinnat! Chicaco & St Louis evstem). Chicagn & North Weetern, Chicago 
Peoria & St. Louis, Illinois Central svstem, N. Y., Chic. & St. L. RR. Co. 
and Tol. Peo. & West. companies Extension of bonds and Govt. loan, V. 
112. Divitends: 1891, 4 895-1901. 6 per ann.: 1902, 4%: 1905, 5%: 
1906-16. none: Jan. 1917. ¢ none since Debentures, V. 93. p. 1260 In 
July 1924, $3.200,.000 first mortgage 5 f gold bonds. Series “ were 
sold, the proceeis to be applie' to retiring U. S. Gov't Loan, underlying 
issues and Ist, and 2nd mtge. 7% bonds, due Feb. 1 1926. all of which have 
been retire! with the exception of $410,000 Ist mtce. bonds and $203,000 
2nd mtge. bonis, which will be retired on or before Feb. 1 1996 Po. & 
p. 456 Cal. year 1924 gross, $1,815,863: oper. income, $158,439: other 
income, $314.728: interest, rentals, &c., $250.742: net income, $722.425 
V. 120, p. 2009. For latest earnings. see ‘Railway Earnings Section” (is- 
sued monthly Pres., V. V. Boatner: V.-P., S. M. Russell: Sec., C. Leber; 
Treas., E. T. Gibbons. Office, Peoria, Ill V. 120, p. 2009 

PEORIA RAILWAY TERMINAL CO.—-Owns terminal road between 
Peoria and Pekin, Ill., 9 miles. over private right-of-way, and local lines 
total, I} 1 miles’ 32.22 miles of track Passenger service discontinue’ on 
Sept. 1 1924 Now operates steam freight service only Has union depot 


in Pekin 
tal stock 


Owns a 1,000-ft 


steel drawbridge over the Illinois River 
$1,000,000 


Capi- 
all owned by Chicago R. 1. & Pac 


ani Chicago & 


Alton, which eetonees ithe Ist M.bonds. The former owns the $1,500,000 
First & Ref. M. 4'4 Valuation. V. 113. p. 1574 For year ending Dec 
31 1924. gross, $360 0: aA net inc., $3,866 other income, $11,496; deductions, 
$140,743: bal., def., $125,381 

W. G. Bierd and H i Batiles were appointed receivers in Aug 1922 
V. 115, p. @89 

Pres., W.G. Bierd; V.-P., J. E. Gorman; Sec., Carl Nyquist: Treas., James 


Williams; Compt., E. 8. Benson; Mgr., H. I. Battles.—(V. 115, p. 989.) 








Port Huron, Bay City, Lansing, Grand Rapids, Muskegon, Manistee. 
Traverse City, &c.,&c. By means of extensions of ite own lines and track- 
age over other systems the company ts able to reach Chicago (entering oves 

. & O.), the Suspension Bridge at Niagara Falls, using the Michigan Oent 
RR from St. Thomas, Ont., east., Toledo, &c. ‘In Aug. 1921 was author- 
ized to acquire control of Flint Belt RR. V. 113. p. 1157. 


Lines Owned— Miles.| Trackage— 

Main lines and branches__-.. -- 1,780 | Leased and trackage rights 2.66 
Controlled— Miles. 

Lake Erie & Detroit River___._- 199) 

isa ndnhiedans ahmmies 1 


1 
Operates car ferries Ludington to Milwaukee and Manitowoc 


ORGANIZATION .—Incorp. In Michigan March 12 1917 and took = Pe - 
session of property asof April11917. <A reorganization, —_ planin V.103. 
D. 1692, 2342. of Pere Marquette Rallroad Oo. after foreclosure sale undes 
Consol. M. of 1901, Ref. 4% M. and Impt. & Ref. Gen. M.; Flint & Pere 
Marquette Consol. M. and Ist M.: Port Huron Ist M. 5s; Grand Rooms 
Belding & Saginaw Ist M. 5a, and Chicago & West Michigan ae M. 
Ohieago & North Mich. let M. 5s: Pere Marquette of Ind. Ist M. 4s, ‘a 
Detroit Grand Rapids & Western Ist Consol. 4s. Sale of stock interest of 
J. P. Morgan & Co., see V. 109. p. 173. 73. 

$63,309,242. V.115, p. 183. 


Tentative valuation as of June 30 1915, 

MERGER.—In Sept. 1924 0. P. and M. J. Van Sweringen made a _pro- 
posal for the unified control and operation of the railroads of The New York 
Chicago & St. Louis RR. Co., The Chesapeake & Ohio Ry. Co., The Hock- 
ing Valley Ry. Co., Erie RR. Co. and Pere Marquette Ry. Co., for details 
of which see The New York Chicago & St. Louis RR. Co. above. 

The stockholders on Mar. 21 1925 approved the lease of the road for 999 
years to the new Nickel Plate. 

The question of protecting the minority stockholders of the company who 
do not join in the Van Sweringen consolidation was decided Dec. 17 1924. 

Under the terms agreed upon the new Van Sweringen property is to pay 
into the treasury of the Pere Marquette quarterly 

“Asand when dividends at the rate of 6% per annum are paid on Preferred 


stock of the new Nickel Plate company, an amount equal to dividends at 
the rate of 5% per annum on Prior Preference stock and Preferred stock of 
the Pere Marquette not owned by the new company—the amount so pay- 


able to be proportionately decreased in the case of the payment of dividends 
at the rate of less than 6% per annum on the Preferred stock of the new 
company. 


‘Asand when dividends at the rate of 6% per annum are paid on Common 
stock of the new Nickel Plate company, an amount equal to dividends at 
the rate of 414% per annum on the Common stock of the Pere Marquette 
not ownel by the new company —the amount so payable to be propor- 
tionately increased or decreased in case of the payment of dividends at the 
rate of more or less than 6% per annum on Common stock of the new 
company.” 

Re rarding the exchange and purchase of stock, the new lease provides: 

‘That in case of holders who may desire not to exchange their stock and 
who will notify the new Nickel Plate company in writing within a reasonable 
time after lease becomes effective of their desire to receive the fair value of 
their stock in cash, the new company wil! pay in cash to such stockholders 
the fair value of their stock as de te rmined by arbitration conducted in a 
manner to be specified in the lease 


OAPITAL STOCK.—The capital stock (V. 103. p. 1692) Includes: 


a a ee ee $45.016,000 
Prior pref. atock 5% cumulative, lst pref. as to prin. and dive. 
Redeemable at par and dividends_... .......-..--.-- 11,200,000 
Pref. stock 5% cum since Jan. 1 1919, 2d pref. as to prin. “and 
divs. Redeemable O65 ORE ORE Giiicncveccsncnaudeocscann 12,429,000 
DIVIDENDS.—No. 1, of 1 23%. was paid Aug. 1 it? on the Prior 
Lien Pref. stock for the 4 mos ended - July 31 (V. 105, p. 73): Nov 1 1917 
» May! 19251%% quar. V. 109, p. 1367, 1793. On Jan. 3 1922 paid 
10 , on the preferred stock: on May 1 1922 paid 1 2-3% Tor 1 months’ 
period) and I yn account of accumlated divs, and on Ang. 1 and Nov. 1 


1422 paid 14%% quar. and 1% on account of accumulate “<i divs On Feb. 
1 1923 paid 14% quar. and 2% on account of accumulations, clearing up 
il! back dividends: May 1 192% to May 119295 paid 14% quar On com 


paid initial div. of 1% on July 2 1923; same amount pald quar. to April 1 "25. 


BONDS.—The first mtge of 1916 Is a direct first lien on all the raflroad 


roperty. equipment, &c., owned by the company in the US. and also 
overs securities owned in several subsidiaries. The mortgage Is for 
575.000 000 (see V. 103. 1692 and offering In V. 194. p 1265. 1388) 


jasuable in series with if desired. different maturities and call features, the 
‘nterest rates to be fixed at not over 6% p. a. for the following purposes: 


Now Issued all —— secured. covering asa direct first lien 
about 1.821 miles of main line and branches and as a sec- 
ond collateral lien 199 miles; total. about 2.020 miles ($6,- 
000 000 Series A for sale to syndicate; rem. for cn ata. 


Series A 5%. due July 1 1956. redeemable at 195 & int_. 34.476,009 

Series B 4%. due July 1 1956 redeemable at par &Int- 8.479.000 
Reserved to retire undisturbed bonds, viz.: $3.000.000 P M. 

(Lake Erle & Detroit River Ry. div.) Collateral Trust 4%« 3,000.00) 


Peserred for issue 
improvements, 


for ac quisitions, 
under restrictions 


additions, betterments and 
29,045,000 


Equipment trusts issued to Director-General for wrt? f stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 410 
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LEGEND 


ques Southern Railway 





eS Double Track. } 


exw Owned by Southern Railway Company—leased to other companier. 


ees Operated separately—majority stock owned | 
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RAILROAD COMPANIES Miies| Date | Par Amount Rate When Last Dtrtd 
(For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable 








end Piaces Where Interesi amé 


and Maturtty Dtvtdends are Payabie 





Perkiomen—lst M Ser 1 gold callable 105 from 
ND a ee a PeP.kv.c*| 38.2 1888 


$100 &oc 3797 ,100 5 Q—J 
First M Ser 2 g call 105 from Jan pants ern kv.c* 38.2 1888 1,000 1,125,000 5¢ Q—JI 
Peterborough Rk—Stock (rental 4%) -- -- -- a ciel nee 100 285,000 4 A & 
etersburg RR-—See Atlantic Coast Tine i 
hila & Baltimore Central—See Phila Bale *e Wash 
Phila Baltimore & Wash—Stook auth $29,900,450 _- : — 50 29,826,950 6 gt & 
Piain bonds gold. in tate secured by -zr ---| 1891 1,000 930,000 4¢@ Jd & 
Plain bonas gold | 1903 mortgage. /{_xr 1892 1,600 1,000,000 4g A & 
First mortgage 320, 000.000. fold ke sos oo’ ae 22% 1904 1,000 &c 16,070,000 4¢ MM & 
General mort@age, Berries A...<-«<o<oeeccce _-| 1920 1.000 11.000.000 a A & 
do do Series B -__.xc*&r* 413, 1924 1,000 10,000,000 52 F & 
Phila & Balt Cent—1st M $10,000,000 g gu p&IFP.x 86, 1911 1,000 2,200,000 4g M & 
Columbia & Port Deposit first mortgage gold... z 43, 1890 1,000 1,500 .000 42 F & 
Chester Creek KR lst M $185, 000 gold__-- 6 1868 1,000 185,000 6 - £2 
Phila & Ches V—ist M pref old 5s red '96¢_PeP.kv.c* 24) 1888 500 280,500 4g A & 
Ist mtge old 4s not prefint reduced in '96 g PeP.kvc* 24, 1888 600 100,000 3g A & 
Philadelphia & Erie—See Pennsylvania RR 
Phila Germ & Norristown—Stock rental P & R Ry_. 20) .- 50 = 2, 246.900 12 Q—M 
Phila Newtown & N Y—l1st M (3sfirst charge) _kv.c*, 22.18% 1892 | 1.000 1,599,000 3&5 A & 
Philadelphia & Reading Ry—See Reading Company 
Philadelohia & Treats —Stock 10% rental Penn RR} 26.61) ---- 100 See text 10 Q—J 
Paiippine pry Stock $5,000,000 authorized - --| 1558 > On cammene alow mses 
),f one 


$15 yOO g int guar sf red 110__Ba.. x0%&r*| 
Pledmont & Sumberland—See Western Maryland | 
ne Creek—See New York Oentral 
Pittsburgh Bessemer & Lake Erie—Common 3% rent) | as 
Preferred stock 6% cumulative guaranteed by rental) ai re 
Pittsburg Shenango & Lake Erie Ist M g _Ce.xxc*| 119, 189¢ 
Consolidated first mtge for $4,800,000 g -Ce.xxo*) 136, 1893 
Pitts Bess & L. E cons mtge $10,000,000 g -Us.xxc*| 17%) 1897 
Pittsb Chart & Yough—Gen M $1,000,000 g gu_FPPik 20) 1892 


| 


1,000 8,549,000 4230 & 


1 iti 574,000 


REPORT.—For 1924, in V. 120, pv. 2398, showed: 








1924. ]‘ 
Freight revenue $33 552.524 $36 
tory nger 1.878.096 2 
Mail 180). 28] 
Express O48 098 
Miscellaneous 1.048.016 
Total oper. revenue $11.797 915 $4 
Maint. of way & ruct $5,084,304 85, 
Maint. of equipment ® 604. 760 9 
Traffic 129,440 
Transportation 15,381,093 17 
Miscellaneous 1.480.971 ! 
Transportation for invoice C7 206,723 c 
Total operating expen 830 962 930 $54 
Net pa ag ber a 10,8434 985 11 
Railway accrual 2,028,020 ] 
U mele Me at railway revenues 7805 
Equipment rent net 919 655 ] 
Joint facility rents, net 678.607 
Total $3,631,156 $4 
Net railway operating income 7,200, 825 7 
Other income, net 16.053 
Balance before deduction of interest &7. 606.881 $7 
Interest on bonds $2,197,960 $1 
Interest on equipment notes 415.246 
Miscellaneous interest YR H52 
Surplus $4.935.022 85 
Dividends on Prior Preference stock Ht, win 
Dividends on Preferred stock 621.450 
Dividends on Common stock ] SO] x10) 1 
Balance, surplu $1,951,732 $2 











OFFICERS.—E. N. Brown, Chairman; F. H. Alfred, Pres.: Cla 
Sikes, V.-Pres. & Gen. Aud.; J. L. Cramer, V.-P. & Treas.: KE. M 
Sec 








John W. Stedman, BE. N. Brown, Franklin Q. Brown, E 
Walter W Colpitts, Wm. J. Wilson, Mutthew C. Brush, George C 





120 Broadway Detroit office, Fort St., Union Depot Bldg. 
p. 2398.) 








Oo. and mostly deposited under its Jersey Central collat. 4% mtge. 


rentals, $174.38): balance. surplus, $305 397 (to profit and loss). 








penser Capital stock. $485 000 par S100 dte 




















103, p. 1033; V. 102, p. 1897; V. 107. p. 2009, 2188 
6%, r annum V. 105. p. 1709, 1808. 2543. 


Dividends since consolidation Dec. 31 1902 to June 1916 
4% p. a.; Dec. 1916 paid 4%; June 1917 to Dec. 1924, 3% s. a.: 


BONDS.—The frst mortgage of 1904, ($20,000,000 authorized 


B., and also on the liae from Baltimore to Washington. V. 78, p 
p. 795: V. 97. p. 1427, 1734; V. 98, p. 237, 1000 


and its 15-year 6% % secured gold bonds due Feb. 1 1936. V.111 
In Feb. 1924 $10, 000, 000 Series B 5% bonds were sold. V. 118 


Philadelphia Wilmington & Baltimore RR. 4% debentures) 


$1,790,217; bal.. sur., $36,596 


Broad St. Station, Philadelphia, Pa.—(V. 119, p. 456.) 





V.72, p. 283. The bonds, extended till Jan 1 1938. are subject te 
or after Jan. 1 192% at 105 and int. V. 195, p. 1892 For 192? 
$1,214,346; net after taxes, $110,487: other income, $39.299: inte 


The $11 000.000 gen. mtge. Ser. A 6% bonds were issued to the 
vania RR. in part payment for advances and are pledged by that company 
as part collateral for its 10-year 7% secured gold bonds due April 1 


x1 115 
798 623 
$52,108 


120,644 


7291 ,220 


871.097 
94,610 
IS 7 
14.604 
625,249 
520.593 


HOS VYOS 


86 472 


$57 191 
143.563 
61.974 
1S5.S851 


so SUNS 


V2 BIT 
SHO 
570.030 


351.380 
121,490 


rence S 
Heberd 


Directors.—S. T. Crapo, F. W. Alfred, G. W. Currier, Francis R. Hart, 
y Ro? 


Thaver, 
Froser 


M.L. Bell, Thomas F. Woodlock and Wm. H Porter. New York office, 


\ 120, 


PERKIOMEN RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct. 
Pa., 38.21 .; trackage on P. & R. Ry... Emaus Jct. to East Penn Jct. 
3.6 m. Stock ($l, 500,000, par value of Fagen t1 90) owned by the Reading 


of 1901 
reall or 
3. gross 


rest and 


For latest earnings, see ‘Railway Earnings Section” (issued monthly) 


PETERBOROUGH RR.—Wilton to Greenfield, N H., 10.64 milter 
Leased Apri! 1 1893 to Boston & Maine for 9% ye: ore at $% on stock and + 
Aa 


Property leased to Penn. RR. Co. (V. 106. p. 1031) for 999 years froa 
Jan. 1 1918 at a fixed rental providing for dividends on stock st rate o 


STOCK.—Stock authorized, $29,900,450; outstanding, $29,836,950 
The Pennsylvania RR. on Dec. 31 1924 owned $29,836,944 of the stock 
,_ 2% semil-auno 


46% p a 


is a first 
Hen on the Philadeiphia-Baitimore division, 117 miles, all double-tracked 
and airo secures part-passu the $2,930,000 debentures of the former P. y on 
19 c 


Pennsy! 


60 109.000.0008 
) | 1,000 2.983.000 5 
5 
4 





PHILADELPHIA BALTIMORE & W ASHING: rON RR. CO. (THE). 
—(See Map Pennsylvania RR.) 

Lines owned— Miles Lines controlied lreavd &e - 
Phila to Washington. D. ©., via | Delaware RR _ ‘ . 24° 

Balt.. all double track. ._.___- 131) Delaware. Marvisn? & Virgints us | 
Phila. to Octorara. Md.. & brs_. 93 Other lines (5). trac kage &ec.. \ 
oe Md., to Columbia, 

Dn ctnnen woman ameee 

Bowie to Pope's Creek, Md____. 49° 
Bundry branches. &c_.._.. 98; Total operated ie . 762 ! 

ORGANIZATION.—A consolidation 1916-17. V. 104. p. 15848; ¥ 


) 2,000,000 


6.443 000 
125,000 





Jan 11938 Reading Terminal, Phils 
Jan 1 1938 do do 
O Apr 1925 2% Nashua, New Hampehire 
D Dec 30°24,3% Broad St Station, Phils 
J Jan 11926 Broad St Station, Phils 
O Oct 11935 de do 
N Nov 1 1943 do do 
( Apr 1 1960 do do 
A Feb 1 1974 do do 
N Nov 1 1951 do do 
A Aug 1 1940 do do 
J Jan 1 1933 do do 
O Apr 1 1938 Reading Terminal, Phils 
O Apr 11938 ao ds 


June 4 1925 
O Oct 1 1942 


Aprl0 °25 2 


OApr 1 1925 
D June 1 1925 
O Ort 1 1940 
J July 1 1943 
J Jan 1 1947 
O Apr 1 1932 


3% Mar & Mer Ridg. Phils 
Reading Termioel, Phila 


% Treas Penn RR Co, Phila 


Bankers Trust Co,N Y 


1% Check oes Co's ae 
Central Union Trust NY 


United States Tr Go. NY 
Office, Fittsburgh. Pa 





PHILADEL abd La, & CHESTER VALLEY RR.—Road from Lbridgeport 


to Downington, Pp 23.95 miles. Charte 


par $59) common, $5 550.000: preferred, $205 


teading Co. owns $1589.300 « 


Co. guarantees bonds, with int 


8.93 miles. Le ~~ on Nov. 10 1870 to Phi 
rental, $277,623, incl. $8,000 yearly for org 
p. 2177.) 


PHILADELPHIA NEWTO 
Newtown, Pa., 22.18 miles; 2 


and laterals, 5.14 m Stock 


red in 1888 Capital stock 
190; total, $755,100, of which 


ommon and $205,100 preferred. Reading 
reduced. See. V 63, p. 1064. 
PHILADELPHIA GERMANTOWN & NORRISTOWN RR. a 


’a., to Norristown and Germantown, Pa., 22.20 miles; second track, 20 1i 
miles; third track, 3.82 miles; total track, 86.1 


WN & NEW 


1 miles: leases Plymouth RR. 
la. & Reading for 999 years: 
anization expenses.—(V. 119, 


YORK RR.—Philadelphia to 


1 track, 3.314 m.: 3d track, 2.15 m.; sidings 


-common, $1, 


Reading owns preferred $3582,.450 comm 
the bonds, $849,109 (with coupons only pi 
are owned by the Reading Co. and deposited under Its gen meee. of 1897, 


$82 100 additional being owned but not pledged. In Oct 


225.000; preferred, $400,000. 
a, $671.35 Ys par, $50. Of 
rily paid—see V. 64, p. 331) 


98 int. on 


6507 000 bonds was reduced to 3% from April 1 ae and moos a first 
charge; remainder 5%, aubject to said agreement. . 68, Dp. 773. 


PHILADELPHIA & READING RY.—See cones Company.” 


PHILADELPHIA & TRENTON RR.—Phils. (Kensington), Pa., to 
Morrisville, Pa , 30.66m., mostly four-tracked. On June 30 1871 leased for 

999 years to Pennsylvania RR. at 10% on $494,100 stock, the baiance, 
8765.000 being owned by United New Jersey RH. & Cana! Co. 


PHILIPPINE RY. CO. (T 


1906 by the Philippine Governr 


HE).—Under 


a concession granted July 13 


nent, in accordance with an Act of Congress 


of the United States in 1905, and with the approval of the Secretary of War, 
this company has contracted to build lines of railroad in the Philippine Isl- 
ands as follows: Island of Panay, 100 miles; N 
ORGANIZATION .—Incorp. Feb 7 1906 
capital of $5,000,000. V.80. p. 2622; $2, 


1412; V. 85, p. 794; V. 87. p. 1 


358 U. nder t 


ezros, 1090 m.; and Cebu, 95 m. 
in Conuecticut with ao auth 
p. 219, 752; V. 83. p. 493. 970, 
he terms of the concession the 


Vhilippine Govt. guarantees interest on an issue of lst M 30-9 ear sinkin 
fund 4% gold bonds, which may be tssued 
construction. Any interest payments by the Government bec ome &@ cumu- 
tative lien on the property, subject to the lien of “ye lst M. bonds. 


REPORT For 1924 sho 
income, $172,505, other incor 
$17 71,275 


DIRECTORS.—H. T.S. Green, J. H. Pars 


Major-Gen. Frank McIntyre 
Alonzo Potter, Charles M. Swi 


Walcutt Jr. Chairman, J. G. White; Pr« 


Treas., TT. W. Moffat. Office 
PITTSBURGH BESSEMNE 


Pa., to Conneaut Harbor, O., 


branches and spurs, 30 30 mils 
§13 23 miles, all of which is le 
in turn leases to Union RR 

East Pittsburgh, Pa., of 8.04 


miles of yard track and sidings, 


trains over the x 04 miles 


wed Gross 


ne, $4,036; de 


Col. Wm. B 


to extent of 95% of cost o 


$722,536; railway operating 
iuctio ys, $347.816; bal., def. 


iee, C, Lewis: George Lindsey, 
irclay Parsons, J. G. White, 


ft, Gen. Cornelius Vanderbilt, Col. Chas. C. 


33 Liberty St 
R & LAKE 
Is4 44 mil 


ased to Besse 


%.. Charles M. Swift; Sec. & 


. New York V.118, p.2301.) 
ERIE RR.—East Pittsburgh, 


3; second track, 140.36 miles; 
$s; yard track and sidings, 258 13 miles; total, 
mer & Lake Krie RR. Co., who 
mileage between 


North Bessemer, Pa., and 


miles: second track, 8.04 miles, and 86.88 


reserving traffic rights to operate passenger 


The I.-S. C. Commission has placed a tentative valuation of $31,000,000 


on the prope rty of the company 


V.119, p. 1283. 


as of June 30 1916. Valuation protested, 


ORGANIZATION, &c.—A consolidation Jan. 14 1897. Boast lines to 


janada, see V_ 77. p. 1228: V. 


76, p. 1358, 9: 


22: V 61, p. 241, 795 


Of the stock, $5,500,500 common and $761,000 preferred are owned by 
he U.S. Steel Corp Leased for 999 years from April 1 1901 to the Besse- 
er & Lake Erie KRR., a subsidiary organization of the U. 8. Steel Corp., 
for 6% on pref. — 3% on com. stock interest on bonds and organiztion 


‘xpeuses, &C., lease guarantee 


ibythe U.S 


Stes ‘! Corp wa tae - 137. 


BONDS.—The t mtge of 1897 is for $10,000,000; $3,568,000 posts to 


sll. STOCK outstanding, 


tioned below. Auth. stoc 
The 1.-S. C. Commissior 

the total owned and $1.‘ 

is of June 30 1916 


iv {[DENDS.—In Seg? 4% 





1930 


. Pp. 2424. 


665 


and ma 


not be renewed or extended, but when due will ‘be paid and canceled. 
REPORT for 1924 shows Income from lease of road, $3,.872.7 ‘1 
other income, $1,384: int... &c., charges, $1,826 72: 3, dividends (6% 


The authorized amount of general mtge. bonds is limited to $60,000,000, 
of which $22,885,000 are reserved to retire a like amount of prior lien obli- 
ations, all of which are closed at their outstanding amounts (except that 
*hila. Balt. & Wash. RR. lst mtge. 4s may be issued to refund $1,930,000 


y 


Pres., Samuel Rea; Treas., Jas. F. Fahnestock; Sec., Lewis Neilson, 


1918, 5°; 1919-21, none; 1922 
teed (endorsed by Pitts. Cin 
& Lake Erie. See guaranty 
864; net income, $257,514 
Pres., Henry C. Nutt.—‘V. 

PITTS. CINCIN. CHIC. 
Line 

Bradford, Ohio, t toc “_ age 


Indianapolis to Clarksville, 
Indianapolis to Vincennes, 


Logansport to Butler, Ind 





50 on le Lota 


Ltda 4%: 1906, 6°; 1907, 
4d, 1912. 6%: 1913, 1914 a 1915, none; 
1923, 4 


Pittsburgh, Pa., to East St. Louis, Ill 


Rendcomb Jct., Ohio, to Anoka Jct. 


Rockville to South Bend, Ind 


etire Pittsburgh Shenango & Lake Erie bonds.—(V. 119, p. 1283.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns from 
Ohartiers to Beechmont, 20 miles; trackage (Chartiers Ry. 1.40 m.; 22m. in 


$90,000, owned jointly by guarantors men 


$1.500,000, V. 


nliaced a tent 


2; 1896, 11%: 
10°; 1908, 4° +i 1909, 8%; 1910, 4%: 1911. 


c ‘hic. P. St. 


_ Vv. . p 50. 


other income 


120, p. 2582 


82, p. 1269. 
tive valuation of $1.976,543 on 
used property of the company, 


pOeT , Bene: 1898, 7%; 1899. 


1916. June 1, 5%; 1917, 12%: 
~. Ofthe i half are guaran- 
Louis, the other half by Pitts. 

In 1923, gross income, $763,- 

22.514: deductions, $40,081; 


divs., $55.600; sinking and other reserve funds, $11,650; bal., sur., $147,669. 


AND ST. LOUIS RR. CO. (THE).—Main 


», Ll 


iRiseaked 
Ind 


Chartiers Branch—Carnegie to Washington, 
New Cumberland Br.—New Cumberland Jct. to Chester, W. Va_. 22.19 
Wheeling Branch—Wheeling Jct. to Benwood, W. Va 27 


Muncie Branch—Converse to Muncie. Ind 











May, 1925.] 
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RAILROAD COUPANIES Miles Date P 
ATL ] r Amount Raie When Last Dividend |P 
For abbreviati a , viden laces Where Interest and 
[ a ations, &c., see notes on page 6] Road Bonds Vaiue Outstanding % Payable and Maturtty Dividends are Payabie 
Pittsb Cincinnati Chic & St L RR (new)—Stock. ~~ $100 $34.714,0 1) 4 \J & J20 Jan 20 199% 2% 
—_ — 34.714,900 J 20 20 1925 2 
Ghic St L & Plits cons M ($22,000, 000) ae -aeet 581 1883 1,000 3 94 000 5 gs iA Ny 0 dot 2 932 ” | Rog Pean RR “NAY gous 
goid_xc* ‘1890 1,000 aso nor ‘ 
Pittsb Cin Chic & St Louis Ry— f “B" gold_xc* | 1892 ® ‘Doo \ a> 000 Es . n OiOot 2 1940 Pens ER Co ¥ 
Gonsolidate: mortgage $75,000,000|""C" gold_xc* 11892 1,000 1,366,000 434 : M&N Nor 1 EE: = do 

Se ceeranseras rin & int (end) by)“D" gold_xc* 1,144 | 1895 1,000 3'363:000 «4g OM O& N Nov 1 1945 do 0 

Pennsylvania | ompany uncondl-i*E’’ gold.xc®* 41899 000, 1,225 000 3%eF & AAug 11949 40 do 

tionaliz, all equally secured_____. “F" goid_xo*® 1903 1,000 7.535.000 4z J & D Deo 1 1953 do do 

{".G" gold .x0° 1907 1,000 7.218.000 4g M & N Nov 1 1957 do do 
**H”’ gold .xc* 910 1,000 2.103.900 4g F @& A Feb 11960 aa a 
“TI gold_xe® 11913 1'000| 6.274009 14 F & A Aug 1196 do : 
‘J wold xe® 1014 N00 3.444.000 1 M&wN ap 1 Ao od go 
ae eee my A™ guar....--.-----UPye*kr 1.862 1929 600 &e 20.000.000 5e J & DJunel 1970 Pittsburgh and N Y 
7en ntge Series 4 riuar i ye*&r* 1,862 1920 1,000 26,000,000 52 \ & O Apr 1 1975 _ 
Jer : tz x. ° 24 #“) iy SO i ‘ rd sah te made ie 
an ge A ~ coms faut soenmned pepe 7s. 23 iu uuu 62: aa : ZA & Oot i l¥si to's Offioe, # irgu.Pa 
Vandalia RR|Cons M Ser A af assmd_F.xc*r&r* 651 If 03 900 9'508 000 ee . ; 44 : oa! rT oe ng - 
$25 0% ) OOO Series 6 assumed ee es ee 651 1907 Ooo y 636.000 4 zg M te N tad 1 i: 37 Ne RR Oe r urgb 
Ho igi Cleveland & Toledo —See Baltimore & Ob lo RR a idakaks icsshia ie — 

s Ft ayne é C—Pref stock (orig'l guar stock) 471 . too 7.591.300 7 — r 095 - nie 4 
Tipiiinnd ueaeoukaed ebadir canes hanged 7 vec sees pel 1 Bt hae z oy on , 4 1% Winsio . Danie: 1 O.NY 
Common stock (gu spec stock) 7% $100,000 ,000 ret 1G, 48.485 1+ 7 Q—J Apr 1 1925 is a q 
Guaranteed special stock unexchar aes tam aut 100 48 527.70 7 Q—J Apr 1 192 18% do do 

Fittaburah sunction—sSee Baltimore & Ohio RR 7 ; 36 . “si cal 
te ee & ane Erte — tock auth $50,000,000 75 sc 50 35 985,600 19 F & A Feb 21925 5%(\Co’s Office, Pittsburgh 
rst Mortgage gold _. sah 76 1878 1.000 - 000,00 6g 3 & JdJan 1 192s do d 
Seooad mortgage gold Series A and B Nose 75, 188 1.000 2 000.0% Bg 92 ve “ r 
4 ooe-« ° = 4 , nr s nn) ‘ 928 ‘ N 
Equipment Trust Certificates - -.--c*&r ... 1913 1,000 &c 1 061 861 rey, ; « ‘S\Sen t te nd ar tee ge Be 
Z jo a $99 000 year ¢ mas ¥ : ot ¥ uaranty Trust Co. N Y 
D do ue )0 yearly____- Fae nel ae 500 &c 1,089,000 6%e8e A & ime ee 1935 « ranty Tr © NY 
do do due $38,800 vearly wan nial Pe Leda’ SS.000 i 4 a3 15 To Jan 15 1935\Guaranty Tr Ge: N Y¥ 
do do (NY ©) due $31, 856 ye irly as aodt Be lemuale wate ;18 560 7 A& O15 To Apr 15 nt ee as nwtbbebaceennaaite 
Mittaboews ok N Y . : 1922 . 3,122,000 5 1 & J Aap SpA 
et ceoreeage guar by yeh TSisck eae eee teat, oe gussened) hd F gin 1985 89% Contra tia TF OG, NY 
na td euare bt SyPA&LEandLSaM Sine, 87) and i000, Tan'om 6 |S & Syuly 1 1934 do z= 
Equipment trusts due YOL 7 FORE cécecune .G ies 1920 lite inten a 1867.0)0 6.8 J & J 14 To Jan 15 1935 Guaranty Tr Co, an Y 
» is P&L ‘ir MG) sananvacencece — cue) SUE i<peaeuge 3,122,000 o J 24. Ee arte 
a » . 242,000 5! A & OOc 935 G 
ttaburgh Painesville & Sedreiai -See Baltimore & Ohio RR ‘ a juaranty Trust C oNY 
Main Line Mi owned, 76 m. (of which 68 m. double track; 47 m. 3d and 45 m. 4th track 
Effner Brane h—Pr oria Jct. to Effner, Ind_- : Fe ae 60 34 leases Pitis McKeesport & Youxgh. (which see), 122 m.; Mah. State Line 
( ambridge C ity Branch—Columbus to Dublin Jct., Ind Sane wae 62.01 BR., 3 ™.; trackage rights, 34 m.; total, 2314 m. 
ety mag sjranch—Columbus to Madison, Ind___............--- 44.95 lo ) iu a we ac traffic avieement was made with the Western 
Sundry branches_- ace aaa e sare ‘re EET S8 91.14 Maryland. V.v0. p. 237: V. 92, Dp. 874. 
Total mileage owned 1,862.15 IPO 
: : - detail labo hedietnta dds . oan STOCK.—Operated in harmony with the N. Y. Central, whic ac. 3 
— Tot ith $i —This railroad company compl ‘ted {ts organization 1923 owned $17,993,100 of the $35,935,500 colganed aeok ee a 
on Jan. 917 with $100,.000.090 of auth. capital stock, per plan in V. 103 roy » (is : 
666. 844, 2429, as a consolidation of the follo wing cos belonging to the Pp. & L. E. owns stock of Pitts. McK. & Yough. Ry see below; stock 
P val ‘ Mew ss : > ind bonds tn Monongahela Ry. Co., which see above), Mahoning State 
ennsylvania K R. system: Pitts. Cinc. Chic. & St. L. Ry., Vandalia RR y ! 
Piste Wheel. & Ky.. Anderson Relt Ry. and Chic. (nd. & Bast Ry sine RR., $96,150; Pittsburgh & Olearfield RR., $107,000; Lake Erie & 
The stockholders on Dec. 29 1920 approved the lease of the ‘road and Castere EE... ses shat oo 
a Mh tp rh Mate I tg lg po pate Magee oe The Pittsburgh & Lake Erle and N. Y. Central RR. jointly own $3,136,- 
property to the Pennsylvania RR. for 999 years upon the general basis of > 
paving a rental suffic ‘ient to cover the fixed charaes and a dividend at the $6) of the $3,959, 650 | =e. yo & Youghlogheny RR. stock. 
rate of 4° per annum upon the stock for five years and thereafter at the jovenants to pay New York Central Lines equipment a7 3 of 1913, ite 
. : “4 ‘ « 7 | 27.5 
aie en \ ip n , » An sr share of the amount outstanding He. 31 1922 being $1, 339. 
ie th. ©, Camnaiuion ae AS pe ott t "alve Sahenion af eine 131.934 Equipment trusts of 1920, V. 111, 1473 
on the property of the company and its subsidiaries. as of June 30 1916 Equipment trusts issued to Director- General for rolling stock allocated 
: : —_—e See Sy Se wns ov s ne to this company. See article on page 3 and V. 113. p. 1472 
STOCK On Dec. 31 1921 the Pennsylvar Cr wned $74,577 ) ‘ ° ° ° ° ‘oe as . . 
Che State eee; 31 1981 the Pennerivania Co. owned 974.517 S00 of) = LATE DIVS.—(‘07. ‘OS. 00.10 ‘11 ‘19 ‘18 ——-1014 to Feb '25.— 
1e outstandin tock and Pennsylvania RR. $10,000 000 In March 1920 lon an we F, “ 9° F 0%, ves 
the Pen: sylvar RR. and Pennsyvlvani or ( ere ha e e ‘ er cent ........ \12 I 10 50 35 22 15 10% yearly (F. & A.) 
1 Ins) inia 4 ins} nia ». offered to acquire the minority ; a ¢ , 91018 ; ; 
holdings. See under “Bonds” below _An extra dividend of 20% was paid Aug. 12 1916, and simultaneously 
ies ° shareholders were allowed to subscribe at par for 20% ($5,997,600) new 
BONDS.—The Consolidated Mortgage for $75,000,000, made in 1890 by stock, increasing outstanding amount to $35,985,600. V. 103, p. 494. 
= Pitta. op ( eee & >: Louis pee 0. reservee sufficient bonds for REPORT For calendar year 1924 in V. 120. p. 1447. showed: 
e purpose of retiring all sectional bonds at maturity. at which time they; , a ' “AT yal + he die 
must be paid off. The remainder are issuable for improvements, additions 5 al Barntny $ tla oh oe a wit tHe a 
&c. They are guar. unconditionally as to prin. & int. by the Penn. Co . z a $ << — “¢° ¢ { 
The ten series are all equally secured See adv. in ‘‘Chronicie’’ May 2) 9°14 ) 22 9 99% R07 2.060.749 2.598 FAN 2 5AA 595 
1892 and quaranty on bonds. V. 96, p. 488: V..97, p 365, 696; V 90. p | 1924----31.421.145 8.146.221 | 9.225.807 3000 Ee an Mort ote 
803. 1555; V. 91. p. 337; V_ 92. p. 1243; 9S. p- 1461: V 99. p. 199: V.100 | 1455°>7~ "a9" 370 98 5279'742 6.018.304 1.636.291 3.598.560 7: $3451 
p. 475: V. 103. p. 2342. Equipment trusts Dec. $1 19-4 $5,904 245. See n= ee oe) LOGO ST: 4UD3 274 1638;314 3,598 560t1 213.600 

Jec. 31 1921, collateral note Government, $10.350.000 eo i cai wth aca i> Nida ew ae we ve 

To retire the $1.899 000 old bonds of Terre Haute & ind (old Vandalia t Deficit " 
RR.) an equal amount of consol« of 1905 was reserved. See V. 80. p. 1243 For latest earnings, see “‘Rallway Earnings Section” (issued monthly). 
236: V. 82. p. 162, 430: V. 86, p. 1531; V. 90, p. 850, 915, 1426 Pres., Sec., Edw. F. Stephenson; Gen. Treas., Milton 
The st holders on May ¥ 1020 authorived an issue of Gen Mtge S. Barger; Compt., W. ©. Wishart.—(V. 12), p 1447 
bonds, $20,000,000 (Series \ of which were issued to reimburse the 
*eannsvils or ‘ inces nade 4 cover ft f miy 4 3 en r | iy - J ces 2 
ee am <0. tor ad ag Bema ae che lmpt. & exten, of te iTTSBURGH McKEESPORT & YOUGHIOGHENY RR.—(See Maps 
a an ~F | ; property. ; a : ch 1929, 320.000 0 Series 20nds vew York Central Lines).—Owns from te ag I Connellsville, Pa 
re Gone. ven. Mtge. dated Jun 1 1920 yee s dire t morte ze upon ©» 70 miles; Belle Vernon Jot. to Brownsville Jct., 38.52 m.; branches. 
+ os Rees r mad a 2 Soe es the wg yt ow vy a See |.00 m.; leases, 2.00 m.; total, 115.22 m., of which 95.22 calles double tr ‘k. 
ai prop ‘ ‘ ry *® Issuance of ny ¢ e mei tee ondas. 
These (i Itg ynds are subj to $69,753,000 of prior lien bonds, “ASE —Leased to Pittsburgh & Lake Erie RR for ¥99 years. Rental 
which m no ee eX Wed or re ed and for the retirement of which, ‘ a % on the stock, principal and interest of the Pittsburgh VoKeesport & 
at or before maturity, Gen. Mtge mds are reserved Total authorized i ovgnic —° ny bonds being guar. by Pitts. & L. Erle and Lake Sh. & Mich. 
amount of Gen. Mtge onds is limited so that the amount thereof at any ‘ou. (nuw N. Y. Central RR.) companies. the guaranties being endorsed on 
one time outstanding, togeth with all outsta ing prior debts of the ne sare certificates and bonds The cuarant’ of the stock ts on the ex- 
company, after deducting therefrom the eserved under the Gen. ress condition that the holder shall accept ed for the same on July l 
Mtge. to retire prior debts maturity, Shall not exceed three times the 124 See wording of guaranty in V. 5, 774 Stock authorized, 
then outstanding paid-up capital sto V. 120, p. 1323. 4.0)),000; first mortgage bonds authorized, $2, 250,000; second mortgage 
REPORT For 1924 sho 1. Gross inco $8 980.857: dedur yonds authorized, 31,750,000 - 
$5.512.277; d fend 33.488 550 The Pitts. & Lake Erie and Lake Shore & Mich. Sou. (now N.Y. Central 
Pres., Samuel Kea., Phila ii. Church: Treas., T. H. B. Me- | &&.) offered jointly to purchase the stock at $65 per $50 share; $3,136,300 
Knight, Pittsburgh.—(V. 12), p. 2009 acquired up to Dec. 31 1923. 
hguipment trusts issued to Director. General for rolling, stock allocated 
PITTSBURGH FORT WAYNE & CHICAUGORY (See Maps Fenn RR to this company. See article on bag »>3 and V.113 72. 
OAD ~Owne tre Fittsvurgh, Pa., to Chic ago Ti! ‘ and branches, 471 eis M oo aker; Sec : “FE. Ste phens« yn: Hire: is ,_M S. Barver. 
miles youble tract $0 les — cts ed 
. Leased to Penn. RR Co 105 x 999 Ps vay from July 1 istork and Is operated PITTSBU ROH & SHAWAUT RR.—Owns from Erie Junc . Brock 
di . ly a me ——_ ad (V. 105, p 195), Cet o: rf. sae OCKS OU :nding wayviile, Pa., to Freeport, Pa., main line, 102.96 miles; sidings, 57.06 miles. 
pavValir J., ala da>® sul Qo cover at ial ry m expenses, 
in 1901 an extra di vide nd ol | 2% was declared or “bo tl ! stocks, but on BONDS AND NOTES —In 1909 sold $4,000,000 of an authorized $12,- 
guar. special stock only in case courts decide ; ,p. 521, 1188 i 00.900 of 50-vr. 5% &. bonds, callable at 195; ann. s. f.. $100,000. beg 
Jan. 1920 paid speci 4) dividend of 5 4% vd both common and preferred ur r 1014 Che bonds are secured on the 103m. tno operation; also pledge 
addition to regular quarterly paymet oe % Compare V.108, p. 1275 of $11,954,000 of $14,491,600 Ref. 49 and $58,000 of $164,000 Pitts. 5S. & 
CAPITAL STOCK.— A pian was adopted Oct. 17 1917 (1) Increasing Nor. Ist 53 outstanding, pledge of entire $3,606,462 stock and $2,019,703 
the limit of c apite al stock to $100,000,000, thus permitting the issuance 5% aotes of Allegheay River Mining Co.; also contract with last-named 
from time to time as required of $27. S49, 414 additional guaranteed mpany for minigum coal tonnage. Total bonds issued $11,000,000, 
special stock, or as it is now known, common stock, with dividends pay | of whi ch $2 233,000 outstanding, $1,717,000 have been canceled Dy sinking 
able under lease at such rate as shall be fixed at time of issue 9 fund at ud | S46 000 QO0 pledged aS Ce later al (see below) ; ‘ T 
to rename the guaranteed special stock “‘common stock’ as above stated nder plan of re naNCINE | aby 17, $3,760,000 10-year 5 cust 
and the “origina!” guaranteed stock as pref. stock and the latter to continue | Notes were authorized, of Ch $7,261,000 were issued cogether with co 
to receive dividends out of surn of $1,380,000 set aside annually for this pur- da $ p00,000 one-year 5'% trus t nutes, to pr »vid for bill yao once and 
pose under terms of lease, being equ: al to 7%) thereon and to be protected as } Les CGO ¢ its ‘aa ig also to provide for cash sy nents on Cat 
etated In V. 105, p 716; the dis tributi ym of fund of at proximately ! , ‘ , hese $7,260,000 10-year notes, which in June 
$1,500,000, after meeting expenses of recapitalization, to al! stockholders s held by the owners of the property, were on Jan. | 1918 secured 
other than Peona. RR. and Penna.Co. 8 v 1g »p.716. I ep above ) ze of $7,009,000 of the company's 1st M Laid of 190% and $3,090,000 
plan the authorized apit al sto was increased to $100, 900, ) and there | ist M. bonds of Allegheny Kiver Mining (©o. and '' $600,000 value of loco- 
had been issued to Dec. 31 1924 317,5 00 of pref. stock in exchange for | Motives sud Cars borrowed for this purpose from the Alleg. Miniag Co. 
original] guar eed stock and $15,485,100 of common stock In exch for | The remainder ($1,500,000) of the 10-year notes were re erved to retire the 
guaran : at eck and to Penna. RR. for additio . ; $1,500,000 l-year tissue due in May 1918; but ia March 1918 $1,500,000 
: 4 d-year notes were sold to take up the latter 
I | 22 i i “ { m MT ' . lateral Notes ext. to Mar. 1 1922 are s« red by $1,000, 
: : r N f ; O09 t tue 5 De of Vittsbur¢gh & Sshawriit Rit., 2339.771 6% 
oak 2 1,09 i SI Fe, demand note of the receiver P. 8S. & N. RR. and 36500,588 lemand note of 
$19,700 1 ; { , | Allegheny River Mi w Co V. 110, p. 2388 Announced in Mar. 1921 
Capital cx D 31 1924 (Tot Authorized $119,714.300 | that the notes re held privately by majority stockholders of the co. and 
te sre being carried as over-due Company obligations, on which the Int will be 
Pref. sto 714 (591,399 &2,129.9~ rig wuar regularly paid but the principal may not be called for a year or more.” 
Commo tol jO 000.0 tS.455.0 221,700 (special REPORT For vear ended Dee. 31 1924: Gross, $1,161,390 net oper 
REPrOR' For 1924, gross | ) s7 14.011: deductions 354, 7 } it pyre $13.174 other income $351,016: int. & re ntals, $585,729; bal., 
dividends, 87,078,968: balance. sur., £529 | def., $191,509 
Pres., ( haries Lauir; V -I’ lames F.D. Lanier and Charles A. Pea- | , , . , 
bo ‘ie Sing ET he. wef man New York = vo 1i8. D. ie A. Pee DIRECTORS.—Arthur T. Walker (Chairman), Wm. Shillaber Jr., John 
. ‘ Hubbard. Edwin E. Tait (Pres.), Herbert G. Gates, Nathan L. Strong, 
Pil TSB! RGH & LAK E2IE RR. CO. (THI See Mans N. Y A. C. Griffith (Treas. & Aud.), Lewis L. Delafield, E. E. Rudd, R. E. 
Cen L RR s from | sburgh, Pa.. to Haselton, O., 65 m., to be] Ball. W. W. Morrison, Edgar W. Tait (V.-P.), J. T’. Colbert Ws Bate 
4- snd + he branch lines to Newcastle, Elwood City, &c., Pa., 11 m.: total p. 2771 
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RAILROAD COMPANIES | Vile: late Par Amount Rate When Last Dividend Places Where Interest anc 

{For ahhreriations, &r., see notes on page 6] | Road | Bonas Value |Outstandin % Payal: and Maturtty Dtetdends are Payabie 

SS pened see ee ‘ aa sinatra: 1 ens migiiiacsess. 1 <igedinsimalaphiciecismicgueatemsens 4 <illptatiiadeiniaeiabeadanaaiiinndiipicaie 

, ’ - t“k tuck Pare a | $0 3: 5.0000 — oer oseemaeaece= - = wonnne- 

; , yt hey ‘gold re 1 105 : _CE.xc*&r*| 1904 1.0 2,283,0% 5x2 & I | Dee 1959 _ Internat Bank New York 
Virst Lien Truat 10- year notes $8,760,000 g- = a 1917 1 7 rap 5a w& wb a 1 oat Irv Bk-Col Tr Co, N Y¥ 
olstera] trust notes $1 ./ 5) .000 auth ext. lyr ) 192 ‘ 1,1" fn Ox ‘ & *| Mar } 192 ~~ 37s or-sr-s 
Equipments trusts $1 ; 000 senmt-auoually Col} se ivi 1,00 92 5 5 fs ily 25-Jao 27 Irv Bk-Col Tr Co, N Y 

20 Ao $000 semi-annually .-Col} = 191 1.0% 28,9) 5« A & (€\0 t 25 Apr 2 do 0 

> b th Shawmut & North—Receivers’ certifi “ 1924 ] 2,170.00 68 Semi -an 427 . | ao do 

eres Y a Wee an M1 Oe. Ko anecen | * [KUL ] Om 733.001 5 53 & Jao 1 1943 In default 

First mortgage i 1 $12,000,000 ac . Fa.20 Rebee Re 164.00 5¢ PrP & red 1 1449 Peb 1905 int tast paid 

Refunding mort ‘gage cold $15.000,000_ 1¥O% i,t 14,491.60 ce ee Feb 1 1952 | do do 
Pittsburgh Vit gir nis &. Charice ston —See Pennsylvanl)| RR 

Pittehurgh ieqi vs | 

Com: to =) } 9 auth : } in 30,900,000) ...<- a ee oe = “<5 =~ ; 

Bide Heit is ‘ UPi,| Text 19 ] 7.0 52 Me & +/ Sept J 1937 'Pitesb'h, olonia Te ¢ 

“ie 1 : eae wd er, ine 49 TR ATM an : a ale ; R59 § Mas pt 25 “Aer ‘2t Bintr & 

di Equip tr ctf Ser “B" due $75.0 LEP « ; ") 5 4 & O/Oct 25 -Apr '27 ty Trust Co, Phila 

E pt | $400,000 ann 1102 c 1.09 4 [ & } i | , Un Tr Co, Cleve 
Pittsburgh & Western —see taiuinore & Yeni. nag : ule 
Hs ed Westmoreland & Somerset See OCainbria Pittet ran I > 
Pitts Youngst & Ash Com stk $2 100,000 7% guar | 1% 10 2,100.00 7 Q—M [Fone 11925 1% Creasurer, Pitwburab 

Preferred stock 7 gu aranteed $4,100,000 13 y 11RD OD 7 Q—M iJunel1ll951% do — 

Conso! mtge inking fund 1% not drawn F xc?) it RM 7 LO 1K 5 Mo & mn 1 192% "enmayiy RR C Q. N ¥ 

et lanersn! mort = (y f a . 14 ow ’ 1.4 ) ig r & b re 1 1048 fal 

ha ‘an “: ” aeiaa saat 1.010.000 gold sf _~, 14 OR } 14 5g m ® A Poh 1989 ye do 

do Series ( ; Ce.xc* 140 1921 ] ) 1,479,000 5 J * D Junel 1974 do do 

Portlang & Rovucsier See pustul & VMaltie iit ; 

Portiand & Rumford Falls en Stock $1,000,000. | ; 1) 1,000.00 |Jee tex |3e2 tex |-re text — |Portland, Me 

Portland & Rumford Falls Stock 8% guarantee: | 1(¥ 2.00.00 ™ Q—F Miy 1 19752 ortiand, Me 
Cons (now lat) M €t O00. hoo gold ..--OB.8c"| 95.9 1S 1.0 1 Oe 4z | & Ki vov 2 1926 id Colony Trust, Bostor 
Debentures sinking fund gold $450,000 | ew 18. 500 & 351) ,.00H | 4¢ F & Aj\Aug 1 1927 -ortiand "Me 
Debenture bond: guar p & 1 by end by Me Cen RI | on 1918 — 3 10 008 | 4 5 & I \junel 1935 el do 

Portland Term Co—P Un St 048 (not M) ser A&H gs = <7 -'s 1, 300) OOF | 4 JI & 2\|'&J31927 to 2") ortiand Meand Bostor 

ew 10.000 .000 gold guar $1 900.0900 are 4° ; 

(text) - hint cabednaeaiaial ee ee xc*&r*| anei Sean 900 & 7390000; 4&5 8 5 & .\taly 1 1961 IN ¥. Boston & Portian® 
Port Reading—Ist Mg guar by old P & R__PeP.x0* « 2)| 1G) 1 Ot L,ot¥).00 5 « I & .\Jao 1 1941 |Reading Terminal, Pbils 
Potom Fred & c: —Iat M ered 105 © B=; 1906 1 CH 397 OOF 42 » & T\iune 1 1949 iPenn Cofor Ins, &c, Phils 
eotos! & Rio V—ist M $15,000 p m call 110 G.xe*! 4v| 188 1.00 175 OOF 64 4 & (©) ee text j3ee text 
Providence & Springfield ‘See New York New Have: | &Flar|cford 
Providence Terminal —See New York New Haven & Hiartfor 1 

PITTSBURGH SHAWAUT & NORTHERN RR.—Owns & road ex REPORT —For 1924, gross $1,277,944; deductions, $476,783; divi- 
tending from bituminous coal flelds tn Elk County, Pa., northerly tu Way dends, $783,236 (V. 119, p. 3007 
laod, N Total road owned 161 miles’ total operated, 210 miles 3 : 

Owned — Miles Leased — Milas PORTLAND & RUMFORD FALLS RR,--Leases for 1.00) years from 
Wayland,.N Y . to Hyde, Pa_144.50 |! Marion River Ry... som Thue Aprit | 1907 the Portiand « Rumford Falis Ry snd the Rumford Falls & 
Prosser to Olean. N.Y .” g.00 Track Ranvelevy Lakes RR togetner extend ag from Oar 4 8 900 Me... to Rumford 
Kasson to Hazlehurst Pa. 482 Hyde to Brock wayville Pa... 6 17 | Jct., 92.35 miles, w hran to Live n. total. 192 62 m 
Brown'e Run Hrancn 1.50 Wayland to Wayland Jct..N YY. | 2f Lease provides for interest on boarded dept if two co npanie? 409 &% on 
Horton City to Dru nmond.- 1.27 St. Mary's. Depot to Junction 90.4: 62,001,000 stock of P._&R Pails Ry and 2% on $300,000 stock of the R F., 

Leased — Brockport to Horton City. Pa. > 42 & Rangeley Lakes RR The company !s itself teased to the Maine Central 
Moraine to Hornell N VY 19 38 ~ RR V. 84. 9 86S: V R5. mo 922 Tas 31 00000 auth stock Divi- 
Kersey RR. to Cardiff, Va 16.92 Total operated suseneedl eG. 40 tends, 6% per annum since 1997 Of the $2.159.900 bonds of the R. F. & 

; s R ©. RR and P AR F Ry as atrive & $33 ON) were te etinkineg funde tn 

REORGAN (7, ATION .—On Aug 1 1905 a receiver was appointed V May 1925. Collateral trust 4% bonds were called for payment Feb. 1 1924. 
92 nm KR \ “iad VO IN) p 2% M1) p. 2521 Debentures of 1915, see V. 102, p. 773.—(V. 117. p. 1993.) 

Stock $15.099.099 authorized and outstanding. . 

Keceiver s certifteate. and promissur y note, V. 118, p. 2180. POR TLAND TERMIN AL CoO.—Owns raliroad property in the cities of 

The $5,.836.000 old fir ‘ys Oo 1844 exchauged for the bonds of 1902 have | Portland. South Portland and Westbrook; sut-leases from Maine Central 
not been cancelud V 5 p 29) she property belonging to the Portland & Rumford Falle RR. and 

Protective cominittee for bs 8. & N. bonds, Howard Bayne, Ohairman Portland & Ogdensburg Ry Furolsues terminal factilitles at Portland 


A. N. Haseltine, Sec., 60 Broadway. N.Y In April 1416 a majority «/ 
each class of bonds had been deposited with Columbia Trust Oo as deprsi 


tary. V. 102 p 44% For cause delaying reorganization, V. 105 p “S89 
REPORT .—For !924, gross, $1 .507,.224 netoner. income, def . $83.087, 
other income, $31,216 int reatels, &* , $141,717. bil. dof.. $197.118 
For latest earuines, see “* Railway Earnings Section” (issued monthly) 
Receiver, John D. Dickson.—(V. 118, p. 2950.) 
PITTSBURGH & SUSQUEHANNA RR.—(V. 113, p. 2615.) 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns roaac 


extending from connection with Wheeling & Lake Erie Ry., near Jewett, O 

easterly to Pittsburch, Pa., 60 miles; Longview, Pa., to Mifflin, Pa., 3 
miles; Virginia, W. Va., to Bellfield, Pa., % miles: also extensive terminals 
at Pittsburgh, and ownership of the $1,080,000 ¢ apital stock of the West 
Side Belt RR., operating a belt line from Pittsburgh to Clairton, Pa., 21 
miles, and branch of 2 miles. Total main line mileage operated (incl. 
that leased from the West Side Belt RR.) at Dec. 31 1924 was 8&9 miles; 
second main track, 5 miles: yard track, sidings, &c., 74 miles; total, 167 m 
On Nov. 15 1920 the stockholders approve! the purchase of the West Side 
Belt RR., which was taken over for operation as of Jan. 1 1921. V. 111, 


. 897, 2041; V. 113, p. 2721. The 1.-S. C. Commission on Feb. 6 1923 
enied the application of the company for authority to issue $3,000.000 pref 
and $4,400,000 common stock and to assume obligation and liability tn 
respect of certain securities in connection with purchase of property of 
West Side Belt RR. The application for authority to control, by purchase, 
the West Side Belt RR. was also denied. An appeal was taken to the 
Supreme Court of the District of Columbia and carried through the Court 
— . »peals of the District to the U. 8. Supreme Court. Compare V. 116, 
50, 1412. 1893 


yo A in Penn. and W. Va.in Jan. 1917 as 
successor of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 94u 
Vv. 104, p 74, 258 

STOCK.—AIl of the outstanding $9,100,000 6% cumul. 
$100) was ‘viel f° releanption Dec. 31 
the Chase National Bank, N.Y. City. 

Holders of com. stock of record Sept. 30 1924 were offered the right to sub- 
scribe for pref. stock (par $100) and com. stock (par $100) of the Pittsburgh 
Terminal Coal Co. to the extent of 13 shares of said pref. stock and 26 shares 
of com. stock for each 100 shares of com. stock of the Pittsburgh & West 
Virginia Ky. held, on payment of $1,300 V.119, p. 1511. 

Dividends on pref. stock Sept. 1 1¥17 to Feb 28 1925, both Inclusive 


pref. stock (par 
1924 at 105 and dividends at 


p.a (14% Q 
REPORT. —For 1924, in V. 120, p. 2139, showed: 
1924 1‘ 23 1922. 1921. 

Gross earnings. ____ —- * 164,733 $3.814.587 $2,835.601 $2,808,939 
Net ry. oper. income 1,576,950 1 322 584 797 .704 def1 173.230 
Div. P.T. RR. & C. Co. 220,000 720,000 560 000 480.000 
Miscellaneous... . -- - 652 816 RH, 834 265.958 1,705.61 J 

Gross income . $2,449, 767 $2,129,418 $1,623,662 $1,012. 382 
Rentals, interest, &c__. 329,745 253,545 224,305 62,554 
Dividends (6°%%)- 542,260 O44 242 544,242 544,242 

Balance, surplus- $1. 577.762 $1.331 632 $855,115 $105,756 


For latest earnings, see “‘Railway Earnings Section” 
OFFICERS.—Frank E. Taplin, Chairman and Pres.: 
. & Gen. Aud.; H. C. Moore, Treas., Pittsburgh; 
General Counsel, Cleveland Office, Wabash 


Directors.—Charles F. Taplin, Francis W. Paine, Richard Sutro, H. W. 
Nethken, Walter L. Haehnien, George P. Smith, William C. Atwater, 
Joseph R. Kraus, Frank E. Taplin, Wm. R. Nicholson, John Sherwin Jr., 
A. W. Thomson, Joseph Walker. V. 120, p. 2139.) 

PITTSBURGH YOUNGSTOWN & ASHTABU LA RY. 
West Rochester, ‘Pa., to Ashtabular Harbor, ¢ 102 m. 
Junc., O., 24 m. ; Homewood to Wampum eas’, 6 m.; Lawrence Junc. to 
New Castle, 3 m. Bessemer Branch 5 mi. trackage, 1 m. Total, 140 
miles. Pennsylvania Company owas $5.875 000 of the pref. stock and = 
the $2,100,000 common. Leased to the Pennsylvania Co. for 999 
trom July 1 1910, the rental to cover ali charges, maintenance an 
dividends on both classes of stock. the cost of betterments to be ce and 7% 
by. es stock or bonds bearing such rate of dividend or interest as may be 

eg AO to the lessee. On Jan. 1 1918 lease was transferred to Penn 
ene Co p. 915, 1364; V. 92. p. 1243. 

BONDS. Pind Gen. mtge. bonda of 1908, $15,000,000 auth., of which 

409,000 Series A outstanding, $591,000 having been ey ye sinking 

und; also $4,995,000 Series B outstanding. V. 118 665; V. 108, p- 
1823: V. 108, p. 73: V-87, D416; V 97 p 729; V. 98 p isse 1994. 9D. 
p. 50; V. 107, p. 2290.) 


(issued monthly) 

F. H. Harvey, 
Charles F. Taplin, 
Bidg., Pittsburgh, Pa 


CO.—Owns 
Niles to Alliance 


‘including passenger and freight 
Diants, shoos aud yard facilities 


stations 


wharves, coal-discharging 
for the Maine 


Central and Boston & Maine, 


twos 23.88 miles and leases 7.73 mites of track 24 4d & {th tracks owned 
12.68 m . leased, 4.64 m >: yard tracks and aidings.owned 91.70 m ; leased. 
12.54 miles. V.%5, p. 1202. Formerly Portland Union Ky. Station Co 
Vv v2, p. 1566. The tenant companies pay in proportion to use all costes 


of maintenance one soe 
Valuation, V. 113 


BONDS, ETO.—T he Boston & M. and Matne Cent. jointly guarantee the 


Stock, $ 1.200.000. owned by Maine Cent. 


1540 


$200,000 bonds of 1887-89. V. 93. p 910. The Ist M_ bonds of 1911 
$10,000,000 auth. issue; Fidelity Trust Co., Portland, Me., trustee), are 
guar. by Maine Central, prin. & int.: $4.590,000 bear 4% and $2 8W.000 


™ interest; the unissued bonds are reserved for extensions and improve- 


Ments at not exceeding cost. V. 95, p. 1332, 1404; V. 108, p. 2023. 
Pres... Morris McDonald; V.-P. & Gen. Megr., D. C. Douglass, Port 
land, Me.—(V. 120, p. 700.) 


1892 


PORT READING RR.—Owns 21.19 miles of road, completed Sept. 
r , to coal piers on Staten Island Sound; second 


from Port Reading Jct., N. J 


track, 1.13 miles; sidings and laterals, 57.97 miles; total, 80.29 miles. 
oo stock authorized, $2,000,000. par, $100, all owned by Read 
$:.355.000 being deposited under its general mortgage = 1897 an 
$240. Sho under its Jersey Central collateral mtge.—(V. 113, p. 2313.) 


POTOMAC ee tee ee & wrgoRon RR.—(3 *. Gauge .) 


—Fredericksburg to Orange, V -6 miles. Stock auth., $1,460. 
outstanding. $446,600. par $100. The Penasylvania C>. for Insurances on 
Lives and Granting Annuities, of Philadelphia, trustee, in Feb. 1925 filed 
suit for the foreclosure of the general mortgage deed securing $750.000 4% 
bonds, of which $397.000 are outstanding. The trustee alleged that the 
company had defaulted by ae ay the semi-annual interest on the 


to 
bonds, due June 1 and Dee. 1924. for year ending Dec. 31 1924, gross, 
$141,978: net income, $1.! ee urges, $16,180: bal.. def., 314.847. Pres., 
Geo. W. Richards, alee he, Va.; Sec., Gilbert W. Sheldon. Office, 


Fredericksburg, Va.—V. 120, p. 1199. 


POTOSI & RIO VERDE RY.—San Luls, Potosi, on National Rys. of 
Mexico to Ahuacatal, 35 miles. As a result of the political disturbances 


in Mexico since 1910, it was found necessary to ma Bet payment of interest 
on the ws yt bonds whi bh became due on 1 1914 ond subse- 
quently e principal, amounting to $600,000, of which $78,000 are 


held in the sinking fund, matured Oct. 1 1918, and in Sept. 1918 local 
political conditions permitting operation at a fair profit it was proposed, 
subject to acceptance by substantially the entire issue, to extend the prin- 
cipal of the bonds for 10 geet. to pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay In scrip, ring 
interest at 6%, the remaining six coupons, such scrip to be secured A the 
surrendered unpaid Bene and to be payable In 10 years with the “ 
of prior redemption ey for assenting bonds, V. 107, p. 11 

Spencer Trask & Co. or Isaac Jackson, Esq., of 59 Congress St.. 
Boston. President, mE ‘Foster Peabody, N - 107, dp. 1192. 


PROVIDENCE & WORCESTER RR.—Owns from Providence, R. T., 
Worcester, Mass., 44 miles, of which 5 miles are owned jointly with Boston 4 
Providence; branches, 7 miles; total owned, 51 wr: gely 1 1892 leased for 
99 years at 10% per annum on stock toN. Y.N. H. & 8.—-(V. 105, p. 2457.) 


PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Puebio, Colo., with 2.59 miles of track and sidings. Stock auth., $300, ne 
outstanding, $40, 600: one-fifth being owned by each of the tenant 
Denver & Rio Grande W estern, Atch. Top. & Santa Fe, Colorado & South.. 
Missouri Pacific and Chic. Rock Island & Pacific which contribute $4 00 


yearly to a sinking fund to redeem bonds. Latter were extended from 
Sept. 1 1919 to Sept. 1 1921 and again to Sept. 1 1923, Mar. 1 1924 and 
Sept. 1 1924, int. rate being raised from 6 to6%%. Operations are all at 
cost for benefit of tenant lines. Pres., C. H. Bristol, La Junta, Colo.: 
V.-P., Robt. Rice, Denver, Colo.; Supt., C. W. Climenson; Sec. & Treas., 
A. 8. Booth, Pueblo, Colo.—(V. 117, p. 1018.) 


QUEBEC CENTRAL RY.—(V. 107. p. 1670, 2004; V. 109. p. 1793, 2072.) 


QUEBEC & LAKE ST. JOHN RY.—Owns Quebeo, Can., 


to Roberval on 
—~ gh St. John, 


190 miles, with branches Chambard to Chiocoutini, 51 m., 
and La a Tuque J a. to La Tu ue, 40 m.; Gasford branch, 5% m.: total, 
236% m . 279, 11 Controlled by Canadian Northern Ry 
V. 98, p. 1600, 1608. . Stock outstanding, $4,508,000, of which $4,002,800 


is owned by Canadian Northern Ry 
As to debenture stock see Canadian Northern Ry. 
and also see V. 94, p. 279, 1186.—(V. 96, p. 361.) 


QUEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lambert 


(bond table) above 





to Fortierville, 109.69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles; 
trackage rights, 9.39 miles. Napierville Junction Ry., also owned by 
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Where Interest ane 
RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places 

[For abbreviations, cec., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtty Ditevtdends are Payable 
Providence & Worcester —Stock (10% rental) ...-- . Si) a. $100 $3,500,000 10 Q—M Mar 31°25, 2 Ri cks Aap i Prov. RI 

First M (ref) cur $1,500,000 (V 63, p 1064) -sc* 51 1897 1,000 = 1,400,000 4 A & Olver 1 1947 alg, Ft “ee ae wy 
Pueblo Union Depot & RR—First mtge ext_...Mp.sc 2.59 1889 1,000 “2 ) 000 6%eM «& Ss Sept 1! + i oF i aS om x .¥ 
Quebec & Lake St John—Ist M deb stock guar_... 278.9 1912 --.-.--- 4,292,503 4 J & J Perpetual London ang. oro Os 
Raleigh & Charl—1st M prior lien pds g redtextg - xo* 44 1906 200 &o 390,000 4g F & A Feo 1 1956 saltimore r », a 

Consol mtge bonds $1, 000, OOO g guar red text._-_xc* 43 1906 200 &c 200,000 See text F & A Feb 1 1956 do 10 
Raleigh & Southport Rv.—See Norfolk Southern : , a 
Raritan River RR—Stock $1,000,000 auth.....---- a ee 100 920,000 See text -.......|See text Jersey ( ity , un 

iret morteage Qld... ecco ccnse-coeccccescs- 23 1889 1,000 400,000 5¢ - b J +7 : ] ot ow pare? Me ee ote 
3 i — c &  § =e kv 54.03 1912 ce eae $351),000 468 A & c 1962 Reading ‘Terminal, 
Reding ee ere . —_ : 2 ; 1877 $1,000 1,000,000 6 J & D Dee 11917 loterest not paid 

I i in ia catia ain eeescee ere 1912 ; 50.) 5 M& S Meh 1 1983 
Zeading Company Be a LT IES = 2 5) 69.959,1 § Q—F I 14 24 2° Rea ling Terminal. Phils 

First preferred stock 4% non-cum alatis a i oat o - : Q-V ; ] 25 t co ae 

Second preferred stock 4% non-c nmulative ae c = } ) } t ) Py ; Q “ad : : ’ 9 7 io o 

Gen & ref mtge g, Series A red 105____--......Ce re G24 )& . 4.f 42 & in so] 7 Mee 

Jersey ( entra! coll trust mtge g red 105. PeP xc* &r = | i Low 2 » 4 4 ¥ & ( A Ir 1 i a J P Ml , ~ eC \ 4 & Phi! 

Wilm & Nor stk tretfsgred 105 (V 72,p 340) GP.zr. 1900 1,00 4g Q—M When drawn . | G { Tru Oo ila 

Equip trust Ser F due $300,000 s-a_.-------- PeP| ...| 1916 --.--. eo ) anes & 25 July (26 ee 

do do Ser G due $450,000 s-a ___-__-_-- PeP cnet Mt |\aacanes SOU 44 ; & J 25 Jan ‘2 Y ) 

do do Ser H due $95,000 s-a 12 92 6 ¢ S\<ept'25 Sep 

do do Ser I 4 a _PeP Fao: } {2 ) a whe , -= a =o = = = ; ee 
do do Ser J due $415. PeP. . v2 } be es 7 = see ~y pa } feiphla > 
Delaware River Terminal p urch money M gold xc* ame 1892 1,000 at) ") 5@ Mi @ N May 20 1 J26 juareu toe frust ¢ ‘ Phil 

Delaware River Term ext purch money M gold_xc* awn) toes 1,000 i4 ) D€ J % dJituly 1 ! 342 do ON ,) _ 

Mortgage loan of 1868 gold extended 194 kvcar 14* 186% 1,000 2.6 my) »¢ A & C Jet 1 1933 Rea ling Te: minal, rile 

Imp M gold ext '97 (see V. 65,9 870) ¢ _PeP.kvoer 325 1873 -- ahs? 60k AS Chee tees aa Z 

Consol mortgage 5s ext 1897 (V 65 p 27% kyvcdr 327 1882 500 &c r¢ 20.418 +¢ M& Mich 1 193 = a ire 

Terminal mortgave gold (see V 64. pd S kvc*« 1891 1 wy 5.198.009) 4 Q-—-F Mav l 144 Prov T st Co, Ph la 

Reading Belt Ist mtge kv 7.75 1900 1,000 759,000 4 M & S/Sept 950 Reading erminal Phila 

‘ : > sd 7 Ss 4 : ; ' f f £ p , ne #9) in ‘ 

Phila & Frankford Ist mtge _GuP.kve* 2.55 1892 J 000) By tye 4 g | * A Au 1 2 d Pn 

Phila, Harrisburg ! Pitts Ist migog kvc*&r 46 1890 te a4 ade + ’ +s a a M > 1 (er aa i m4 

Schuylkill & Lehigh Ist mtze_. ete _ky 45 1898 900 peo ee 4 Mf = * feali | ae a 

Sham Sunb & Lewisb Ist M ext 19/2 kvc*&r 42 1882 1,000 ae 1 M& Ni July 1 1925 i do 

Second mtve gold * - k ve 29 18a0 1.900 a9 HOD ei 4 J & J J ily 1] V2.5 do do 
N Y Short Line ist mi r _.-PePkvec* 9.38 1907 1,000 1 500 oe 4g F & Ai\Feb 119 do do 
Norristown & Main L Conn Ist mtgeg -_GPkv' 064 1902 1,000 290,00 4g M & SSept 1 1952 do i 
‘ P ty) ' Philadelphia & Reading Ry {Philadeiphia & Frankford RR 
& Hudson, operates fror rernational Boundary » Delson J ‘ i : : 
a 1 5 mile $ went side of loop te Del on Jet ' 3 , miles nd has 14.56 Chester & Delaware River RR |Philadelphia Harrisburg & Pitts- 
miles of trackage rights over Canadian Pac ifie Ry 7: Middletown & Humm Istown RR. burgh RR ‘ 

Stock authorized, $2,000,000: outstanding, $1,009,000, all owned by the | Rupert & Bloomsburg RR | Sc hu kill & Lehigh RR. . 
Del. & Hudson ( ertific tes of indebtednes " &6 000.000 For year end- Tamaqua Hazleton & Northern RR.| Shamokin Sunbury & ere RR 
i oy 16 eee ae as oe : siaans Snmeere Norristown Junction RR iNew York Short Line RR 

o ec , ) gross. &587 5 2 & tauxe Sh» ‘ other Inc t md ; : 
$150 282 ch iene < 48 73 gy he “deficit "3192 64 vain ‘a Reading Belt RR. | Norristown & Main Line Conn. RR 

“QUEEN & CRESCENT.” —Common name tor Vin, N. QO. & Texas Pac ORGANIZATION,.—The Philadeipnia & Reading KK. (chartered April 
Ala. Gt. Sou., Ala. & Vicks. and Vicks. Shreve. & Pac. lines. 4 1833) and the P. & R. Coal & Iron Co. were soid in foreciosure Sept. 23 

RAHWAY VALLEY RR,.—Owns Aldene, N. J., on Centrai RR of New | 1896 and reorganized per pian in V.61, p. 1109. See V 64, p. 709 


Jersey, to Roselle 
Lack. & West., 
Valley Co. 
Stock auth., $400,000; outstanding, $213,200. 
lst 25-year 53 due July 1 1931. 


Park on Lehigh Valley RR., 
10 miles. V.83, p. 380. 


and Summit, on the Del 
Operated under lease by Rahway 


Bonds auth., $400,006 
Of the bonds, $328,000 with $164,000 stock 
were at last accounts deposited as collateral for notes payable Pres. of 
R. V. Co., C Wittenberg, Springfield, N. J.—(V. 90, p. ye 


RALEIGH & CHARL Ae RR.—Owns Lumberton, N. to South 
V.8il, 


Marion, 8.C., 42.55 m. 1241, 1437. Owns stock a ‘Marion & 
Bouthern RR., 27.0 miles. Stoc © aattat anding $574.500, allowned by Sea- 
board Air Line Ry V. 95, p. 892 


Of the bonds (Baltimore Trust Co., Balt., Md., trustee), $350,000 
ere lst mtge. prior lien 4s and $1,000,000 consols, the first ten coupons op 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
interest-bearing scrip, with interest — semi-annually and subject to 
call at par. Of the consola, $350.000 are reserved to retire the prior liens 


and $450,000 for future extensions and improvements. The Seaboard Al 


Line guarantees all of the bonds. V 95, p. 892.; V.83. p. 97. 

Year ending Dee. 31 1924, gross, $125 974; net, after taxes, $9.872 
gross income, $16,521: interest, &c., $57,682. bal., def., 341.161. Pres., 
S. Davies Warfield, Baltimore: Sec. & Treas., Rebert L. Nutt, 24 Broad 
8t.. New York —(V 95 p. 892.) 

RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; branches, 10 miles; total, 23 miles. 

The 1.-8. C. Commission has placed a final valuation of $1,215,416 on 
the company’s property, owned and used, as of June 30 1916, and used 
but not owned, $148. 

DIVS. (%) ‘O08. ‘09. ‘10. °11 to July’15. '16. °17 t0'20. 1922. 1923. 1°24 
(Cal year)s. 5 5% 8 8% (J.&4J.) if) 10 yrly e 4 5% 
Dec. 1916, 8% extra; 1917, Dec., 12% extra: 1918, Sept. 3, 15% extra 
For 1924, gross, $572,204; oper ‘income, $151 024; other oe $5 653 
int. & rentals, $77,671; com. divs., $50.600; bal., sur., $31,411 Pres 
tc. W. Harrison; V.-P., Geo. Holmes; Sec. & Treas., Chas. Hl. Sisson 

(V. 119, p. 2408.) 


READING & COLUMBIA RR.—Owns Columbia to Sinking Springs, 


Pa., 40.33 m.; branches, 13.82 m.; operates Marietta Jct. to Chickies, 5.17 
m.; operated under trackage rights, Sinking Springs to Reading, 5.70 m.; 
total operates, 66.02 m. Stock, $958,375 (par $50), of which $788,200, 
together with $608,000 Ist consol. 4s and $1,000,900 debentures of 1917 
and $150,000 new debentures of 1962, are owned by Reading Co ill except 
$3,200 stock, $150, ponds anes and $653,000 Ist mtze. bonds deposited 
under its general morte The 1st consols. of 1912 are guar., prin. & int 
by the Re ding Oo. v. 63, p. 1788; V. 94, p. 632; V. 95. p. 833 Year 
1924, gross, $790,682: net, $107,083; other income, $9,077; deduction 
$201,514; tg ; ‘def., $84,444. V. 94, p. 632.) 

READING COMPANY. ee Map Operates 1 System of road een 


tering at Philadelphia, extending to Hazleton and Williamsport on the north 


and westerly to Harrisburg, Shippensb irg and Gettysburg, in Penn van 
and Wilmington, Del., on the south: also easterly in N. J. to Atlantic City 
and © ape May on Atlantic Ocean and to Pt. Reading on N Y. Harbor, viz 
Lines Owned in Fee Miles. Vhila. & Re 1 Mobeiey Te ie 1.3 
Philadelphia to Mt. C irbon, East Trenton KR 3.1 
&c., and branches 128.32 Lines Leased (See each ¢ 
Shamokin Sun. & Lewisburg 31.06 Allentown Terr hl LF) 
Schuylkill & Lehigh RR 17.21 Mount Carmel RR s 
*hila. Hasbrouck & Pitts. Ry 11.71 Vhila. Wilm. & Baltimor R 1O.0 
Peoples Railway Co 3.5 Plymouth RR 0 
Lebanon Valley branch 61.35 Swedesford Bridge Co 0 
Lebanon & Tremont branch 51.33 
Mahanoy & Shamokin branch. 814.02 Totalle 1(2Qd tr 
Schuylkill & Susq. branch 63.55 T kage right l 
West Reading branch 1 SS 
Other branch lines 167.08 Total D 1 1924 
Total (2d track, 265 mil 17.53 
Leased Lines (See each Co ( t 1 RR. of Ne J f ( 
Colebrookdale RR ly | Columbi I f 
East Pennsylvania RR >.8 North East Pen RR ' 
\llentow RkR* 1.2 Vh & Chester \ i 
Little Schuylkill Na & RR*. s1.S At e cit RR. & I hes 
Mine Hill & Sehuy ill Ha i 61.8 Cat 1 Fog ] 
Mt. Carbon & Pt. Carbon RR 2.6 Crett yu & Harri I 6 
Mill Cr k & Mine H. RR 5.9 Perkion Rit’ 5.2 
Schuylkill Vall Nav. & RR* 17.2 Ph Newtown " Y. RR By 
East Mahanoy RE 11.3 Por Re li! RK , 
Phila. Germant’n & Nor. RR* 2] Picker Valle 
Chestnut Hill RR* 1.0 Sto Creek KR 
Catawissa RR* 103.3 Pt Harr. & Pittsb. Br 14.7 
North Pennsvivania RR* 87.7) Willi Valley RR ] l 
Delaware & Bound Bro KR* 1.6 *Scee this compan 
Wilmington & North. RR* 86.5 Total controlled 1.112.6 


From the company's docks at the extensive termina: 

\é Operates 4 line of steamers and barges in coastwise 
vides berths with clevators. grain-drier and accommodatiuns for sever! 
trans-Atlantic steamship lines. new ore-unloader and concrete dock 
eapacity 600 tons per hour 
ursuant to the final decree of the U. 8S. District Court for the Eastern 
District of Pennsylvania, entered June 28 1923 on the mandate of the 
U. 8. Supreme Court in the suit by the Govt., Reading Co. mergea and 
acquired as of Jan. 


at Port Richmond 
coal trafiic ano pro 


1 1924 the properties of the following railroad cos. 











The “Reading Company” in the reorganization acquired the security 
holdings, rea! estate, equipment, &c., of the old Phila & Reading RR. Co. 
aiso the $20,000,000 stoc k ar id $20, 900,000 bonds of the Phila. «& Reading 
Ry. and the $8,000,000 stock of the Coal & Iron Co The right to mine 
coal, given by charter, is protected by Ste. te Const. of 1873 V.82.p 393. 

The U.S. Supreme © ourt on Dec. 16 1912 in the Govt. suit (1) dismissed 
the charge of combination and conspiracy in restraint of trade against the 
company and other anthracite coal companies and coal-carrying roads 
(2) held that the Temple Iron Oo. ts an illega! organization and should be 
dissolved; and (3) also held illega! the arrangement under which the coal 
companies pay the independent operators for coal! at the mines 65% of sell- 
Ing price at ertewater. See V. 95, p. 1684, 1652; V. 96. p. 286, 554, 1090 
1557. The U District Court on July 31 1915 held that the company and 
its subsidiaries, 7 ad not violated either the Sherman Law or the commodi- 


ties clause of Commerce Law. The Government filed an gree" V. 103 
p 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, p. 1425; V. 666; V_ 99. 
p. 821. The U.S. Supreme Court on April 26 1920 Bh AF most of the 


Government's charges of illegal combination against the company and cer- 
tain of its railroad and coal subsidiaries, and ordered their dissolution. See 
V.110, Pp. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. 4 motion, however, was dismissed by the Court op 
June 71920. V.110, 2358, 2488. 


rated Modified Segregation Plan. 

The company on May 10 1924 filed with the S. District Court for the 
Eastern Dis trict of Ve nnsylv: ania a third m« -dified plan for the carrying 
out of the decision of the U. 8. Supreme Court, which provided as follows 

1. No additional general mortgage bonds shall be authenticated except 
that, to refund underlying bonds and obligations lother than those men- 
tioned in clause (a) of Section 5 below), additional general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading Co. I|pro- 
vided for in Section 10 below] and stz amped to show that they represent 
obligations of the Reading Co. 

2 After payment by the Reading Iron Co. 
or divs. of $6,000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the present right to vote and receive dividends thereon, 
to the Coal Co. for $8,000,000. The stock of the Iron Co. will, however, 
remain subject to the lien of the general mortgage but as security for the 


to the Reading Co. of a div. 


obligation of the Coal Co. jand not the obligation of the teading Co. 

3. The liability of the Reading Co. on the 394,627,000 gen. mtge. bonds 
outstanding on Nov. 30 1922 will be de creed to be two-thirds thereof ana 
the liability of the Coal Co. thereon one-third thereof. 


Section 


, 4 deals with sinking fund payments, 
compare 


for details of which 
plan published in full in V. 116, p. 2256. 


5. There are outstanding certain und ‘lying bonds mentioned in the 
fen, Mtge These bonds include (a) $810,000 of the Phila. & Reading 
RR. Co. 10-year Sinking Fund Coll. Gold bonds of 1892, extended wo 
Feb. 1 1932, which are secured by pledge of bonds of coal companie 3 belong- 
ing to the Coal Co., were assumed by the Coal Co. in 1896 and are In 
effect guaranteed by the Reading Co.: (b) $5,766,717 of the Phila. & 
Reading RR. Co, Ist Series Consol. Mtge. bonds of 1882, extended to 
March | 1937, which are secured by property of the Railroad Co. and of 
the Coal Co. and are in effect guaranteed by the Reading Co. and the Coal 
Co., and (c) certain other bonds which are not the obligation of the Coal 
Co. and are not secured upon any property of the Coal Co. The fina) 
decree will make provision so that the covenants of the companies in the 
Gen. Mtge. in respect of these underlying bonds shal! bind only the Reading 
Co. In respect of the bonds described in (6b) and (c) above and shall bind 
only the Coal Co. in respect of the bonds described in (a) above; and, as 
between the companies, the Coal Co. will remain ultimately Hable on the 
bonds described in (a) above, and the Reading Co. will remain ultimately 
liable on the bonds described in (b) and (c) above. 

_ 0, (Section 6 deals with defaults, liens, &c., and is publis in detall 
in V. 116.14 i79 

7. The Coal Co. will pay to the Reading Co. 310.000.9000 in cash or 
"urrent assets at market lus General releases of all claims i liabilities 
as between the Reading Co. and the Coal] Co., including the claim of pproxi- 
mately $70,000,000 carried on the book of the Reading Co. a an asset 
and on the books of the Coal Co. a liablity, will be exchanged. The 
‘urrent indebtedness of th Reading Co. to the Coal Co. amounting to 
$2.500,000 will first be paid. 

8. The Reading Co. will, subject to the lien of the Gen. Mtge. (but as 
security for the obligation of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
appropriate powers, in consideration of the payment by the New Coal Co. 
to the Reading Co. of th um of $5,600,000, and its agreement to issue its 
shares to the stockholders of the Reading Co. as hi re inafter provided, The 
New Coal Co. will issue 1,400,000 shares of sto vithout par value. Such 
no par value stock will be sold by the New ¢ ‘oal C o. to the stockholders of 
the Reading Co., preferred and common, share and share alike, for $5,600.- 


000, or $2 00 for each share of Reading stock. Provision will be made for 
the disposition by the Reading Co, of any rights to subscribe which may not 
be availed of by the Reading stockholders within such period as may be 
fixed by the Reading Co., with the approval of the Court. to the end that 
the New Coal Co. shall receive the full purchase price of $5,600,000. This 
sale will be carried out by issuing to Reading stockholders assignable certifi- 
cates of interest in stock of the New Coal Co., exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., 
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RAILROAD COMPANIES | Mtles Date Par Amount Rate | When | Last { 
{For abbreviations, &c., see notes on page 6] Road Bonds| Vaiue | Outstanding % Payable | and Mesurae "Sonn as Pea 
| —— —_ 
j 
Rensselaer & Saratoga—Stock 8% guar D & tone] a eee 100} $10,000,00U . F C 4 
First mortgage, interest guar D. & H_.-USMxxzx)| 190 1921 | 1,004 , ¢ ,000 6¢6 Me a Ni May 4 1 ion. —_— “ae nn 2 _* 
Richmond Fredericksburg & Potom—Com stock - | geil See | 10€} 1,316,900 4 J & D|See text Richmond. Va 
Dividend obligations (same div as common stock) _- bin ides 1K 9.017.500) Q 5 & D)>ee text | Richmond, Va 
Stock guar 7% except $19,300 guar 6%--.--.-.---- | a-'| aheace 100) 500,400 See text |[M & N/See text | Ric hmond, Va 
Com stock non-voting 6% (see text)____.._.___-_- | a = 100) 4,000,000 6 J & D/See text j Hac *hmond. Va 
Consolidated mortgage $500,000 gold-_-_Ce. eather; < 1890 1,00 500 ,OO1 4%e\A & O/Apr 11940 1 Y, Phila or RichmonGé 
General mortgage $4,000,000_______.___- ne 1903 | Various 2.689 OO 3% iA & Oj}Apr 11943 Richmond 
Washington Southern Ry ist Mtge bonds (assumed —o Peres | 4,000,000 4g |J & DiJunel 1943 jSav Dep & Tr Co, Balt 
Equipment trusts due $93 .700 yearly .________- ens | SE Inwadwnne | 937 000 6g |\J&J | To Jan 15 1935|)Guaranty Tr Co, NY 
Richmond & Petersburg—See Atlantic Coast Line RE | | 
Rich-W ash Co—Coll trust gold guar red 105_N.xc* &r -- 93-'12/1,000 &c) 10,000,001 4¢ iJ & D| June 1 1943 |New York 


Trust Co, N ¥ 





| | 
| 





9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co., and will subject the 
Railway Co.'s property to the direct lien of the Gen. Mtge. The name 
of the Reading Co., after merger, will not be changed. 


10. In order to compensate for any injury to the security which the modi 
fication of the terms of the gen. mtge. bonds and the general mortgage may 
cause, and to leave the Reading Co. properly financed to meet its obligations 
to the public, the Court will direct the Reading Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new bonds to 
holders of general mortgage bonds 

(a) The Reading Co. shall execute a new mortgage which will provide 
for the creation of a series of bonds to be known as Series A, to be limited 
to the aggregate principal amount of $63,084,666 2-3, and to be issuable 
only upon the surrender of general mortgage bonds as hereinafter provided 
Said bones of Series A will bear interest at the rate of 44% per annum, will 
mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int 
on any int. day on 60 days’ notice. The new mortgage will contain appro 
priate provisions for the creation and issue of additional series of bonds 
equally secured thereby bearing interest at such rates and maturing on 
such dates and otherwise in such form and containing such provisions as 
may be determined by the directors at the time of issue. 

(b) The Coal Co. shall execute a new mortgage which will provide for 
an issue of bonds limited to the aggregate principal amount of $31,542,- 
333 1-3, and to be issuable only upon the surrender of gen. mtge. bonds as 
hereinafter provided. Said bonds will bear interest at the rate of 5% per 
annum, will mature Jan. 1] 1973, and will be redeemable as a whole, but not 
in part except for the sinking fund, at 105 and int. on any int. day on 60 


days’ notice. 
(c) The Reading Co. and the Coal Ce. shall offer to the holders of gen. 
mtge. bonds the right to surrender their bonds and receive in exchange 


therefor an equal aggregate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as follows 
Two-thirds of said principal amount in 4% % 74-year gen. (or, ifand when 
practicable, first) & ref. mtge. gold bonds, Series A, of the Reading Co. 
One-third thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 


the Coal Co. 

(d) The exchanged bonds will be pledged under the new mortgages. 
(For details, see V. 116, p. 2256.) 

Plan Approved by Court.—Judges Buffington, Davis and Thompson filed 
a final decree in the U. 8S. District Court June 28 192% at Philadelphia, 


directing the dissolution of the Reading Co. and its subordinate concerns 
within six months 

The decree adopted the third modified segregation plan submitted May 
10 19234. 

STOC K.—Reading Co. has the right to convert the 2d pref. stock Inte 
ne-half first pref. and one-half common stock. See V 84. p. 709 

Pursuant to the final dissolution decree, the Reading Co. in Jan. 1924 
offered to its stockhelders, preferred and common, share and share alike, 
the right to subscribe for certificates of interest in 1,400,000 shares of the 
capital stock (no par value) of Philadelphia & Reading Coal & Iron Corp. 





Stockholders of record Dec. 17 1923 have the right to sucscribe for said 
certificates of interest at the rate of a certificate of interest in one share of 
stock of Philadelphia & Keading Coal & Iron Corp. for each two shares of 
stock of Reading Co. pref. or com. held. This right of subscription rust 
be exercised before Jan. 1 1026 The price of subscription is 34 for each 
share of stor k of Vhil delphia & Reading Coa! & Iron ¢ orp. representer iby 
the certificates of interest subscribed for, or $2 for each share of Reading 
stock. Compare V. 115, p. 203, and Segregation Vlan above. 
DIivs.— ‘Ol. "O02. "03. 04. ‘05. ‘06-'09. °10-"12. 14 t 2nd quar.'25 
First pref...%{ 4 3 4 4 4 4yriy. 4yrly. 4 yrly. ‘(Q-M 
Second pref._%+ 0 0 1K 4 4 4 yriy. 4 yriy 4yriy. (Q—J 
Common ...%!| 0 0 0 0 3% 4 yriy. Gyriy. 8 yrly. Q—F¥ 

BONDS The f 1 decree of the U.S. District Court for the Eastern 
District of l’« . inia, entered June 28 1923, pursuant to the mandats of 
the | Ss. Su eme Court, intl suitof l Ss. of America against he ling 
Ge, of al severed the Joint | yility of Reading Co. and Vhiladelphia & 
fhe lial ty of kK ng (o r ect thereof be t y-thir thereof Ltt 
liability of | I i iron Co. one-third tl if \ 
f t re ‘ f } ('¢ i Vh x 

té o ¢ > ‘ ». of i of Gi It ) t 
right to s y t ‘ re r x 
$666 2 r yunt ‘ ~ Ref it { 
“A % of | ‘ er th ' 
Jan. 21924 y'R Co. to Ce Union 
truster t £333 l ( tof Ref. Mtg 
Gold hao — th ; ) ! (« ] Le 
the mort ‘ of t ‘ J é 24 made 
he l! ‘ ir ifoo »« t ] { i st ¢ 
for each $1] of itz ) ’ re 
cir r ! f ti (ie or ) lere 
stampe to sb t th ires y oblig sof k 
under the mortgage securing the ew Crer * Ref 
One-third in principal amount of said Gen. Mtge. bon 
show that the y are sol ly obligations of Phil idelph i 
Co. and “ws iged under the mortgage securing the new 
Philadel; « Reading Coal & Iron Co.—V. 115 
Saorabemens morigage 6% bonds of 1573 adue Uct. 1 is¥s were extvenaec 


at 4% for 50 years from April 1 187, payabie in U.S. gold, and guaranteec 

rincipal and interest by the Reading Co V. 64. p. 470: V 65, p. 516 

Phe consol 58 of 1882 for $5,766,500 were also extended at 4% ti!l March } 

i, the Reading Co. and the Coa! & Iron C *. becoming responsibie. Ser 
. 65, p. 870, for contract V 65. p. 152. 





Terminal mortgage bonds, see V 64, p. 85, bee V. 60, p. 732 


The Jersey Central collateral trust bonds ($23,000,000 present tssue) are 
secured by ey of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
she $27.436,800 stock outstanding, $1,495,000 Perkiomen stock and $440,- 
WOO Port Reading RR. stock, the remainder of the $45,000,000 auth, being 
reserved to acquire the minority stock of the Centrai Co. They are callable 
om any int. day at 105 & int. See abstract, V. 72, p. 487: V. 73, p. 847 


Equipment trust Series fF, dated Jan. 1 1916, covers equipment described 
106, p. 1786. 


in V. 107, p. 697. —— G covers equipment mentioned in V. 
V. 108, p. 684, 2324 erie » V. TLS, p. 183. 

REPORT For 1924, in V. 120, p. 2287, showed 

Railway Operating Income 1924. 1923. 
Freight Coal $36.056,195 $12,842 > 557 
Freight-—Mlerchandisse 10,860,078 45,480,722 
Passenger _ 10,187,574 10,635,379 
Excess bageag 19,061 19,194 
Parior and chair car 9.418 5,410 
Mail 158,441 409,921 
Express ; 1 422,449 1,538,223 
Other passenger train 162,502 177,759 
Milk 134,543 468,242 
Switching 9,574 879,550 
Special Service 14,085 10,040 
All other transportation 037,848 1,556,691 
Incidental — - 1,041,487 1,783,736 

$92,088 ,258$105,807 431 

Railway Operating Expenses 
Maintenance of way and structures $11,289,009 $10,778,239 
Maintenance of eyuipment_- 21,798,358 23,940,443 
Traffic $10,086 952,082 
Transportation 34,030,945 38 271.934 


Miscellaneous operations 137,606 
(ieneral expenses 2,261,209 
Transportation for investment deb.51,560 


245,908 
2 645, 903 
deb.7 15 603 


Net revenue from railway operations 
tailway tax accruals s 
Uncollectible railway revenues 


$21,782,702 $2 9 048.5 
1,284,017 $4,952 
6,010 26.2 


ast 
39 


191,674 $24 069,691 


Total operating income $17 
Non-Operating Income 
Hire of freight cars —net $1.169,012 $2,254,341 
Other equipment rents—net 219,057 274,177 
Joint facility rents—net 87.997 57,214 
Net railway operating income $18,967,741 $26,655,425 
Olher Non-Operating Income 
Miscellaneous rent income $526,350 $256,812 
Miscellaneous non-operating physical property 251,860 162,449 
Dividend income 2.590.434 *5,955,118 
Income from funded securities SIS.S70 177 432 
Income from unfunded securities and accounts 154,078 555,328 
Income from sinking and other reserve funds 34 64 30,654 
Release of premiums on funded debt 202 7.5023 
Miscellaneous income 8.225 12,503 
Gross income ve bol itt $54,114,248 
Deduction om Gro Tnecorne 
Rent for leased roads $2.831,655 $2,832,262 
NMiscellaneot rent ) 1.954 
Miscellaneous tax accruals ] 159,469 
Interest on funded debt q ® ) 059,157 
Interest on unfunded debt } 205, 978 
Amortizetic of ount on fund del , é 7.007 
Nliscellaneous incor char ") 4 $1,248 
i " ow iz! ity $6,171 
DD Vel l 
Inco ) ) ki other rese $417.0 iS,914 
l yy ) i toh 
\ t tt 1,308 
| . t ' to p » G4 
| ~ 0 NK lron 
{ I} i ' 
For la earnings see “‘“Railway Karnings Section issued monthly). 
OFFICE! ( r Sh vard ‘J t ) ' lr. Dice; 
\ f op ' ' V.-P 
in 0 I I). 1 I J Hi. } 
p 
DIRECTORS I r. Stot a I r,A Tr. Diese 
Daniel Willar ‘ ries TL. 1 W | 1. "wen 
Ir ! EK. ¢ Ort j I | i 
\ p. 226 
RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.) — 
Road Owned— Miles. Leased —~ \iles. 
Troy t » Lea Station, Whitehall..72|; Albany to Waterford Junction...12 
{ » Lake Geo _..15|Schenectady to Saratoga —— 
é, ie ‘Bric oy to Rutland, ve t_....63) Vermont Line to Castieton, Vt__. 7 
LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson. 


which owns $800,000 of stock; ren’ “5 
Dividend is_be ing paid less income ta Lil, 1184. Guaranty on stock, 
V. 56, p. 773. The $2,000,000 7 % aoe is di ha May 119 21 were refunded 
by a like amount of 6% bonds due May 1 1941. V. 112, p. 1867.—(V. 


ye on wae stock and interest on bonds, 


114, p. 1652.) 
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RAILW AY STOC KS AND BON (DS 
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RAILROAD COMPANIES 











Mities Lae Par Amount Rate When Last lDtridend Places Where Interest amé 
[For abbreviations, &c., see notes on firsi page} Road Bonds Value Outstanding % ‘Payable and Maturtty Dtetdends are Payable 
Rio Grande Junction —Stoocx _. iia vicacebat maces ee B 800) G2G0G BO sccacsecclaccanocs See text {Mailtiand, Coppell ¢ & a 
irst mortgage gold guaranteed. - ae. e xo* AY 189 1.000 2 Ow Or 5¢@ J & D NDee 1 1939 4 52? Wilitam St, 
Rio Grande Southera—First M g $2,277 000 aregn x 175 1890 1.000 4,509,000 4<¢ J & J July 1 1940 Jan "1922 int — 
Rio Grande Western Fon Deny & Rio Grande West 
val-S — 
Sa eepone: Ry a ak Be eee 1.339.000 72 J & J July 1 1955 Credit Gen du Can, Mont 
Rochester & (iewesee Vel —Stock rental Erle RR. 18 ‘ 100 555.200) See text] & J See text Erie RR Co, New York 
Bock Island ‘rk & Louisiana —See Chic RT & Pacific ; 
Rock Island- Frisco lerm lst M gold guar jointly_xzc* oni so07 1,000 3,390,000 5 JI & JdJan 1 1927 New York or St Louls 
ome & Clinton ook (rental guaranteed ; : 12%) .. 100 345.360 See text] & J July 11924 2% By check. 
he) Rome Wetertae " & Ogdensb—See New Yor & Central KR. 
al Snyder & Pacific— . 
lat ref Vi $5 900.00 eold red text ay 1912 1," See tert hz Ml & N vy 1194 New York 
Rumford Falls & R L—Stock 3200,.000___- eS ree a on 399.000 2 M& WN May! 19251 Portland. Me 
Rumford Falls & RL first mtge gold sink fund _z ee 197 yf x Ot) Ag A & Oret 1 1947 Oli Colony TrCo, Rostoo 
do do sinking fund g mtg creak anal : 1923 1.009 255.090 65 M& N Nov 1 1918 UnionSD&Tr,Portl'd,Me 
Rutland SLOCK Culm ¢ pic! er aL — — Buds SR) aa Jau 2.3 1B 2% fob in Atustuu Ave, N Y 
Mrst conso! mortage Tot "$3.£00.000 gold Ue.20 120 1841 1K 194,000 4%¢J3J & JJuly 1 1041 do do 
Ogd & L Ch ist M $4,400,000 goid assumed -Ce,x0* 127 189% 1,000 4.400 KH) 4g 3 & Jduty 1 1448 co do 
Rut-Can firat M gold assumed $1,.4350,000_._OB.20° 43% 15899 1,000 1.450.000 4¢ 3 & JdJuly 1 1949 Old ¢ oloay Trast Oo. Bos 
Bennington & Rutiand—lIst ref Mg ass ~ 7 5G 1897 1,000 500.000 4%¢™M & N Nov 1 1927 tt) Lexington Ave, Y 
Jhatham & Leb Va) let M $500,000 g p & | guar. G 5& 190) 1,000 In tressury 4g 5S & JJuly 1 1951 do do 
Equip trusts due $34,000 yriy (V 94.p1250)_G.sc* can) See Lo HS We 4%2M & N To May 1927 Guaranty Trust Co, N Y 
do do due $14 O})}[ 6Vearty sane aeo| Ole wn 1 mo 4% A *% © To Apr 1928 ao doa 
do do due $16,409 yearly G fi 1929 1.099 1¢ i a J & JTo Jan 15 1935 do do 
do do due $55,000 yea G.zc* * 1924 1.909 770.0909 > J &® PD To June 1 1939 do do 
@utland Toluca & Nor ist M@ eu re eG Oct 15. NC.x3c* 27 l¥iv 100a&lninw 229401 4 A & Ot ee ee See text 
RQutiand & Whitehall RR—Stock (no bonds) ..- 6.75 : LOO 255.700 See text. Q—P 15 May 15 ‘25 1'4 United Nat Bank, Troy 
Si Clair Madison & St Louis Belt —See Mis«ourt & Til! nots B ridge & Belt RR 
Beg Tuscola & Huron —See Pere Marquetvie RA 
oho & Quebec Ry —Ist M deb atk guar see text. __- >: 2 ee £560 5A 4 J & YD 1962 Bank of Montreal, Lona 
Prov Govt 14%% nde $10,000 per mile... 2-2... 170 1914 a 1.700 000 ed ee ee ee ee Co ee ee ee ee 
ES ee ee ee nee 5 Sieg Detar = i REESE EA PSS cara, era sas 
I 1 said! kkna lebanese | EE drandtiwenl nuddeede acdedusbbneweéen teeth beeen 
RICHMOND FREDERICKSBURG & POTOMAC RR. CO.—Uwns ROCK ISLAND-FRISCO TERMINAL RY.—Furnisnes part of St. Louis 
from Richmond Va., to South End Potomac Kiver Bridg 104% 15 wniles, verroinals of the Rock Tsland and St Louls San Praneciseo svstems includ - 
double-tracked; James River branch, 3.56 m.: other mileage, 4.9] m.; total, | Ing freight station and yards In St. Louls, Mo., the Chicago R. I. & 
117 62 miles The div. obligation arry no voting power The RF. & P Pac. %t. Louls-San Fran and Chic & & TIl ovutributing proportionate 
RR. guar. stock is secured by mtge. New siation in Richmond, V. 107, | amounts equa! to operating expenses, taxes and fixed charges. Incorpo 
270) tated April 9 1906; V. 84. p. 9 29 Auth. ste k $5 000 900; outstanding, 
‘The Richmond-Washington Co ee below) In 190] took over $947,200 $50) N00, $400,000 being owned Dec. 3! 4 bv Ch. R_'. & Pacifie Ry. 
of the $1 416.900 common stock V.74.p. 149 Connection RE. franchise and $200,000 by St. Louis San Fran sg “lo The bonds (see above) 
suit, V. 107. p. 2188 The Washington Southern Ky. was merged tn Feb are Jointly quaranteed by end rsement by Chie. R. 1 & Pace. Ry. and old 
1920 V. 110. p. TAR. R72 1414 St Louis & San Franciaco RR- (%.. Me Trust Co of St. Louis is trustee, 
The 1.-S. CO. Commission has placed a tentative valuation of $11,384,700 Vv ta pb 571, 749 res }. M rurn V.-P. & Gen. Mar A. 1D. Alken; 
on the company’s property and $7,105,460 on the propert of former Sec ‘arl Nyquist, La Salle St. Station, Chicago. Office, St. Louis, Mo. 
Washington Southern Ky. Co., as of June 40 1916 Compare also V. 119, —(V. “an p. 749.) 
p. 694. ‘ 
, _ P , = ~ siete ses ) NTON > —-Owns road from Rome to Clinton, N. Y., 
DIVIDEND on stock and 1905-16 1917 P 918-22 1923. gem 24 Dogg, gs Py Leased in perpetulty In 189] to Delaware & 
dividend obligations 9 yearly 14 9 yearly 7 7 ris Hudson Canal (now D & H.) Co. and sub-leased to N. Y. Ont. & Western 
*Also in Jan. 1907 25% to dividend obligations, andin Feb., 1916 6 ad Rentals, $22,375 yearly and taxes, except income tax V. 118, p. 907. 
game on both stocksand dividend obligations V.102. p. 410; RS, ay ‘625 Divs. at6%% p.a. (34%% J.-J.) paid to Jan. 1910, but payments reduced 
In Feb. 192% paid 100% in dividend obligations V. 116, p. 294 thereafter on account of Federal Income tax: 3% paid July 1910; 1911 & 
On non-voting common stock piid 6% in 1622, 1923 and 1°24 1912.6%%: 1913, 6! 1914 to July 1917, 6% * Jan 1918 to Jan. 1919, 
STOCK.—The 6% vou-voting Common stock was issued in exchange for | 3% 3-4 Fuly : 1919. 3 6%; Jan 1920 24 July 1920, 3% Jan. 1921, 
a like amount of common stave k of Washington Southern Ry 24" July l ' 1.3 Jan. 1922 to July 1924, 2% % s.-a.; Jan. 1925, 3%. 
The stockholders on Feb. 5 1923 Increased the authorized capital stock V. 118, p. 907.) 
from $9,500,000 to $15,000,000. V. 116, p. 722 ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex., to Flu- 
BONDS.—Ot the gen. 4% of 1903 due Aprti 1943 ($4,000,000 author vanna 50 miles Stock, 8200 000 Dividends for year 1914-15. 25%; 
ized), $3,500,000 were issuable for doubie-tracking and improvements (0: | 1915-16, 15%: 1917. 15%: 1920. 33 1-3% in stock: 1921-22, none: 1923-24, 
which $2,680,00U, outstanding) areowned vy Kkichmond- yee Co,a00 | 6% let ref. g 5s ($5,000,000), limited to $20,000 per mile, $158,000 were 


pledged under its mtge. (V. 81. 


$500,000 Deing re 
served to retire the consol 


p. 1178), the “Sen vf 

4%8 at maturity. See V. 77, p 23858. 2391 
Guarantees, jointly with Atlantic Coast Line RR., $3,380,000 Ist inte 

6% «old bonds due Jan. 1 1952 of Richmond Termin il Ry V. 114. p 9148 


Equipment trusts Issued to Director-General! for rolling stock allocated 


to this company See article on page 4 and Vo o113. p. 1472 

REPORT.—Year ending Dec. 31 1924, gross, $11,836,355; oper. income, 
$2,627,874: other income, $160,429; ‘deductions, $382,484: net income, 
$2,405,819. Surplus for year, $1,514,572. For latest earnings, see ‘Rail- 
way Earnings Section’ (issued monthly). Pres., Eppa Hunton, Jr.; 
V.-P. & Sec., Norman Call.; ‘Trreas., LD. h. Kellogg, all of Richmond, Va. 
Office, Richmond, Va.—(V. 120, p. 2266.) 

RICHMOND-WASHINGTON COMPANY,.—Controils a “‘union” line 


Washington, D. C.. to Richmond, Va , 117 miles, in the joint interest of the 
following roads, viz.: the Pennsyivania RR., Baltimore & Ohio RH, Atian 
tle Coast Line Co., Southern ne Seaboard A. L Ry. and Ches. & Oo. Ry 
each of which owns 1-6 of the $2,670,000 capital stock. Divs. in 1902,3% 
1903 to 1905, Incl., 4% yearly: 1908 and a none: 1908 to 1915, 4% 
1916. 5%: 1917 to 1922, 6% yearly; 1923, 1924, 8%. 

Incorporated on Sept. 5 1901 and acquired ‘$047, 200 of the voting capits 
stock of the Richmond Fredericksburg & Potomac "RR. and the entire stoc) 
of Washington Southern Ry.. Long Bridge to Quantico, 36 miles. 

The collateral trust 4s of 1903 ($11,000,000 autn. issue) are guaranteed 
ee and severally, prin. and int., by the six roads named above. Ofthe 

nds, $10,000,000 (Ser. A to E) have been sold. V. 77, Pi 629. 695; V. 78 
Dp. 584, 1393; V. 84, p. 932. his collateral! consista of $2,680,000 Rich 
mond Fred. & Potomac gen. 3 4s, $947,200 common, $2 604,800 dividend 
obligations, $4,000,000 Washington Southern list 4s, $4,000.000 Rich. 
Fred. & Pot. non-voting stock. See form of guaranty, V.77, p. 2391; V. 81, 
p. 1178.—(V. 84, p. 932.) 


RIO GRANDE JUNCTION RY.—Owns road Rifle Creek, Col., to a con 
nection with the Denver & R.G. Western at Grande Jct., 62 miles. This iss 
ers link in the standard-gauge route between Ogden and Denve: 
and Colorado Springs leased by Colorado Midland Ratiway (foreclosed) 
and Denver & Rio Grande at 30% of gross earnings, which companies 
jointly and severally guaranteed the bonds. prin and int. The Denver & 
R. G. rar owns $1. 958.300 of the $2,000, 000 capital stock. V. 105. p 
2457: V. 95, 1542; V. 97, p. 888. Proposed consolidation into that sys- 
tem, see Der ‘&R. ‘a. West. reorganization plan in V. 116, p. 2881; also 
statement of Den. & R. G. West. above. 


DIVIDENDS.— 1905. 1906. 1907-12. 1913-14. 
, t. eae 4% 5yrly. Nil 
—(V 114. p. 

RIO GRANDE SOUTHERN RR. CO. cine 
Durango, 162 m., and branches, 14 m. Stock, $4,509,000, of which $3,- 

9,737 owned by Western Pacific Holding Co. Mortgage abstract, 
V. 54, p. 163, and application to N. Y. Stock Exchange in V. 54, p. 446 
V.61,p.1014. Ofthe bonds, $2,277,000 were guar. by the old D. & R.G.., 
which owned $1,779.000 of the issue. V 70. p. 791. See gu: sranty, 
V. 70, p. 1295. The interest due Jan. 1 1922 was not paid ws 
2819; V. 114, p. 80. Protective committee, V. 114, p. 80, 199; V 
p. 1235. __(No provision was made for these tome = the Denver & Rio 
Grande Western reorganization plan. See V. 117, 1235.) 

For 1924, gross, $601,041: net, def., $198,945: other income, $2,605 
ductions, $209,925: bal., def., $406,267 Pres., T. H. Marshall; Sec 
Treas., R. F. Watkins. V. 114, p. 80, 199, 411.) 


ROBERVAL-SAGUENAY RR.—Main Port Alfred to Ha-Ha 
Bay Jct., 19.2 miles Branches, 37 miles. Stock. common. $500.000, 
and pref. 6% non-cum.. $800,000; par, $100. The $536,400 consol. ref 
mtge. 5s, $723.600 Ha-Hla Bay Ry. Ist 5s, and the $70,000 bonds issued 
June 1 1919 were replaced by a p - R bond for $1,330, 000 (7%), payable 
to the General Trust of Canada, Montreal on July 1 1955. Por. vear ended 
Dec. 31 1924: Gross, $229 172: net, $58 455; other income, $1 011: deduc- 


wons. $12’?.791; bal., def., $63,305. Pres., Hon. F. L. Beique, Montreal: 
ee me} ‘A. Dubuc. 


1915. 
15% 


1916-17. 1918 
5% yriy 51.6% 


)— Ridgeway, Colo., to 


de 
& 


line, 





ROCHESTER & GENESEE VALLEY RR.-—Avon to Rochester, N. Y 
18 m. Leased 1871 in perpet. to Erie Ry. Rental, $34,012, paid by Erie 


RR. direct to stockholders, $33,312, organiz’n, $700. See V. 


108, p. 580. 





reserved to retire 157.511 prior liens due July 1917 held by Texas & Pacific 


Ry Of these $57,511 were paid off at maturity and the remaining $100,000 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 
in full in June 1921). Bonds are subject to eall on any interest day in 
blocks of $1,000,090 V_ 95, p. 1685 For yeor ending Dec. 31 1924. gross, 
$287 310. net, $85,061; int., rentals, &c., $35,005; divs., $12,000; bal., 
sur., $38 056. 


RUTLAND RR. CO.—(See Maps N. Y. C. RR.) —413 miles, viz.: 
“aR. Lines Owned— Mtiies Leased, &¢.— 
tellow'’s Falls, Vt., to Ogdens- Lines to Ticonderoga, &o 
er 
tutinud, Vt., to Chatham, N. Y.114 
Owns entire $100,000 stock and $100,900 4% bondo of Rutland & Noyan 
&R.. entire $1.000.000 stock of Rutland Transit Co., entire $100,000 stock 
Iadensburg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. 


(et mtge bonds, $495,900 (total $500,000) stock of Addison RR. Co. and 
$149,! ome (total $150,000) of Champlain Construction Co. V. 
2. 1029. V 437. V.72. p. 88, 822 1915 the 1.-S. Commerce 


2. P- Io ae 
ommiasion ordered the company to sel) the Rutla 
eh six of the Transit Co. ships were sold in Aug 
Vv. 100, p 753; V. 104, p. 2637. 
} 30 1916 


8TOCK aie Dec. 1923 all but $189.400 com. stock had been exchanged 
or pref —10 of common for 1 of preferred. V.72. p. 439. On Dec. 31 

1923 the Rutland RR. owned $102,200 and the N. Y. Central RR. and the 
N.Y.N.H. & H. RR. Co. each owned $2.352.050 of the company’s $9,057.- 
400 pref. stock. 
Divs. } "98. "99. “O00. z- ‘02. "03. 04-05. "06-"08. "09-'15. 1917. 
mpf.j/2 2 8 3.61 0 1% yrl 0 Apr. 2 #98. 

Accumulated dividends on preferred aggrega about 286 ; Jan. 1925. 
Equipment trusts Issued to Director-General for rolling 7 allocated 
to this company. See article on page 3. Govt. loan, V. 111, 950. 


nd Transit Co by Dec. 1 
1915 V.101. p. 695° 
Tentative valuation, $22,205,821 as of 


1918. 


REPORT.—For 1924, in V. 120, p 1447 showed 
24. 1923 1922. 
Railway operating revenues $6.5 109.063 $6,695,786 $5,.803.158 
Net railway operating income 729,608 8HS.143 530,432 
Gross income S78 A904 919,741 604 562 
Surplus after charges 407 309 463.999 153,036 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Pres., P. E. Crowley; Sec., Edw. F. Stephenson; Gen. 
Treas.. Milton 8. Barger: Compt., W. C. Wishart. Office, 2 oi Vt. 
Gen'| Treasurer's office, 466 Lexington Ave., New York.—(V. 12), p. 1147.) 


RUTLAND TOLUCA & NORTHERN RR.—Rutiand to McNabb, II., 
27 miles. Leased to Chicago & Aiton RR., whicb owns all the $97, 000 
stock = 99° years from Oct. 1 1910. and guarantees the bonds, prin & int. 
Vv. 93, 408. Default having occurred In the payment of the int. due 
Oct. 1 {522 2 on the bonds. Clifford Bucknam (of Pyochon & Co.). Nathan 
8. Jonas (Pres. Manufacturers Trust Co.) and Arthur 8. Dewing (Professor. 
of Harvard University) consented to act as a protective committee, and 
J. B. Wardwell, 20 Broad St., N. Y. City, Sec. Depositary Manufac- 
turers Trust Co., Brooklyn, N. Y. The committee in May 1923 announced 
that the Oct. 1922 coupon on the bonds had been paid The Chicago & 
Alton RR. having failed to pay the rental due on the Rutland Toluca & 
Northern RR., and the Rutland having defaulted In payment of int. due 
April 1 1923 to Oct. 1 1924, incl., on its Ist mtge. bonds, the committee, 
which has over 95% of the bonds on de posit, have instructed their counsel, 
Wollman & Wollman and Robert G. Starr, to begin proceedings to foreclose 
the mortgage and terminate the lease. 

Pres., W. G. Bierd: & Treas., James Williams. Office, 340 W 
Harrison St., Chicago.—(V. 117, p. 1778.) 

RU TLAND & WHITEHALL RR.—N Y State Line to Castleton. Vé&. 

75m # Leased 1870 tn perpetulty to Rensselaer & Saratoga RR. (rental 
tis 342-4% on stock lesa 8. income tax); operated by Del & Hudson. 

ST. JOHN & OUPBFC RY,.—Operated bv tne Uanadian National Rall- 
ways. Fredericton northwest to Centreville, 88 miles. and Fredericton 
southeast to Gagetown; also since Oct. 1 1919 from Gagetown to Westfield 
Beach thence over the Can. Pacific Ry. to St. John. 


sec. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend | Places Where Interest and 
[For abbreriations, cec., see noles on page 6] Road Bonds Value Outstanding % Payable | and Maturity Dividends Are Payable 
st Johnsb & Lake Champ -ist M quar : xc° ils 1894 1.000 1 3°8,000 5a M & SMocb 1 1944 |\Company’s office, 
$t. Joseph & Grand Is! Ry—Cuwmond squck .-..-- RS PPT BBR ae Segre |Special ero depen dietsnsenemer-ene 
lst pref stoek 5% non-cumulative §$5,.500.000_.-_- gael éenm BGG) 8.498.400) cccccsce|sccocess 1902. 5% F: eeceeccccccecce eccesce 
2d pref stock 4°% von-cumulative_._.......-._-- eS eee ee eee SN oniapndsl atitndantac citeed aacded ladiekebaemiale cn eaa oe. " 
First mtge $5.000.000 gold -- _Ce.xc*&r 251 1x07 1.000 = =4.900.NN0 4g 3 & SJijan 11947 \0 8 Mtge & Tr Oo, N Y 
it Lawr & Adirondack Ry—Ist M $800,000 g --N.zc° 43 18SU6 1,0QuU0 $09,000 58 ¢ & J duty l i196 New York Trust Co, N Y 
Second mortgage $400,000 g..-.....-...-..--NSZ 43 1806 1,000 400.000 6¢ A & O Oct 1 1096 | Boultable Trust Co, N ¥ 
$t Louls & Cairo—See Mobile & Onio | 
&t Louis Bridge—See Terminal! Ratiroad Assoctation of St Louis | 
§t Louis fron Mt & Southern—See Missourt Pacific 
4t Louis Memphis & S 2—See St Loule & Sav Fran ' 
it Louis Merchants’ Bre Term—ist Mgup &ig-SSt.sc - 1890 $500 &e 3,500,000 58 A & O/Oct 1 1936 |S8t Louls Uulon Tr Co 
Merch Bridge lst M red since Feb! 1904 at L10_SSt.x .-, 1889 1.000 2,000,000 6 F & A Feb 1 1929 |Farmere l..&TrCo,NY 
it Louis & O'Falloa— - 
Second M $300.000 g red par beg Oct 1912 --..-- 8 1903 500 &c 300,000 6a@ “M & 8 8ep i 1928 |State Bank, Chicago 
St Louis Peoria & N W Rv—See Onivrago & North estern Rr | 
$t Louls-San Francisco Rv—'‘'om atk $250.000.000 ses — 100 45 24 4224 See text O—-2 Wely 1 3028: 1M). ccccenncccueccsaswks ~. 
Pref stk non-cu;wn $2090.090.000 aerAS™, red par -.- uel sai 100) 6,975,200 6 Q—K NOW SIGNS. 1 halédcndntandacsadnncaceas 
Prior Hen M $250.0 1).000 gold securing— | 
Series A 4% caliable at par_._-.._-- Cerc*&r* 3.471 1916 190 & 491,559,350 4a J & J\July 1 1940 | Office of Company, N Y¥ 
Series B 5% callable at 195__.....-- Cexc*&r*® 3.471 1916 1900 &e 24.4..0.000 52 J & J July 1 1950 do eo 
Series ( &8% callable at 102% -------- Ce.xc*&r*, 3.471 1918 109 &c 10,598,000 68 J & Ji July 1 1928 | do do 
Series D 54% callable at 102% --.-- Ce.xc*X&r*, 3.471, 1922 500 &e| 15,432,009 5'ig2aJ & J Jan 1 1942 do do 
Adjust M cum $75,000 (00 ser A cal! par & intBaxz 3.471 19i6 100 & 449,531,518 Sa A & OjJSuly 1 1955 Paid in full to Apr 1925 
Income M non-cum $75.000.000. ser A. call par_Un) 3.471 1916 100 &) 35,172,000 66 Oct. 1 (July 1 1980 i/Vaid in full to Oct 1924 
Old Gen M gnidi(taton 458m $3,650 .000areteUs.- zo* GSH 1RR1 Tw) 9,562,090 §&6g J w& IIJuly 1 1931 | ‘ankers Trust Go, N ? 
Collateral gold notes red 100 : Sa east ef 1924 1,000 3.099.000 62 M & S Marl 1930 New York 
pau notes due $454 010 ann gis ceantiathaah en e--| 1920 | --.--- 9,540,000 i“ J&IW To Jan 15 193! |Guaranty Trust Co, N ¥ 
E ip trust certif due $400 .000 vearly Gc* 1922 ) OOF § 200,000 52 Me& S\sept | 25 to *37| ae York 
Kansas City Ft Scott & Memphis System bonds— see th at co 
@€On Dec 31 1924 an additiona 1,749,150 Prior li en mF 17% honds and 16,300 A &% ad justment %onds were helid by reorganization 


managers for retirement of trust curtificates f or K. 








.F.8.&M.Ry. pi stk. and ond ariying b onds. 





The Ist M. debenture stock unconditionally guaranteed 


= & int 
by the Province of New Brunswick Callable for 1% fuad gioantng to 
1922 at 105. V Yt p. 1450 V. 95 


p 1747 
The tit e of the ra jway being aow vested tn the Prov. of N.B., 


the Prov 
of N. B. teseued Provincial 4% bonds to complete the railway between 
Centreville and Westfield 157 miles W P. Jones, Pres... Woodstock 
N. B.; Robert Bayley, Sec., Fredericton, N. B.—(V. 98, p. 1678, V. 112 
p. 219) 

ST. JOHNSBURY AND LAX E CHAMPLAIN RR. CO. (THE).—Owns 
Lunenburg, Vt., to Swanton, vie . 118 miles (22 miles from Lunenburg to 
8t. Johnsbury, Vt., is leised to the Maine Central RR. Co The road is 
now being operated under local management, the Boston & Maine RR 


having withdrawn from 


purticipation in the 
The Ist mtze. 5% 


bouds are cu iranteed, 


as of Jan. 1 1925 
by the Bos- 


miaunagement 
principal and interest 


ton & Maine RR., V. 119, p. 3997 Sto*k. com., $2,452,449; pref.. § 154.- 
400; par, $59 Valuation, V. 113, p. 1549. In 1624, gross, $509 551 ne 
ry. oper. income, def. $26,513; other income, 23,385; deductions, $127.299; 
bal., def. $130,457.—(V. 119, p. 3997.) 

HISTORY .—A reorganization Ken. 23 1897 (per plan in V. 62, p. 784 
850) of the St. Jos & Grand Island Railroad, gold in foreciosure. Uniot 
Pacific Dec. 31 1923 owned $4.571,990 com... $5,.561.490 first pref. and 
$3.435.980 2d pref. V 84. 0 52 571: VY 92.p 597.1244. On July 91918 


Otreuit Court of Appeals ta a sult by cercain pref. stockholders reversed the 
decision of the lower court. whico held tllegal the control by the Untoo 
Pacific RR. Co. The appeal of the plaintiffs from this decision to the 
U.8. Supreme Court was voluntarily diannissed June 121916. to June 1916 
the preferred stock deposited with the committee referred to in previous 
reporta was all sold to the Union Pacific KR. Co V.102.p 1812. 
DIVIDENDS (%)— J1898 1900 
Oo first preferred 1 6 3 Sloce 
BONDS.—Bouds for $1} .000,000 can ve sold under mtze. of 1897 only for 
new mileave at not exceeding $6.(X) oer intle. See iistinge Im V. 64, dD. {13s 
Vv. 94. 763. Action has been dropped on prepense new bond issue, owine 
to pending stockholdere’ suit V OA po 429, 1122 1434 
For latest earnings, see ‘‘Rallway Earnings Section"’ (issued monthly). 


REPORT.—For 1923, $3.312,148; net oper $316,018; 
ether income, $227,632; $221,308; rentals, &c., bal., sur., 
$100,593. 

For latest earnings, see ‘Railway Earnings Section” 

Pres., ©. R. Gray; Sec., Taos. Price; Treas., E. G. 
p. 1675.) 

ST. JOSEPH SOUTH BEND & SOUTHERN RR.—Owns South Bend 
Ind , to St. Joseph, Mich., 39 m. Stwek, $590,000 com. and $250,000 5% 
pref. Leased to Ind. Ill & lowa RR. (now New York Oentral RR») for 50 

ears from Feb. 23 10(#), the Micnhigaa Central assuming operation on Feb.Lt 


1899 1901 1902 None 
3 5 5 


gross, 
int., 


income, 
$251,780; 


(issued monthly). 
Smith.—(V. 113, 


905: 5% per annuro on pref. and 2% oucom are paid year! (M & 8 15) 
since Sept. 1991. Ino 1905 and 1907 and March and 8e ‘ . , Sept. 1911 
Bept. 1913, Sept. 1915, Mar. 1918, and Mar. 1920 pal extra on com 
mon. No bonds. Officers Jacob 8. Farlee, Pres.. Col ste hoy, V V.-Pres.: 
Frank H. Carter. Sec. & Treas —(V_ 196. p. 930, 112 

ST. LAWRENCE & AQIRONDACH R Y.—(See cian Y. C. Lines 
—Owne from Mal sone, N to Adirondack Jct., 43 67 miles. Leases from 
Grand Trunk Ky., Valleyfield to Beauharnols, Que., 12.7 m., and has 


trackage rights over Can. Pac. from Adirondack ct. to Montreal, Que., 

8.80 m.; other lines, 5.14; total, 70.43nties. New York Central RR. owns 
615,000, ‘and leased the road for 21 years from Jan. 1 1916 
V. 102, p. 1443; V. 99. p. 1599: V. 101. 450.775. Asper lease, the earo 
ings are now included with those of the lessee. —(V. 101, p. 775) 


ST. LOUIS & HANNIBAL RR.—Hannibal to Gilmore, Mo., 85.6 miles 
— Junct. to Perry, 17.80 m. The peavers a sold under foreclosure 
t. 28 1917 and reorganized per plan in V. 105 7 vere all the old bonde 

pg retired and no new bonds issued. The new ope 
Dee 31 1917. The company in Sept. 1920 withdrew Mite petition made to 
the Missouri P. 8. Commission in May 1919 for permission to abandon the 
entire system and scrap the entire road. George A Mahan, Hannibal. 
attorney for the compen . stated that the property had been sold to Joho 
Ringling (one of the brothers who owns Ringling Bros. Circus), who intends 
to improve the property and operate it. Auth. capital stock, $250,000 
non-cum. 5% pref. stock and $790,000 common (par $100); all the pref. and 
$370,000 common stock had been issued to June | 1918 (V. 105, p. 717) 


y took possession 


—(V. 107, p. 1920; V. 108, p. 2123; V. 111, p. 1279.) 

ST. LOU 1S IRON MOUNTAIN & SOUTHERN RY.—(Bonds.)— 
V. 119, p. 456. 

ST. LOUIS KE ae TT & SOUTHE ASTE RN RR.—Owns Kennett 
Mo., to Piggot', Ark., 20 miles Stoc ‘kK, $300,000, par, $100 Pres 
W. D. Lasswell; v Pre HB. Pank Sec. & Treas., H. B ‘Pankey 
Office, Kennett, Mo V 118, p 1393 ) 

ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI- 
ZATION .—Double track road from near Union Station, via Main St., Hall 
St., &c., to Ferry St., opposite the Merchants’ Bridge, 4.01 m..; it owns and 
controls the Madison Lil & st. L. Ry., 1.91 m.; total. 5.92 miles. The 


property of the Merchants’ Bridge Oo. (1.99 m.) was conveyed by deed 
Aug. 24 1920 to the company subject to mortgage for $2 N00 000 
Stock auth., $3,500,000; issued, $2.939.500; par, $100; of this the Ter- 


minal Railroad Association owns a majority. In Nov. 1893 Term. RR 
Assn. of St. Louis guaranteed by endorsement the prin. and int. of its 
$3 ,.500.000 1st mtge. bonds and the interest on $2,000,000 Merch. Bdge. 6s 
Suit, V. 91, p. 1448. 

Year— Gross. Net. Other Income, Charges Balance 
SGe aseses $4,609,469 $748 .463 $926 332 $1, 296 ,.225 sur.3378,570 
er 1.885.540 $1,117,296 962,546 424,229 sur .$655,612 
1922 atone 4.118.952 961,826 775.444 1.043.227 sur. 694,043 
BGR epcces 3 658 660 531 975 595,641 78 748 sur 248 868 


5 
see “Railway Earnings Section" (issued monthly) .— 
. 108. Dp. 2241.) 


For latest earnin 
(V. 91, p. 1448; 











ST. LOUIS & O’FALLON RY.—East St Louts, IIl., to Mine Ne. 3 
8.94 miles. Incorporated in Ilinols June 1 1896 Stock. $4110.090, all 
issued. Pres., William Cotter, St. Louis, Mo.; Treas., Philip Marsh.— 
(V. 103, p. 63.) 

ST. LOUIS-SAN FRANCISCO RAILWAY CO.—The company on 
Dec. 31 1924 operated directly or ae mazh — iries a total of 5.399 m. of 
‘oad of waotcu 4.4046 miles are owned, 3569 niles leased and 94 1 niles operated 
inder trackage right The mileage a toe Company extends from St. Louis 
into the States of Missouri, Kansas, Arkansas, Oklahoma, Texas, Alabama, 
Mississippi and Tennessee Throuch the Kansas City Ft. Scott & Memphis 
Ry., which it controls by stock ownership, the St. Louis-San Francisco Ry., 


also has a direct through route +" Kansas City to Memphis and Birming- 
ham V. 106. p 2008: V. 107, 2377 
The I.-8. C. Commission on | hy 7 1925 placed 


‘he I.-8 a tentative valuation of 
$135.753.7 22 on the total owned property of the St. Louis-San Francisco Ry. 
system, as of June 30 1918, and 8$156,3 


347,063 on the total owned and used 
properties. The latter figure, however, does not include the Texas lines. 
Valuxtion figures protested, V. 120, p. 450. 

OKGANIZATION .—lLacorporatead tn Missourl Aug 24 1916 and suc- 
ceeded on Nov. 1 1916, per plan in V. 102 p. 896, 1061, to certain pro 


sles of St. Louls & San Francisco RR., foreclosed under the General Lien 
and also the Refunding Mortwage. V. 102. p. 2167 1256. 1342 
Securittes of Present Co (compare V 194 p 452 1704. VY 107 p 2477) 


Prior Lien Mige., Sertes A 4%; B5% Bonds; C6% Bonds; D 54% % Bonds 
Limited to $250. 990 ,000 issuable tn separate series bearing such inter- 

48t rates not to exceed 6%, maturing at different datew and redeemable at 

such times, and premiums as may be determined. Laciuding Dec. 31 1924. 


Series A 4% bonds in hands of public___........2-2. Lk vad 5s 59,350 
Held to retire remoants of old securities. _.....-.-.--. 2. 1,749,150 
oe a eae 40000 


Series B 5% Bonds, held by public (V 


tt) it seg akttibeishneatedbibcbhn bunenneebedadakoate 24,950,000 
Hold i > RR ane AN 
Held in treasury ae $egtstnsnibacetnne Guo 
Sertes U t% Wouds wid in Dee LV1S (wee V. 107, p. 2477; V. LU, 
IRDA) 10.498 nnn 
Pledged to secure the 6° > coll. gold notes dated Sept. ‘4 1924_. . 4,000,000 
Series 1) bonds, sold in apr. 1922 and Apr. 1924 (V. 114, we aot; Vat, 
Pp 1666 __. : : : ze con 15,432 000 
[eld in treasury - 500,000 
The balance, bearing such rates of interest not exceeding 6% and naving 
such maturities as may be determined by the directors, are under the mort- 


gage reserved and issuable for the following yur poses: 
9,484,000 for the refunding or acquisition of St. Louis & San Francisco 
Ry. Co. gen. mtge. 5% and 6% bonds maturing tn 1931. 
422,000 for the refunding of equipment obligations heretofore retired. 
43 .341,500 for the acquisition of other hones of railroad and terminalis or the 
capital stock and bonds representative thereof. 
26 268,000 for new equipment at the cumulative rate of $4,000,000 bt- 
ennially, but only for two-thirds of cost thereof. 
15,922,590 for improvements and betterments and additions other than 
new mileage at the cumulative rate of $4,000,000 biennially, 
but only for two-thirds of cost thereof. 


Cumulative Adjustment Mortgage Bonds 


Limited to $75,000,000. Bankers Trust Co. aod 5 . F. Swinney, Trus- 
tees. Interest payable at such rate not exceeding 4 per annum as fixed 
at time of issue, but payable, prior to the maturity A t — , only out 
of the “Available Net Income." Interest accumula be paid at 


or before maturity, but accumulations shall not bear interest. 

The full semi-annual 3% interest on the outstanding Adjustment bonds 
has been paid to and including Apr. 1 1925, and on Oct. 1 1916 to Oct. 1 
1924 also the full 6% (annual) interest on the outstanding income bonds. 


V. 106. p. 822: V. 107, p. 1005; V. 108, p. 1166: V. 109. p. 888 
OQutetanding ar of Dec. 1 1924 er ereren erases eeacrece+s -< 55 940,531,518 
Res. for part ref. stock trust certif. for pref. stock of K. O. F. 

PE. Be OO. pees scannesenqecacunesugasescnandnese - 16,300 


Reserved for 33 1-32% of cost of equipment and improvements 

522.000 for the refunding of equipment obligations heretofore retired. 

$4,000,000 biennially ($2,000,000 for equip. and $2,000,000 

for improvements) .$20,000,000 
4 enerved to be issued at par after Jan. ‘1 1932, at the cumulative 

rate of 33,000,000 annually for that part of the cost of im- 

provements and for additions other than new mileage, in re 

spect of which Prior Lien Mt«e. bonds shall not be tssued__ 14,.452.182 

Non-Cum. Income Mtge. Bonds, $75.000,000: Now Issued $35,172,000. 

Limited to $75.000.000. Trustees. Central Union Trust Co. of N. Y. and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
seeding 6% per annum as may be named at time of iasue, but only after the 
‘“myment of all interest on the Adjustment Bonds which see above. 
Reserved for issue at par for improvements, additions and equl 


ment. 1922 to 1931 $2900 ): thereafter $2 000 900 yearle 29.808 000 

Southwestern Division Bonds.—All of the outstanding Ist Mtge. South- 
western Division Gold bonds have been called for payment Oct. 1 1925 at 
per and int at the office of the company, 120 Broadway. N.Y. City. 

Ne -The 6°) collateral gold notes of 1924 are secured by pledge of 
$4 On 000 prior lien mtge. gold bonds, Series C, 6%, due July 1 1928. 
V.119, p. 2177. 


STOCK.—The company's share capital embraces: 
Non-Cum. Pref. Stock, $200,.000.000 Auth.; Now Issued_. 7 400 000 

Entitled to receive for any fiscal year such non-cumulative dividends 
as taay be determined by the board, provided for the two fiscal years next 
preceding the full interest shall have been pala on the Income Mortgage 
oconds. Issuable in series and redeemable, in whole or in part, at such 
oremiums, &c., as may be fixed at time of Issue 

Common Stnck. $250.000.000 Authorized; $50,447 26 Now Issued. 

Of the pref. and common stock issued, the reorganization managers on 
Dec. 31 1924 held $524,800 pref. and $5,197,800 common. 


Equipment truste issued to Virector-General for rolling stock allocated 
See article on page 3 and V. 114. p. 411; 


to this company. V.119, p. 695. 
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RAILROAD COMPANIES | Miles 
[For abbreviations, &c., see notes on page 6] | Road 


St Louis-San Francisco Ry (Concluded)— 
Remnants Vid Bonds, &c, still exchangeable under plan — 
St Louls & San Francisco— 
Consol mtge (V 64, p 1861) gold, no option. Be.s! 188 
uanah Acme & Pac Ry ist M oral UN de teucininthiribats 79 
Kansse City Fort Scott & Memphis—See that co 
’ Memphis & Birm—See K © Ft Scott & Memphis} 
Auriliary Companies | 
Ft Worth & Kio Gr Ist M gold old 58 int red_Ce.xc®| 223 
St Louis Southwestern—Cormmon stock $110,000,U00u ape 
Preferred stock 5% non-cumulative $20,000,000. 








First mortgage certs ($16,500 per miie) gold_Ce.xzc*| 1,223 
Second M 4% inc $10,000,000 non-cum g..Ba.xc*| 1,223 
Pirst Consolidated mtge $25,000,000 g--Eg.xc*&r| 1,271] 
First and Teri U nifying M $100,000,000 ¢g_¢ xo*&r* ‘ 
Stephenville Nor & Sou Tex let M g gu red 105_xc°| 106 
Paragould Southeastern lst M $5,000,000 gu__-.-. 37 
Eq liprnent gold note | 
do Mer F, due $21,000 s-a____...... G.c* aere 
do Ser H due $90,000 s-a ae —— 
do Ser { due 860.0900 s-a_... - c* w 
do ser J due $51,000 s-a see 
Guaranieea Hynds, &¢.-— 
Gray's Pt Term lst M guar p &1igold.... SSt.scé&r 1lé 
Ist Ref &E xt ME4.000,000 g red text gu p&lkq.1c* 
Gen Ar& 1st M $3,000,000 g red 105 text SSxc* &r® 45 
Shreveport Hdge & Term ist M $500,000 g gu-._ 3) ea 
St Louis Troy & Eastern - | 
Equi j cert Ser 1 due mi-ann o 


&t Paul Bridge & Term Ry - ~ist M $500,000_. xxFCz a 

St Paul Eastern Grand [ruak—See Chic & North West 

£t Paul & Kansas City Short Line RR —See Chicago R| I & P 

$t Paul Union Depot—First M gold, int as rental_..s| .- 
Conso! mtge gold ($100,000 are 4s), int as rental ..s ™ 
lst & ref M Ser A gu $20,000,000 auth red (text) _zc* 





DIV ‘De ae An initial quarterly dividend of 14% on 


stock was pai Nov. ] 4 ume amount paid (or declared payable) quar 
to Nov. 2 1O25 

An initial dividend of | on the common stock was paid Jan. 15 1925 
same armount paid Apri ' 192 

REPORT For 1924, in V. 120, p. 2563 i 

; +e ; 

Total oper. revenue eqn) 9.139 Of SA4 008 0 { 84 
Net operating revenu Zt i i 5 6% ; . 576,29] } ‘ 

Operating Charge 
Taxes $1.631,330 $4,289,337 $3,726,681 $3,672,703 
Uneoll. railway revenue IPnyY 12 34.848 
Hire of equipment—net 712.907 174,006 1,051 S42 127 9S!) 
Joint facility rent net 244,560 174,799 237 602 

Operating income $21,072,890 $18,654.58] $15,361,834 $17,534,742 
Other income 611,068 151 S27 194,650 547 .9SO 

Gross income $21,683.953 $19,105,708 $15,856,484 $17,932,723 
Deduct— Renta! 196 036 $236, 407 $2359 497 $226,954 
Misc. income charges 167.381 161,977 171,163 15.111 
Miscellaneous taxe 3,002 14,429 16 568 164,084 
Sink. & other res. fund 295,160 271,927 245,244 130,865 
Separ. oper. prop’ 5 loss SY 60] 


Bal. for bond int., &c_. $21,012,374 $18,339,467 $15,184,2] 
Interest on 


Fixed charges $10,439,740 $10,039,232 $9,887,79 
Cum. adjust. bonds 2,432,112 2.427 656 2,441,884 
Income bonds 2,110 0 2,109,720 2,111,52( 
Preferred dividends 104,625 








Jalance of income $ 





5 
For latest earnings, see ‘‘Railway Earnings Section" (issued 









































Wood and ©, W. Michel. 


























© ichel, Theodore G. Smith, Je Hirschman, Geor 
KE. v. R Thayer, Frank C. Wright, Robert M. ‘Thompson 
J. M. Kurn, Sam Lazarus, Festus J. Wade, St. Louis; B 
New York: David P. Bennett, Pittsburgh: Grant R. MeCul 
Okla. General office, Frisco Bldg s Louis, Mo. New 





120 Broadway V. 120, p. 2538 
ST. LOUIS SOUTHWESTERN RY. CO,—System em! 
St. Louis S W. Ry. (970miles).— Yhreveport Branch 















































Main line trackage..........- 1.9 St. L. SW. Ry. of Tezas | 





















































Memphis Div. trackage, &c_.. 68.6 Lufkin ranch 











Stuttgart& Little Rock Branches 7 8 
Pine Bluff Ark. River (leased). 25.7 | Total operated Dec. 31 
























































anytime. V.%96.p. 1090, 1490, 1774; V. 96, p. 1841. Leases 
from July 1 1910. with privilege of purchase on payment of bon 
Arkansas & Eastern, operating from Stuttgart, Ark., to Engla 
Jct to Hazen, tota!l,45 miles. See BONDS below. V.90.p 

307; V. 93. D. 104, 228: V. 94. p. 417, 632 Leased the Va 
Ry Co. for a period of two years from Mar. 1 1920. V. 


























































































































‘09. @. ‘ll. b> "13. "14. ‘15-'2 























24%; April 2 1923 to Mar. 31 1925 paid 144% qua 























reserved to retire the balance of 2d tatge. incomes outstanc 
console for $1,000 of incomes. See V. 74. p. 831; V. 75. p. 
2160: V. 84. p. 1249: V. 87. p. 814: V. 88. p. 453 

































































Orst lien on all extensions, branches, equipment, &c., const 
culred with the proceeds of the bonds. Of the bonds, $13 
been issued, including $5,574,000 In treas. on Dec. 31f1921. ¢ 
ing bonds, $92,000 are held for company by trustees of ar 















































controlled companies maturing during the life of the mortgage, 
000 for additions, improvements, equipment, &c., under s 





















































¢. 100, p. 1673: V. 102. p. 1718. Equip. trusts, series F 
Series H, V. 116, p. 1650. Equip. trusts of 1924, V. 118, 
Secured gold note participation certificates, V. 119, p. 326. 
Guaranttes.—Gray’s Point Term. guar. of lst 5s, V. 69, 
Louls So. W. owns all stock and leases road til! Aug. 1958. 
























































5 $9,665,879 


74 «$3,762,859 $753,013 $3,225,680 


OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn: V.-P., Sec 
& Treas., F. H. Hamilton; V.-P., J. R. Koontz, J. E. Ci hay B. Ze 


DIRECTORS. E. N. Brown, Frederick H Ecker, Walter S. Franklin, 


Main Line—Delta to Texarkana412.4 Paragould 8. KB. Ky. leased) _ 37 


Illinois Division (trackage) .._..161.6 Main L—Texark to Comanche .4/3.9 
Cairo and New Madrid Branches 643.7 Fort Worth & Dallas Branches171.-¢ 
Grays Point Term. Ry. (leased) 13.3 Sherman & Hilisboro Branches 92.5 


Gent. Ark. & Eastern (leased). 44.4 Steph. N. & 8 T. (leased 


On Jan. 1 1918 leased Pine Bluff Ark.River Ry.,26 milea.—-V. i06.p.297 
The Stephenville North & South Texas Ky.. Stephenville to Gatesville 
75 m., and Edson (near Hamilton) to Comanche, 30 m., ts leased from 
July 1 1913 with option of extension for 40 years, or right to purchase at 


V. 107. p. 795: V_ 105. p. 384 Tentative valuation V. 113. p. 4534. 1540 
On Nov. 22 1922 the I.-S. C. Commission authorized the company to 
acquire control of the Valley Terminal Ry. by lease. V.115. p. 2581. 
It was reported in M *h 1925 that the Chi o, Rock Island & Pacific 
Ry.. had acquired a dominant interest in thes k of the comp V.120, 
p.gls2 


ORGAN .—Reorg. of St. Louis rk. & Texas peso in Oct. 1890 
an "22. °23. 24 
PREF. DIVS. (%).-.-. 2 4 53% 4% «1% ty 2 5 

Divs. on pref. stock were re sumed on “Dec . 30 it 7 | oo a payment ‘of 


BONDS.—First Consols; auth. issue, $25,000,000; unissued bonds were 


790; V.77.p 


The First Terminal and Uniiy ng 5s of 1912 ($100,000,000 auth. tssus 
cover ali the property secured by existing mortgages and wil! aiso have 


$38,191,000 are reserved to retire prior lien bonds of the ec 


visions. See V. 94, p. 1450, 1120. 560, 488; V. 95. p. 887: V. 98, p. S91; 
V.103. 0.1211. 


V. 65, p. 413 








the preferred 


2,391 750 
) 111 52 


oe 


re ¢ Fraser, 
New York 
Ff. Yoakum, 
lough, Tulsa, 
York office P 


races 
63.2 


807 miles).— 


-140.% 
-- 38.3 


1924..1.777 


for 30 years 
ds, the Cent 
nd, and Ric« 
1045: V. 91 
ley Termina) 
lll, p. 793 


ling, $900 of 


ructed or ao 
723.000 have 
)f the remain- 
inuity trusts, 
ompany and 
ani 817 ,988,- 
tringent pro- 


p. 552, 1136. 


p. 1062. St 














Date | Par Amount | Rate | When Last Dirtdend Piaces Where Interest ane@ 
Bonds| Vaiue Outstanding | % | Payable, and Maturtiy | Dividends are Payable. 
pate —, PEE ene Pe toitetee: hate SB, [Posies bot ticity 

| 

1896 31.900 38.000 4g J & JIiJuly 1 1994 Rankers Trust Go, N Y 

1909 1,000 120,000 6g iA & OOct 11939 American Tr Co, St L 
| 
| 

1888 1,000; 1,046,000 4¢ \J & J July 1 1928 Central Union Tr N Y 

om ae oo BF Ro See ree — ere e rT eee 
100, 19 anit 650 5 Q—J Mar 31 '25 1\/Oftice, 501 5tn Ave, N ¥ 

1891 1,000, 20,000,000 4¢iM & N Nov 1 198¥ Guaranty Trust Co, N ¥ 
1891 500 &c, 3,042,500 4 J & J)Novl 1989 Bankers Trust Co, N ¥ 
1902 1,000 20,533 750 4g 4 % D Junel 1932 I table Tr Co, N Y¥ 

91; 1,000 8,063 00090 Beg J Ae S Jan 1195 vew Yor London, &e 
1910 1,000 2.423 000 Ag WD & JIJdJuly 1 1940 New York and St Louls 
seen 1,000 See text D:* peeniid . 1943 aa snehoenénasaene 
1914 1.9000 63.000 4\4e M & S15 ~ept '25-Sept Guar Trust Co, N Y 
1923 1,000 2.34) 000 54 EA & OO 25-Apr ‘38 B s Tru Oo, N Y 
1924 1.09 1 680.099 h4e™M & S sept 5-Mar’39 N ; f Commerce,N Y¥ 
1925 1,000 1.530,000 5g M& S Sept’25-Mar'40 New York 

1897 | 1,000 50U ,OOU 56g ‘J & D Dec 1 147 N ¥, Ea Tr & St Louis 
1906 1,000) See text 5g iF & AjAug 1 1958 do do 

1910 | 1,000 1,085,000 5g J & dJuiy 1 1940 Guar Tr Co. N Y & StL 
1905 1,000 450,000 5¢ iF & A Aug 1 1955 St Louls, Mo 

1923 1,000 249.009 f 4 & © Oct 5 Oct °3 if yor Cent Tr Co, StL 
1909 1,000 400 ,00U 6g J & JJan i iv2y First Tr & Sav Bk, Ohie 

| | | | 

1880 1,000) 250,000 6¢ |M & N/May 1 1930 Central Union Trust, NY 
1894 | 1.000 250,00" 4@&5¢g 4 & Ni May 1 1044 Northwest'n Tr Co, &t P 
1922 500&1000, 15,000,000 5g iJ & JiJan 1 1972 iJ P Morgan & Co, N Y 





Of the Gray's Point Te 
after 5 yrs. at 105 ($4 


rm.Ry. lst Ret 
,000,000 auth 


retire he first 58, $660,000 to acquire $f 
$543,050 issued and pledeed under St.L.& 8S W. First Term and Unif 


mt-e ¥ 94.9. 274 819, 899. VRS I 
Phe Shreveport Briize 
. W. Ry. Co. and its $500,000 bonds 
by them. V. 81. p. 1097. 1101; V. 82. 


en 4rk A taster: | 
aiso Stephensville No. & 
Se ($5,000, oo issue; 
1922 V. 97, SA 
(leased) ist 5s, $506 000 


REPORT For 1924 


& Ext. 50-yr. guid 53, redeemable 
lraue) $500,000 are reserved to 
nr 000 So. Til. & Mo. Bridge bonds 


» 222 A 


& Terminal Co., which is controlled by St. L. 


$150,090 ng guaranteed 
». 460. V. 8S. D. S15 


4. 5 i#suadle at $25,000 pe: iniic ace wuar. p. & f. 


So Texas lst 


5¢ aod Paragould Southeastern 1s@ 


$511,000 issued, held by St. Louis $3. W Dec. 31 


1925 1524 


issued, held by 


showed 


Pine Bluffs Arkansas River Ry. 
St. Louis S. W. Dec. 31 1923. 


Calendar Year 1924 1923 1922 1921 
Freight revenu $21,733,501 $24.596.071 $22,297.231 $20,837,819 
Passenger 2,918,929 3,399,917 2,656,794 3,089 S90 
Mail, express, & 1,157,549 1.085.618 946.331 932 409 
Incidental, & ~ 166,412 178.514 229 55% 293 343 

Total oper. revenue. $26,326 291 $29,551,120 $26,159.914 $25,153,462 
Maint. of way & struc $4.252.984 $4.251.897 $4.299.438 $3.962.52( 
Maintenance of equip 5 .S7S8.093 6,798 326 4.831.412 $.415,.772 
Traffic expenses $18,087 784 522 740,968 800.443 
Transportation 7,770,502 8,984,513 9,091 609 8§.764,729 
General, &e 1,298,248 1,170,924 1.013.999 1,169,089 

Total oper. expenses 1,027,914 $21,990,212 $20,007,425 $19,112,553 
Net earnings $6.298.377 $7,560,908 $6,152,488 $6,040,909 
Tax accruals - 1,286,014 1,630,624 1,261 882 1,155,912 
U ncollectibles 1,960 9.855 j 


Operating income 
Hire of freight ear 
Joint facility rents 
Interest income 


Miscell. other income 


(sross income 
Djeducel 


Joint facility rents 
Miscellaneous rent 
Interest on funde lebt 


Net income 


For latest iat cos see 


OFFICERS ~ ©. n, kKdwin Goul 
St. Louis; V.-Pres., “Dave Wf. Morris, F 
Paul J. Longua;: Treas., Charlton Mess 
St. Lou 

Directors.—Edwin Gould (Chairmar 
Piers David H. Taylor 
Hayden, J. E. Gorman, Marcus L. Be 
Diniel pthegrove, Harry B. Wallace a 
uder bldg., St. Louis N. Y. offi 

ST. LOUIS TROY & EASTERNRR. 


with branch 1 mile to Do 


$6,795,498 $5,518,467 $5,706,858 


2300 0 066 3,708 


5.924.429 $4,885,541 $4,881,289 
219.766 100 G89 429 679 
251.777 239.373 236,396 
217.397 169 O74 138,936 
] 


19,129 144,499 120,559 





SH98 396 $775,001 $787.116 $674,453 
$2 O46 61,578 20,259 31.996 

» 649,714 2.522.425 2.449.192 2,473,697 
13.8734 6,119 2,874 1,567 

9 1 5 29 292 2.4546 47.457 
$2.365.162 $3.401.092 $2,.256.679 $2.477.685 


fhe silway Mornings Section” qemaed monthly) . 


d, y Pres., Daniel Upthegrove, 
Ww Green and N. B. Burr; Sec. 
ick; Gen. Aud., J. H. Pahlmann 


1), Dave H. Morris, Winslow §$ 


, Frank Miller Gould, Franklin Q. Brown, Charles 


lland W. L. Amster, New York: 
nd F. W. Green, St. Louis. Office, 


501 Fifth Ave ¥. 120, p. 2137.) 


— East St. Louis, tl., to Troy, Hl, 


nkville, [1l.; total, 18.9 miles leases St. Louis & 
fll. Belt, Ex iwardsvi lle, baa , to near Formosa, tit., 7 m.; yard track and 


idings, 17 15.19 mil Strict] t freight road Stock, 
S850.000 l tii wi Homntnares Csesanieniot in March 1925 suthoris “dl 
i@ Illinois Power & I Corp. to ire all of the inding stock of 
Le mp y 2B) rd: 12% in 1993 and 1904; 25 each year 1905 
to 1999 inel 4 i 910 and 10 in 1912 None thereafter until 1918 
voen @ av i ing »$103.619 was paid: non in 1919: 12 , vearly 
10 1924.1 i Kauip. tr s, Seri A,.V.117, p. 1557. For 
4 wr . 30 . 7 oth , ) s0: fi 1 « ~ 
14 yal . 1s ividend S19 } I I E. Fisct 
~ i ll \ ) } 
ST? PAUL.-—See Chicago Milwaukee & St. Pau! 


Tr. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-or- 





way from St. Paul ter 
yard and ler 
inder lease, 38.38 m 


linais to sté 


} i te Te 


V. 104. p. 953 


nd 1 4 
ending Dec. 31 1924, gross earnings were 
3: 


rentals, interest. &c., 


) 


»322; bal., st 


V.-P. & Gen. Mer... T. E Good: Sec 


Barber. Office. South St. 


ST. PAUL UNION DE 


Paul, Minn.—(V. 107, p. 697; V. 108, p. 1611.) 
-POT CO. (THE) 


‘k yards at South St. Paul. with recairy 


niles, Potal owned and operated 
e and V. 104. p. 983. Wor year 
$525,298: net after taxes, $75,189; 
Ir.. $10,867. Pres., L. FP. Swift; 
A. A.M *Kechnie; Treas., H. 


. 


“Owns Union Pass aver Station 


wi . ilkding a new st ) the first unit of 
ich wa: p {in ) \ April 1920 V. 110, p. 2293: V. 109.p 
1987; V ) 1828: V 25 V. 1014, p. 560, 2119; V. 100, p. 64] 


eat Not tuern, Norther 
“il, & St. Paul, Chic. Great Western 


Paul & S. Ste. Marie, Mir 


no Pacific, C 


in. & St. Louis 


own the entire capital stock eq! jally. 


The first & ref. mtge 


bonds Series 


interest, by the nine railroads using the 
entirety at 110 and int. on any int. date from Jan. 1 1942 to July 1 1956 


both incl.. and at 105 and 


int. on any int 


hic. St. Paul Minn. & Omana, Chic 


Chic. Burl. & Quinoy, Minn. St 
and the Chic. R. I. & Pacific 
“A” are guaranteed, princ ‘*ipal and 
depot. They are redeemable as an 


s 


date thereafter Fe ir Fe 2543 


Stock authorized, $1,000,000: outstanding, $932,400: par, $100. ‘Rentals 


cover int. on bonds, &c., 
to May 1901, 6% divs 


V. 120, p. 2266. Pres., 


p. 2266.) 


and 4% on st« 
were paid. B 


Ralph Budd; 


ck since May 11901. From 1881 
alance sheet as of Dec. 31 1924 in 
Sec., Charles Jensch.—(V. 120, 





May, 1925.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 
(For abbreviations, &c., se notes on page 6) 


















Salt LC Ue Dep & RR—Ist M $1,500,000 g red 105 Ba 
Sait Lake Gar & West Ry—ist M $600,000 call 104C 
Second mortgage $200.000 authorized 
Third mortgage, $150,000 authorized______._____- 
San Antonio & Aransas Pass—Stock- -_.-.-...-.-.-- 
First M $21,600,000 g guar p & 1 (end) .._Ce.zc* &r 
San Antonio Uvalde & Ciulf—ist M $13.500.000_ax 
San Diego & Arizona Ry.—Mortgage $12,000,000 
Guar. equip. trust certif. Series ‘‘A’’_...._- xxxc* 
San Francisco & Nor Pacific—See Northwest Pac RR 
San Francisco & San Joaquin Valley—See Atchison T 
San Joaquin & Eastern—ist M gold red text___.c* 
San Luis Southern Ry —First mtge $1,000,000 gold__x 
San Pedro Los Ang & Salt Lake RR—See Los Ang 
Santa Maria Val RR—Ist M $200,000 g red 105 _c* 
Santa ay) {r-y- & Phoenix—See Atchison Topeka & 
Saranac & Lake Placid—See Chateaugay & Lake Placid 
Saratoga & Schenectady—Stock, $4: a0, 000 guar 7% - 
a Ste Marie Bridge—Ist M gold sf 
vannah & Atlanta Ry—Brin 
lst 3 Consol M $5,900.000 conv 
Pt W Ter Corp g bonds $2,000, 








ar call 105- 
not 


Sav & Statesboro—\ist M $500,000 gu p & 1 (end) _xc* 
Savannah Union Station Co—\ist M $600,000 g.-- 
Schenectady & Dueneshure— 

ichuylkil! & Juniata RR e 





e¢ Pennsylvania RR 















xo 
nson Ry Ist M @-_ -Pre® 
seta 

gu..x.Eq.c* 
Savannah Florida & Western —See Atlantic Coast Lin 


G.xr 
See Delaware & Hudson 


ichuylkill Valley Navigation & RR—Stock~.-..-.-.--. 














Miles Date | Par | Amount Rate When Last Dtetdend | Places Where Interest and 
Road | tas Value (Outstanding % Payable and Maturtiy Dividends are Payable 
4.38 1908 | $1,000 $1,035,000 5¢ M & N Nov 11938 Bankers Trust Co, N Y¥ 
_-- 1916 | 100&¢ 267. $8 Me ,8 To Sept 1941 |Cont&ComTr&SB, Ohie 
énel none! leeuneuae 5, ae SEAR PS ee es eps * 
cnet BOGM lenseskgn 150.000 7 Oe li vuncnddunddsdlcsasdssccedbadiunkiwas 
a Pee RE ae Peer a i Ra rin ele ae 
729.29 1893 | 1,000 17,544, 4¢ J & JJan 11943 Central Union Trust, NY 
818 1913 | 1,000 4.413.000 5¢ F & A Feb i 1943 St Louis, Mc 
sent BEE lscanbonn text «eee Poa ' 3%. Ja eee @ 
eed | Ree 500 &c 600 ,000 6% J & J15 June 15 1936 |San Francisco 
opeka & Sana, Fe 
61 1912 1,000; 1,000,000 5s M & 8 Mar 1 1952 Secur Tr & Sav Bk, Los A 
32 1909 1,000 327 ,0OU Sz Jd J Dec 1 193Y Internat Tr Co, Denver 
eles & Salt Lake RR above 
iS 1911 1,000 134 ,000 6¢ M & S8 Sept 11931 Sec Tr & Sav Bk, Los Ap 
Santa Fe 
jdal “miei 100 450,000 7 J & JJan 11925 3%\Troy, N Y 
1% 1887 1.000 357. {) 5¢ 3 & JdJuly 1 1937 Bank of Montreal, N Y 
111 1910 1,000 865,000 5g M & N May 1 1935 May 1921 coup in default 
144 1917 500 &c| 2,500,000 68 J& 315 May11935 Bank of America, N Y 
wn 1920 | 500 - 1,000, Se ik @ Ge EB Reee 38 Evnswunsusacnccsuauaas e 
e 
33 1903 | 1,000) 185,000 5¢@ J & JIJan 11953 Savannah Bk & Tr, Sav’h 
o*** 1902 | 1,000&c 600,000 4¢ A & OApr 11952 Guaranty Trust Co,N Y. 
Oo | 
| | 
aon oxen | 50) 576,050 5 I & J See text Reading Terminal, Phila 











| 








SALT LAKE 
facilities at Salt 





CITY U GION DEPOT & RR. 
Lake tv, opened Aug. 20 






jointly guar. bonds, prin. and int. 
table above.—(V. 91, p. 523; V. 


SALT LAKE GAR FIELD & 
Beach, Garfield, Utah, 16.73 miles. 
trification of line was c cme ted, 
is limited to $600,000 issued, 
on any int. date in reverse of numerical order. 
for 80% of cost of extensions, &c., 
including the additional bonds. 





107, p. 1102.) 



















the acquisition by 
Aransas Pass Ry. by purchase of capital stock; 
the Galveston Harrisburg & San Antonio Ry. 
the San Antonio & Aransas Pass Ry. by lease. 





and 






¥e.0 








Bonds for $2,700, 000 reserve for extension 
per mile equippe!. Abstract of mtge., V. 56, p. 
In 1904-04 (under order of the lesas Ralirvad 
$1,356,000 of the outstanding $18,900,000 bonds, 
$1. 000,000, and separated the management 
.77. p. 9 148, 401, 452, 2340; V. 78, p 
REPORT.—For cal. yr. 1921, gross, 
491; other income, $74,655; deductions, 
For latest e:rnings, see 
Pres., W. H. McIntyre, 
Tex.; Treas., Haden F. 










$7.471,148 


$1,678 96% 







N. Y¥.; Aud 


° W.E 
Smith.— (V. 120 


i. Ree 








SAN ANTONIO BELT & TERMINAL RY.—Organized May 2 1912 
Capital sto $175,000 authorized; $117,400 outstanding (owned by | 
M.-K.-T. k KR. Co 257.600 in company's treasury. Owns freight and 
assenger terminals at San Antonio, Texas Property rented by the 
M.-K.-T. RR. Ce. of Texas. V. 108, p. 1061; V. 102, p. 1718; V. 105, 

p. 710. Pres., C. E. Schaff. V. 118, p. 2043 
SAN ANTONIO & MEXICAN RY.—(V. 119, p. 1626.) 


SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex., 
to Carrizo Springs, 
total, 


te Crystal City, 144.43 miles; Uvalde 
Pleasanton Jct. to Corpus Christi, 
Bankers Trust Co. of St 
following judicial sale of 


Jet. 
117.26 m.; 


sume, were 


Feb. 1 1917. Most of the stock 
estate. A. R. Ponder of San Autonio, Texas, 
V. 99, p. 468: V 100, p. 1259 
For 1923, gross, $1,219,654: net oper. income, $219, ay: other income, 
$10,409: int., re sntals, &c., $330,861; bal., def., $191,153 
For latest earnings, see ‘Rez silw ay Earnings Section" 
—(V. 116, p. 1761.) 


steam railroad connecting San Diego with 
branch line trackage ow ned aggregates 141. 
leases or operates under 


3 miles. 


of Tijuana & Tecate Ry. 


Oo. and J.D. & A. B. Spreckels Securities Co 
In Dec. 
San Diego & Southeastern Ry 
bonds to make payment therefor. The San eS 
73 miles of road in and about San Diego, Calif. 
1231, 2758; V. 108, p. 80. 

In Oct. 1918 the Calif. RR. 
securing $12,000,000 6% bonds, due July 1 
$7,289,088 of the bonds. 
Southern Pacific RK. V. 109, 
In July 1921 is 
V. 113. p. 534 


p. 19837; V. 108, 
Stock auth $8 900 000 tty 
accourt year ended Dec. 31 1924, gross, $1.3334,U61; 
other income, $84.09 )}; deductions, $1. 6).017: bal., 
John D. Spreckles: V.-Pres., 





—(V.119, p. 3007.) 


SAN pad pared & EASTERN RR.—EI Prado, Cal., 
Pp. 55.9 miles: sidings 
Edison Co. 
are redeemabie as a whole at par and int on 60 days notice or by ict for a 
einking fund of 1% of outstanding bonds from Mar. 1 1917 to Mar. 1 i951. 


acific, to Cascada, on Big Creek, Cal. 
Gtock, $1.000,000, all owned by South. Gal. 


Chairman, H. E. Huntington; Pres., J. B. Miller: Treas., Percey 
Sec., O. V. Showers; Compt., D. M. Trott Office, Los Angeles, Cal. 
—(V¥. 99, p. 1836.) 


SAN LUIS SOUTHERN RY.—Owns Blanca, Colo., on Denver & Rio 
on New Mexico-Colorado State line. ; 
v 


Grande to Jaroso, 
Robinson was appointed receiver in March 1924 











1910. 


V. 65, p. 824. 
only electric power now used. 
$300,000 paid off, $33,000 call. at 104 and int. 

Rem: 1ining bonds are issuable 
when net earns. are twice the int. 
The Sait Air Beach Co. 
resort, was purchased in 191%: property is pledged on both the first and 


from the 
2600; V. 82. p. 45 
net 
: bal., 
“Railway Earnings Section” 


(2) the 


20, PD. 


Central Union Trust 
guarantees | 
and interest. 
limited to 100 miles at $27,000 
i 540. 
Com mission) 
reduced the stock to 
Southern Pacific. 
3. 

after taxes, $916, 
$653,819 
(issued monthly). 
San Antonio, 


BONDS.—Mortgace is for $21,600,000 (trustee, 
Co.), and the Sou. Pac. Co., by endorsement on each bond, 
unconditionally, ‘‘the punctual payment of the 


principal 


FitzGerald, 


Stock, 
equally owned by Denver & Rio Gran ie Western and Western Pacific 


def., 


Calif. 


-Owns union depot and 
$200,000, 


Bonds are subject to call at 105. 


WESTERN RY.—Salt Lake to Saltair 
In Aug. 1919 elec- 
The ist M. 


ap amusement 


second mortgages. See particulars, 104, p. 560, 864: 109, p. 2074 
stock, &750.000: controlled by the Zion's Savings Bank & Weeed Co., Salt 
Lake City. Year 1924, gross, $203.420: net 167 inc., $43.394; other 
income, $13,035; deductions, $45,067; bal., $11,: -(V. 105, p. 608; 
V. 106, p. 2011.) 

SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to 
Houston, 312.66 miles; Kenedy to Corpus Christi, Texas, 88.97 miles; 
Yoakum to Waco, 17! miles; with branches, 156 miles; total, 729.29 miles 

The [.-S. C. Commission on Mar. 25 1925 approved and authorize t 1) 


the Southern Pacific Co. of control of the San Antonio & 
acquisition by 
of control of the railroad of 

1878. 


“issued monthly). 


SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
El Centro, 


In addition, 


trackage rights 19.32 miles of line. 
California aggregating 44.4 miles are controlled through stock ownership 


8. 


trust 


Li: 


The ownership of the stock ts divided equally between Southern Pacific 
The Southern Pacific 
owns $7.815.000 of the total outstanding bonded debt of 310.104.9000 
1917 obtained authority vw purchase physical 


roperties of the 
In March 1919 —y - $1. 


),000 of ite own 
E. y. owns some 
- 105, p. 2366; V. 106, p 


Comm. authorized execution of a mtge 
1957, and also the Issue of 
In June 1920 the California RR. 
authorized the issuance of $1,000,000 bonds to pay_loan 
Pp. 1275; V. 
sued $600.000 guaranteed equipment 


$7 826.800 


ar. income, $257,719: 
ef., $718,208. 
R. ©. Gillis; Sec., L. J: M fasson, Treas., 
Daniels; +7 Mer., A. T. Mercier. Office, Spreckles Bidg., San Diego 


118 


31. 
p. 


on the Southern 
ar $100. 


152 


cancelid 


52.83 m.; 
314.52 miles. 
Louis owned practically all the bonds 
acquired by John T. 


and these 
Milliken 
and bonds now belong to the Milliken 
is now receiver of the road. 


Main and 
company 
nes in lower 


Commission 
aivanced Dy 
107, 


certificates. 


53 a 


. which 
See 


charge, 


The 


about 


Co 


p. 1670 
Ineome 


Pres., 
w.G 


- miles. 
Konds 


A. 


stock, $750,000; pref., $250,000. Receiver's ctfs., 

2180. Bonds ($1, 000, 000) outstanding, $327,000. 
Co., Denver, trustee. Cal. year 1922, gross, $29,691; 
rentals, &c., $17.520: bal., def., $19,734. Pres., 

Sec., G. W. Brerbauer; Treas., Chas. A. Robinson. 
Colo.—(V. 118, p. 2180.) 


SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m.; 
leases Guadulupe to Bettaravia, 5 m.; total, 23 miles. Has traffic arrange- 
Ment with Southern Pacific Oo., which owns one-half of bonds. V. 101, 
p. 132. Stock, $300,000; par. $100. Bonds. $200,000 lst 20-year 6a, 
ainking fund 6% «@ross earnings veariv’ redeemahle after 19015 at 104K. 
For year ended Dec. 31 1924, gross, $82,397; net oper. income, $16,417; 
other income $1,745; int., rentals, &c., $16,495; bal., sur., $1,665. Pres., 
©. Allen Hancock; V.-P., C. C. Magenheimer; Sec., Gerald Magenheimer, 
Los Angeles, Cal.; Auditor, J. M. Davis, Santa Maria; Treas., Bertram 
Hancock, Los Angeles, Cal.—(V. 101, p. 132.) 

SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 
Saratoga to Schenectady 20.55 m. Leased In ag ge in 1861 to Rens, 
& Saratoga ard lease assigned to Del. & Hudson, by which it is operated. 
Rental. $31,750 per year. Stock, $450,000. Divs.,7% yriy. WJ. &J. 
—(V. 106 p. 924.) 


SAULT STE. MARIE BRIDGE,.—Owns Sault Ste Marie Bridge, includ- 
i 6,421 feet of main track. The Can. Pac., Dul. So Shore & Atl. and 
Minn St. P. & S. Ste. Marie RR. cos. agree to pay for use of bridge an 
amount equa’ to operating expenses anc Interest and s.f.ondebt Bonds 
authorized, $1,000,000; issued, $900,000; sinking fund, $5,500 yearly, 
redeemable at 110 if not purchasable at a lower figure; outstanding in hands 
of public (Dec. 31 1923), $357,000; held alive in sinking fund, $543,000. 
Stock, $1,000,000. 


SAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
railroad, extending from Camak, Ga., on Georgia RR., to Savannah. 
Che Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. Co., comprises about 3,000 acres of land lying along the Savannah River 
on tidewater, 6 miles from Savannah. On this oe yerty are located a lumber 
company, sugar refinery, shipbuilding concern, pulp mill, barrel factory, &c. 

In Mar. 1921 Charles E. Gay Jr. and Thomas B. Felder were appointed 


$40,000. V. 118, p. 
International Trust 
net def., $2,214; int., 
Henry 8. Thompson; 
Office, San Acacio, 


receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded 
by Paul J. Burrage. 


8TOOCK, &c.—In July 1917, to purchase the Savannah & Northwestern 
Ky., the arg increased its authorized capital stock from $500,000 to 
re 250,000, of which $1,250,000 Is to be 7% pref. stock cumulative after 
Oct. | 1920, and the remaining $1.000,000 will be common stock. 


BON DS.—In tne merger of July 1917, the old securities were retired, 
4xcept the $865,000 Brinson Ry. 5s and $46,198 equipment trusts, and 
there was created a new $5,000,000 First & Consol. Mtge. to the Franklip 
Trust Co. of N. Y., as trustee, of which $2,500,090 issued. Additional bonds 
can be issued for only 85% of the cost of extensions, &c., when net os 
are twice the total interest charge as increased. See V. 104, Sal 
May 1921 coupon was defaulted and protective committee formed; ti. P. 


1979; V. 113, p. 2506. Foreclosure proceedings to be instituted, V. 
Toy 1983.- Port Wentworth Term. bonds (not guaranteed), V. ie: 
13 


70. 

in Sept. 1919 was authorized to issue $145,125 of equipment notes to 
ourchase 3 locomotives and one locomotive crane. V. 109, p. 1180. 
EARNINGS. year 1924, $1,084,102: r oper. incomed 


For cal. gross, 


$154,321; other income, $1,650; de luctions, $602,425; cor” ‘def , $446,454. 
Office, Savannah, Ga. V. 114, p. 628. 
SAVANNAH & STATESBORO RY. CO. —Owns Cuyler to Statesboro, 


Cuyler to Savannah, 20m. Stock, 
agreeme nt with Seaboard Air Line, 
principal! and interest; Continental 


Ga., 32.6 m.; si lings, 5.26 m.; trackage, 
$200.000 all outstanding. Has traffic 
which guarantees bonds by endorsement, 


Trust Co., Baltimore, trustee. V. 75, p. 1303; . 77, p. 695. Form of 
guaranty, ¥. Bi, p. 614. 

EARNINGS For year ending Dee. 31 19 vross, $81,661; net oper. 
increase $| 833. def. after charges, 318.340. Pres., J. Randolph Anderson; 


Sec., Samuel A. Cann, Savannah, Ga.; Treas., T. W. Matthews, Ports- 
mouth, Va. Office, Statesboro, Ga.—(V. 93, p. 1464.) 


SAVANNAH UNION STATION CO,—Owns unlon pass. station and ter- 
ninii at Savannah, Ga., with S$ m. of track. Leased -y the Southern Ry. 
jav. Fla. & West. (now Ati. Coast Line RR.) and Seaboard A. L. Ry., 
gh'ch own the $300,000 stock,the rental providing for interest and s.f, on 
yuuds, Maintenance, &c. Pres., J. R. Kenly; Treas., Savannah Tr. Co. 
dec. . V. Davis.—(V. 71, p. 343; V. 74, p. 1039, 1253. 


SCHUY LKILL VALLEY NAVIGATION & RR.—Port Carbon to Reeves- 
tate Pa. 17.50 m.; 2d track, 5.26 m.; total track, 29.70 m. Leased July 25 
861 for 999 years to Phila. & Read. RR.; assumed by P. & R. Ry. Dec. 1 
(896 Rental, $29,450, which has paid 5% on stock (J&J) and State taxes. 


SEABOARD AIR LINE RY. CO.—This system includes a line from 


Richmond and Portsmouth, Va., to Atlanta, Birmingham, Charleston and 


Tampa. On April 1 1925 was operating 3 778 miles of road, viz.: 

Mileage owned. _-.-.....-- 3,472 | Leased lines - 358 
Less leased to others. .-...-.-- 2\ Operated under ‘contract - 

Proprietary companies....-.-.-- 10 Trackage—To Atlanta, &c i at 


Also owns 4 1-6 interest in the Rich monJ-Washington Co., controlling the 
03d from Richmond, Va., 3 Washington, D.C. (V. 73, p. 343), and under 
waffic agreement with the Penn. RR. maintains through car service between 
N. Y., Phila., Washington and the South. In Jan. 1907 the entire stock of 
ne Macon Dublin & Savannah, Macon to Vidalia, Ga., 93 m., was acquired 
or secured under option, the $1.529,000 5% bonds ($1,840,000 auth. issue) 
being guar., prin. andint. V. 84, p. 104, 451. Owns the entire capital stock 
of the Balt. Steam Packet Co., operating a line of steamers between Balti- 





Com. 


more and Norfolk. 
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RAILROAD COUPANIES Miies Date Par 
[For abbrertations, &c., see notes on page 6) Road Bonds Value 
Seaboard Air Line Ry Co—Com stock $40,041,000 w 
bre! 4-2% (non-cu m) and partic $25,000,000 iz 


First mtge goid subj to call (see text) _..Cotsa.acé&s 2.453 


. due 100 
Pref stock 6% ouon-cum & participating $2.4573 100. ae L100 
1900 1.000 &« 
Refunding mtge $125,000,000 red 105. rN xe*&r®) 3,057 1909 1.00) 
lst & Cons M $300, 000. 000 serA calllO7% G.c*&r* Text 19¥1L5 i100 &&« 
Adjust M(5% cum int) $25,000,000 red par. FBa.xc* 1909 1,000 
Dirisional Ronds and Equipment Trusts 
Atianta-Birm Division Ist M $10.0400,000__Col. ser 217, 1903 LOK 
Florida West Shore first mortgage gold .. 66, 1904 Ley 
Equip mtge due $25,000 and $26 000 s-a~ ~. GP. oe asel Sate 1,000 
oe D Ge Bee © ak -cdcddcaadosea ‘ ont Bwea 1.000 
Te | i» $87,500 « ie 192 ) 
i { i =] 7 ) x ; 
do “V"™ due $275.000 san red 105_...xxxc* 1923 1.000 
do “W fue tH 000 red 195 xxxe* 1993 raw 
lo X"’ due $113,000 s-are! 105 B.xxxc* 1925 ] 
ade Seab-is i ‘ "A lu 15/7 UUU 8-a 1Y22 
Equip tru No 66 due $110 000 yearly i 1920 
Qarolina Ceat ist cons M goid guar p & 1 fend) _F2 271) 1848 $ OM 
Durham & “Northero first mtge $150,000 Mebaz 42. LBS 
Wlorida C ent & Penin -econd M (lst on ext, 2 w 
$5,226 mg --- Mp.tc® 697, 1890 1.0” 
Gana mtge $7, 800, OW) ($1! 000 pm: gold zc°* BUS 1843 1K 
South Bound \tst M gold Interest renta!l.MeBa vast 134) 189) Lye 
Raieigh @ Augusta Alr Line lst M___. LO7) 1885 1k 
Georgia & Ala ist M cons $6,185,000 goid_ Bia xc 400; 1845 1,00" 
Ga & Ala Term Co Ist M callabie at 110 guar p &1_2 2 1805 rays 
Georgia Carciina & North ist M gold ie MeBa.zc* 265 1889 1.00% 
Raleigh & Gaston first mortgage golc MeBa.x 49) 1897 1 OOF 
Beaboard & Roanoke first mortgage a 1 [R&A 1.¥y 
Fla West & Nor lst Msf*‘A"’ gu p & I (end)kxxx.c* 238) 1924 1,090 
Shamokin Valley & Pottsville —Stock guar by Nor Cen i er 5 
ron—Stock ($1,600,000) guar by rental text. __F $3 . § 
Sharon first mtge gold (Sharon to Pymat. &c) ._P.2 lf, 1882 1,04 
New Castie & Shen. V.—First M extended tnt guar_s 17. 1887 | 1,0 


Shreveport Bridge & Terminal —See St Louis Southwe stern 
ars Additional amounts outstanding as collateral. viz. q $27,000,000 
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F 345,531,600 s $26,078),5¢ 


Last Dividend Places Where Inieresi ané 
Dividends are Payabie. 


24 Broad 
24 Broad s 
(Jnaranty 
New York Trust Co, N Y 


24 Broad 8t. eae A York 
dado 

) Girard Trust 

27 Com Tr Co, Phila 


Shase 


do 
do 
do 


Guaranty Trust Co. 
Blair & Co, - 
Merc Tr & Dep Co, Bai 


24 Broad St, New York 
4 d 


0 0 
Oontinental Tr Co, 
Continental Tr Co, Balt 

ire : 
21 Broad St, New York 
a bruau 3 ;@&b 
Continental Tr Co, Balt 
Hroad St 
Read & Co, N Y 


do 


| 
| 1s proprietary c os, $5,947,000 





Owns entire stock of Chesterfield & Lancaster KRy., 38 m.; also owns 
entire capital stock of Charlotte Monroe & Columbia RR., McBee to Jef- 
ferson, S. ©., 1% miles; Fast & West Coast Ky., Bradentown to Arcadia 
Fla., 51 miles; Florida Central & Gulf Ry., Hernando to Inglis, Fla., 29 
miles, and Kissimmee River Ry., Walinwa to Nalaca, Fla., 74 miles. 


In July 1912 acquired all the stock of Raleigh & Charleston RR., extend 
ing from Lumberton, N. C., to Marion, 8S. C.. 43 miles, and, through stock 
ownership, a 12-m. extension known as the Marion & Southern RR.; alec 
of the Tampa Northern RR. extending from Tampa, Fla., to Brookville 
78 miles. DP 49; V 95.p. 906. Also guarantees $750,000 bonds and 
ewns stock of Tampa & Gulf Coast RR., Tampa, Fla., to 8t. Peters 
burg. V. 96. p. 1425. See caption “Tampa Northern RR." 


In Jan. 1922 organized the Seaboard-Bay Line Co. V.114, p. 522. 


wun 1.-8. C. Commission on Aug. 13 1924 approved the acquisition by the 
any of control of the Florida Western & Northern RR. under lease 
ond by purchase of stock. Compare V. 118, p. 1774. 


In Treasury Held by 
OAPITAL STOCK.— or Pledoed, Public 


Common Stock (par $100) ........--------------- $3,021,900 $37,014,100 


Preferred Stock $27.280.000, issued [without prefer- 
ence of one part over another] as follows: 
(a) As 6% non-cumulative preferred..........- 2,235,800 37,300 
(b) As 4-2% non-cum -, 1. @., entitled to non- 
cum. pref. diva. at 4% p. &., and after 4% on 
the common, to an addit onal 2% (with right of 
conversion below stated)............-. oasaee 1.105.900 23,894,100 


BON DS.—The new First and Consol. Mtge. to the Guaranty Trust 
Oo. of N. Y., a8 trustee secures ap auth. issue of $300,000.000 bonds. of 
variable interest rates and maturities. This mortgage is a first lien on the 

roilles of main-line track between Hamlet and Savannab, via Charleston 

es and Georgetown, 8. ©., and on the lines running from McBee, 8. ©. 
located on the Hamlet-Columbia line. to Florence. Poston. Sumter and 
Timmonpeville, 8.0. The mortgage has no direct len on the former Sea 
board Air Line Ry ‘s property, but there ase penese under It a majority 
($45,831.000 out of $65,181 .000 outstanding) of the Refunding Mtge. bonds 
which gives it a collateral lien on 3,057 miles; and also all the stock of 
Raleigh & Charleston RR. Co , Kissimmee River Ry.. Tampa & Gulf 
Coast RR., Fast & West Coast Ry. and Tampa Northern RR. Co., Florida 
Central & Gulf RR., and one-third of the outstanding stock of Tampa 
Union Station Co., and all refunding bonds hereafter issued wil! be pledged 
thereunder. 


On April 1 1925 $27,767,500 Ist & consol. Mtze. 6s (Series A) were out- 
standing and a further $27,617,500 were pledged or in treasury; $69,739,000 
were reserved for refunding au equal amount of Seaboard Kefuudtiag Qonds 
and various underlying bonds: the rest of sald issue are to he reserved for 
betterments, improvements additions and extensions. refunding or pay 
ment of liens on after-ac quired eyed and retirement of equipment ofl 
Teer ae under restrictions. V. 101. p. 528, 1189, 1974; V. 103. p. 1707 


Of the First Mtge. 4s of 1900 ($75,000,000). $12,775,000 are in hands 
of putts and $27 000,000 are pledged as collateral under the Ref. mtge. of 
1909. Of the $12,775, 000. $12, 433 .000 are stamped subject to call at par 


en any Interest day. . 89, p. 666. 
The $125.000.000 es ‘unding Mortgage of 1909 provided for the tasuing 
of bonds as follows To retire underlying and divisional bonds except 


some $10,728 .000 aE. prior to phy and certain short-term obligations 
and ond one. Rog vy not over $72,076.000; sundry Improvements, double 
pty i 4.000: further improvementa and additions at not over 

.750 $44.500.000— As part security for thie mortgage are 

bs eh 27 nik 300811 Ist M 48071900. On Dec 311924 $45.831 000 of the 
181.000 Ref a tg@e. bonds outstanding had been peodesd under the new 


ret & Consol tge.. as will also all further Ref. tge. bonds. V. 92 
p. 189, 1110, 1179. 344; Vv. = p. 470, 9 

The Adjustment Mige. bon issue limited to 225.000 000) are enti led 
to cumulative int at 5% “ym payable a= earned in installments of ] 4% 
or multiples thereof, and are redeemable at par and all unpaid « atin 


int. on any int. date, their lien to be immediately subsequent to the refun {- 
ing bonds. No divs. to be puid on the stock until any arrears of int. on 
the bonds are paid in full. V.90. p. 1171. 1207, 1555: V. 91.9. 1575 Int 
on adine* ment honds 2% % Ane 11919 1911 to Feb. 1991 iInel A& weories 
then none until Feb. 1 1924, when 2'4"% was paid; same amount paid semi- 
annually to Feb. 1 1925. 


Atlanta & Birminehom division 45 of 1903 (810.099 000 authorized sue 
see V. 76 nm 1202° V.77 9.617: V 81. p. 1850 Eq “ ‘Tr R.° Vi. 1084 
p. 2007: "S." Vo 105 p. 227%; wT. Ve. tle, Be SICis ** V. 115, p. 1430 
“ww, V. L117, Dp. 2433; “X,” V. 119, p. 2768 


GUARANTIES.—On Dec. 31 1924 the company was liable as guaranto 
of the Athens Terminal Co. Ist M., 100.000: Birmingham Term. Co. Ist 
M. (Seaboard proportion, 1-6) $1 940.000, Fruit Growers Express (Co.. 

yments. $474.204 Jacksonville Term. Co. Ist M. (Seaboard proportion 

-3), $400.000. Ist & gen. (Seaboard proportion, 4), $100,000, and ref. & 
ext. mtge., \% of $38,190.000; Macon Dublin & Savannah RR. Ist M., 

1,529,000; Raleigh & Charleston RR. prior lien & consol, mtges., $550,000 

ichmond-Washington Co, coll. trust mtge. (Seaboard proportion, 1-f) 
$10,000,900: Savannah & Statesboro RR. Ist M., $185,000: Tampa & Gulf 
Ooast RR. ist M., $750,000: Wilmington Ry. Bridge Co. (Seaboard pro- 

ortion, 4). $217,906: 8. E. Investment Co. notes, $150,000; Seaboard- 
jay Line Co. payments, $250,000: notes to Secretary of Tre asury of U.S 
$3,925,000; Fla. West. & Nor. RR. lst Mtge., $7,000,000; Georgia & Ala 
Term. Co. ist Mtge., $1,000,000 





to this company. 


to Direc tor- ‘Ge neral of Railroads, 


For 1924, in V. 1 
OF e erating Revenues 


( ithe r transport: ation. os 
Other than transportation 


Total operating revenues 
Operating Expenses— 
Maintenance of way and structures__ 


Transportation. ‘ IA ; 
Misce laneous operations 


Traneporis ation for investment 


4-4 Nes 


Total operating expenses. ______ 
Net ope rating revenues_---_- 


Uncol lectible railw ay revenues 


oe 


Operating income 


Joint facility rent income 
Income from lease of road 
Div ide nd income. . 
» from funde? securities 
Soe ome from unfunded secs. & accts_ 
RI 2 ig is avacka ela ore 
a er are 
Hire of equip.- 
Joint facility rents 
Interest on funded debt 
Interest on equipment obligations_ 
Rent for leased road 
Miscellaneous. - - : 


o 


Int. on edjustane nt mortgage bonds. 
Annual allotment of discount securs 


Surplus for year_ 


DIRECTORS.—S. Davies Warfield (Chairman), 
R ’ , " 


; York: Mills B 


Paves Ww asthe a C. 


Seddon. 


and Portsmouth, 


SHAMOKIN VALLEY & POTTSVILLE RR. CO.— 


. 27 1863 for 999 years to Northern Central Ry. 
*s, interest on bonds and 6% on stock, « 
The lease assumed in 1914 by the Penna. RR. Co.—(V 


SHARON RY.—( Jwns trom. Newceastic, Pa 


1 1900 for taxes. 
1918 reduced to 54% and in 1919 to 5% 
22, 1923 and 1924 paid 5% 
Phe stock has been I4creased from tine to time on account of tmprove- 
mente and in 1919 was increased from $1.203.650 to $1,.389.000 In connec 
sion with double tracking of the New ¢ 
bonds were extended tn 1917 


he Bite mo 4s due June 1 1919 until) Jan 


SIE BRA gtd AY OF CALIFORNIA). 


Stock ‘quthorteed, $5.0 000 a issued, $3 DAN. 000. 
For year e — 1s Dee. 


J T. Bullock: ‘Treas 


Equipment truste Issued to Director-General for rolling stock allocated 
See article on page 3 


#14 957 
$2,000,000. 


1923 


57 


10. 349 


207.3 


$9,690. 


$131, 


67.456 
214,427 


39.6 
194, 


338 66 
644.5 


219,: 


395 
679,7 


59 


68,5 


— 
f) 


272 
625, 

259. 
252 


394 441 def$1158, 230 


J. Wm. Middendorf’ 
Yoakum ; 
+. Hooper 
Lane, 
, Jacksonville, 


R. 


Es, 


, via Sharon 
for 900 years from 
interest and a sum equal to 6% on stock, &c 
due to refusal of lessee to pay 
% yearly. 


Vv 


—Ovns road re 
unt , 


ack, 


Bonds 


$229.5 


Jamestown, 














SOUTH CAROLINA PACIPIC RY. 


. Caro 
‘ommon stock $100,000. 


Nat 


1922. 
384 $31. 998 ,052 
too ‘i: 





Savannah, Ga.: 


Walte r > 
a 2 General offices, 
; ules offices. Continental Bldg., i 


‘See Maps Pa. 
40.86 miles. 

. with a guaranty of 
owns $619,650. 
. 97, p. 17 


at4%% 
Tat 5K%%.—(V 











_May, R. AIL Ww AY 


1925. | 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dtvtdend Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] | Road Bonds, Vaiue Outstanding % Payable | and Maturtty | Dividends are Payabdis. 
| 
Sierra Railway (of California) — First mortgage gold_z 76 1897 $1,000 $1,118,000 6@ A12&OApr 12 1937 Crecker Nat Bank, San F 
Aug my Pagel 44 gold .......-.-.-.- <—- 76 tit a 751.000 5g M15 &S Sept 15 1944 du do 
sermite Sho me ist MW sold guar .....--<-<- -; 10 355,000 4452¢M & S Sept | do do 
Silver Spring Ocala & Guif—See Atlantic Coast yy RR " ot 2 1988 
merset Railway—See Maine Central RR | 
sue, “arouse & — Southers 4 Carolina Diy 
u arolina Pacific— Pref stoc %& Cum...... | 100 104,600 6 JI «& F 2. | ingto 
soute Sarat = Western— See Seaboard Air —_ al ° JjJan 1924 3% | Wilm 8.8 
ut acific Coast— Ist M gold gu (s (1912) .__F.zc 7, 1887 1,000 3,297,000 4 J & JdJul So Pac, 5 B’way, N Y 
South & North Alabama—See Louisville & Nasbvill e. ‘ . i iw = ° 
Southern Illinois & Mo Br—1st M $3. 000.000 g-Ba.xc*| 4.64 1001 1,000 3,000,000 4g M & N Nov 11951 Bankers Trust Oo, N * 
uthern Indiana—See Chic Terre H & Southeastern! 
thern Pacific Co—Stock ($394, aD 800 auth.) _.| - 100 372,380,905 6 Q—J July 11925 14%'\Cheoks mailed 
Goll trust mtge gold subject to cal! par_._Un.xc* &r| =a 1899 500 &c 34,100,500 4@ J & D Aug i 1949 (165 tala New York 
Gonv bonds $82.000,000 gold redeem text- at --- 1909 1,000 &c 53,811,000 4g M & SJunel 1929 do do 
ig oe $100.000 oho a 108 since 718U 12. 59.3 x | opie bay ; bE on , 227 00 4% 23 & JJuly 11929 do do 
. Fr. Term ca since smxc* &r ‘ ‘ ( © 24,877,600 42 A & OApr 119 |New York, London, & 
Conv honda $55 BOM nn nara yco*& &r*| we 1914 600 &e + 185 00 Ke JS & Biipre i ose | ae K<easnediees 
poliatera! trust gold hor ids re re ae a a ed 1924 29,499,000 52 uF 1944 : . 
Go "Ber tr Ser D $511.000 due yearly; call 1024 __- 7 oos| 1.0% 511 000 4% M & N May 1926 N Y office and Phila 
Ser E $1,250,000 due eer yc?) ---| 1920 1,000 12 509.000 7 S 8& Bt ‘seme 1 1935 New Vorw 
Ser F dne $2,106,000 yearly beg 1928. ct ‘ 1923 1.99) 24 190/900 5 . & PD Dec 1 ‘28 to ‘38 New York 
yo Ser G due $1, 176.000 yearly..ccccccce _xxxc*) seal Sees 1,000 16,464.000 5 M & N To May 1 1939 New York 
Equip gold notes due $187.600,yearly.........--  _— WOU letsueans 1,576,600 6 Ee OP ely PO ee eer rr Te re 
| 
| 
owned by Atlantic Coast Line KR., which leases the road for a term of ae a an’ san. 
years from Jan.11915 at a rental sufficient to pay6% yearly on $104,600 | jaan! YW Pigg Oo: 170d Yeoh Bae ren & California and V. 103, p. 
cum. pref stock and dividends on the $190.000 common stock as follows D- Pp 


4% for 4 years ending Jan. 1 1922, and 5% thereafter to end of lease. The 
pref. stock is convertible with all accumulated dividends, at option of bolder 
at par into anv bonds that may be Issued which would gank ahead of the 


. Stock either as to prin. or divs. V.99 op. 1675; V. 100, p. 142.—(V. 

00, 0. 142.) 
SOUTH GEORGIA RY. (THF).—Adel, Ga. to Hampton Springs, Fla. 
82 miles. Tentative valuation, $657,800, as of June 30 1917. Inc. Mar. 


6 1896 in Georgia as the South 
in 1902. Road opened from Heartpine to Quitman, Ga., 28.0 miles in Mar. 
1897; extension from Quitman, Ga., to Greenville, Fla., 23.0 miles opened 
in Oct. 1901. The northern terminus of the road was changed from Heart- 
pine to Adel, Ga., 1904, and in the same year an extension (built under the 
charter of West Coast Ry. Co.) was opened from Greenville to Perry, Fla., 
26.0 miles. Extension 5 miles from P. erry to Hampton Springs, Fla., built 
in 1915. Under date of June 30 1924 the entire holdings of the West Coast 
Railway Co., hought by permission of the Interstate Commerce Commission 
op5 Me ¢ ~~ ‘companies consolidated under the name of The South Georgia 
allway 


The lI 1-8. C. C. in Dec. 1923 to issue $197,000 Common stock to be ex- 
changed for stock of West Coast Ry. Co. on a par for par basis after a 400% 
stock dividend had heen declared from the surplus of the company. Stock, 
7% cum. pref., $199,000, common, $487,000. mivite nds paid in 1908-09, 
20%: in 1909-10, 30°: in 1910-11. 25%: in 1911-12, %;in 191: 
in 1913-14, 50%: in 1914-15, 60%: 1916, 40% ia17, 40% 
1912, 47% %; 1920, 24% ; 1921, 12%; 1922, 40% : 1923, 35%; 1924, 
old capitaliz»tion and 14% on new: also a stoc k dividend of 400% Year 
ended Dec. 31 1924. gross, $270,138: net after taxes, $50,081; other income, 


Georgia RR., name changed to present title 


13,365; int., rentals, &c., $32,634; divs., pref. (7%), $13,930; divs., com. 

16,005: bal. sur., $877. Pres., J. W. Oglesby; Sec. & Treas., C. T. Till- 
man. Office, Quitman, Ga.—(V. 119, p. 326.) 

SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with 


branches, total, 105 miles; ferry, 
1887 to Southern Pacific Co., 
$6,000,000 stock. 


SOUTHERN ILLINOIS & MISSOURI BRIDGE CO. 
(and 4.64 miles of track) ae ross Mississippi River at Thebes, 
$50,000, all outstanding, ually owned by the St. Louis Southwestern, 
Illinois Central, Chicago & , Meats “rn fll. and Missouri Pacific, all of which, 
except the last-named, have a 50-year contract dated Nov. 1 1901 for use 
of the bridge, under which they agree to meet all charges. Pres., W. J. 
Jackson; Sec. & Treas., F. P. Johnson.—(V. 119, p. 1283.) 


SOUTHERN NEW ENGLAND RY. 


Ved 110, p. 1416; V. 107, p. 2009; 

SOUTHERN PACIFIC COMPAN Y.—(See Map.)—This company own 
only 564 m. in fee (operated by Oregon & California RR., &c.), but prin 
cipally through ownership of «tock, it controls a great system of road 
extending from San Francisco to ‘New Orleans (thence by company’ 
steamers to N.Y..4&c.) and to Portland, Ore.,to Ogden, Utah. with branch«s 


System comprises the following mostly described under their own titles: 
(1) Controlied; also leased. M'! . Contrailed as above (Conct.)— Milhs. 


3 miles. Leased for 55 years from July 1 
which guarantees the bonds and owns all the 


-Owns bridge 
Ill. Stock, 


.—See Central Vermont Ry. and 
Dp. 2758; V. 102, p. 1715; V. 96, p. 


Central Pacific Ry (see beiow) .2.359 Houston & Shreveport RR- 11 
South Pacific Coast Ry. ._....- 195 Houston E. & W. Texas Ry... 19] 
Southern Pacific RR_._.__....4,.999 (3) Controlled by Morgan's La. & Ter. 
Oregon & California RR._.._-- 704 Iberia & Vermillion RR______. 31 

Less duplications, &c. (net). 36 


(2) Controlled by So. Pac. Co.—Op- 


erated by Cos. ing them. Total in system Dec. 31 °24_12 


Other Proprtetary Compantes 


447 


Galv. Harrisb. & San Ant. Ry. 1,389 (x Jomtly controlled.) 

Houston & Texas Central RR. 929 Southern Pac. RR. of Mexico. 1,249 
Louisiana Western RR_. 208 Northweetery Pacific RR __. x450 
Morgan's La. & Tex. RR.& SS. 401 Sunset Pe CPiltescecsns x3 
Texas & New Orieane RR____. 508 San Diezwo & Arizona Ry____-. 200 
Lake Charlies & No Ry 73 Affiliated companies____...... 1,094 


Trackage agreement with Western Pac ific, V. 


PROPRIETARY TI INES —These with a total mortgage indehtedness 
Dec. 31 1924 of $453 ,863.408, are controlled through stock ownership. only 
2.479.800 out of their tot: al capital stock of $363,702,900 not being held on 
Yec. 31 1924 by the Seuthern Pacific Co. 


ORGANIZATION .—Organized under laws of Kentucky. 

As to disposal made by Union Pacific of 7. eee in company ip 
1913 under order of court, see V. 97, p. 50, 445, 

Suit by the Govt. to compel the company to eas of its holdings In 
acific was decided against the Govt in the lower court in March 
7; aD appeal by the Govt. came up for hearing in the Supreme Court on 
April 17 1921, and, after ful) oral argument. was submitted on April 14 192] 


118, p. 


and taken under advisement by the Court On Jan. 9 1922 the Court 
ordered a re-argument of the case. On May 29 1922 the U. 8s Supt eme 
Court ordered the dissolution of ownersh p and control of the Central 
Pacific Ry. by the Southern Pac ific € o V. 107. p. 1542; V. 104, p 1046 
V.107. p. 513: V. 114, p. 199, 2470. 2718: V.115 P (46.1732. The com- 
pany in Oct. 1922 filed an application with the L.-S. C. Commission asking 
authority to acquire control of the Central Pacific by lease and stock own 

ership, pending final determination by the Commission of a plan for con 


solidation of the railroads into a limited number of systems 


This applica- 
tion was approved by the Commissior f 


upon certain conditions on Feb 6 


1923. Cormpare V. 116. p. 685, 2768: V. 117. p. 782. Asto Union Pacific 
decision in 1912. see V. 97, p. 445, 667. 
Ol iand Coctston. v.98, 1994; V.99.p pie ae 100, p. 399. 734, 2011 


V. 103, p. 1221; V. 106 p. P23: Vv. 107, 199, p 889, 1988, 2172; 





The directors on Dec. 1 1920 adopted a plan for the separation of the 
company's California oil properties and of its stock holdings in the Asso- 
ciated Oil Co. from its railroad properties, a new company, known as the 
Pacific Oil Co. being organized for this purpose. See Pacific Oil Co. un- 


der “Industrials.” 

On Jan. 1 1917 agreed * wpe pers in eg: and then to operate the San 
Diego & Arizona Pe: (Vv. ei San D to Yuma, Oal., 220 miles 
and branches. V. 104, p. 1: 105, Dp. 2367; V. 107. p ; 

Southern Pacific RR. of Mexico, incor rated 1909 with $75,000,000 


stock (all owned Dec. 31 1924 by Southern Pacific Co.), took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada- 
lajara, 815 piles, with branch lines 692 miles, of which 1,249 miles had been 
completed Dec. 31 1924. In Dec. pone : btained eduitonal concession 
from Guedateiare Se Mexico Clty 14536; V. 84. p. 1141; V. 86. 
p. 350: 87. Dp. 414; V. 88, p. 303, i623: yy. 91, A, ‘1645. 1770. It was 
RR in March 1923 that work had been resumed on the Southern 
Pacific RR. of Mexico. which will connect the main line at Tucson with 
Mexico City by meeting the National Railways of Mexico at Orendian. All 
but 98 miles of the line were completed when revolutions interru apees in 
This gap is now to be bridged. The road Is not expected to 


1910. 
pleted before 1926. Northwestern Pacific RR. (ointly owned with 
Atchison), see that company. 


a jomes Pacific Equipment Oo. was incorp. ia May 1920. V. 
-D 

The I.-S. C. Commission in Sept. 1924 authorized the aoquadtion by the 
Southern Pacific Co. of control of the carriers comprising the El Paso & 
Southwestern System by stock ownership through purchase of the interest 
of the El Paso & Southwestern Co. therein and by lease. Also granted 
authority to the Southern Pacific Co. to issue not exceeding $28,000,000 
common stock and not exceeding $29,400,000 5% 20-year collateral trust 
bonds in payment for the interest of the El Paso & Southwestern Et Pago 
in the Nacozari RR. Co. The operation of the properties of the El Paso 
& Southwestern System was formally taken over on Nov. 1 1924. V. 119, 
p. 1626, 2177. 


ELECTRIO RAILWAYS.—The electric roads controlled include (a) 
Pacific Electric R 689 miles of electric interurban road radiating from 


Los An pong (b) eninsular Ry., serving San Jose, Santa Olara, &c., 65 m. 
e’ Rae Sane Rallroads 20 m_.: (d) Stockt mn Blactric Oo.,13%m Viealia Blae- 
ric RR., 59 m., and (e) Fresno Traction Co., 31 m. Gee “Public Utility 


Compendium : 


OAPITAL STOOK.— oy the common stock of Southern Pacific Co. 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1924. stocks 
of gubidiery com compe anies as follows (at par value): Gal. Har. & San Ant. 
937 00! 5 oon i est. RKR., $3,310,000, pies ans La. & Texas RR. & 88. 

Oo., gh + ty Sou. Pac. RR., $124,671,861; Texas & New Orl. RR., 
$4.997 500; eal, $164.978.961. 

Stockholders of record Jan. 14 1921 were given the right to purchase at 
+15 per share one share of stock of the Pacific Oil Co. for each share of South- 
rn Pacific Co. stock held. See Pacific Oil Co. under “Industrials.”’ 


DIVIDENDS.— \Oct. '06-Apr. °07. July ‘07. Oct. ‘07 te July '25 
(Common steok) 5% yrly. (2% 6.-8.) 14% S% yriy (1)o quar.) 


BONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dec. 31 1924 aggregated $203,181,960; of proprietary co., 
$4153,.563,408; total, $657,045,368: held as follows: In han of public, 
$526.910.418; owne da by Southe rn Pacific Co., $102,549,.951; owned by pro- 
prietary cos., $4,880, 000; held in sinking funds of proprietary cos., $16,- 
256,000; owned by affiliated cos., $6,231,000; held in sinking funds of 
affiliated cos., $218,000. 

The 4% collateral trust gold bonds of 1899 are limited to $36,819,000 and 
sre subject wo call at par on 6 mooths notice. The $34,100. 500 outetandin ing 
Dec. 31 1924 were secured by $67,274,200 common and $17.400,000 pr 
stocks of the Cent. Pac. Ky. Co. See mtge. abstract, V. 69, p. -59 
C©ollateral for Central reas Ry, 4% eke European Loan of ape * 


(a) Stocks: Houston ° , exas, $1,919 Morgan's La. 

Tex RR. & 88S. Co., * $10,000.00. Oregon & Cal. RR. com., 
$6.900,000,. and opref., gil. 991,000; So. Pac. RR., $35,000,000; 
So. Pac. Term. Co., $1,999,500 (6) Bonds: Galv. Har. & San 
Ant Ry. Ist M. East Div., $4. 728. 000. and 2d Div... $1.000.000: Houston 


Northwest Pac. Ist & ref. 


& Texas Central Lampasas Exten. 5s, $450,000: 
103, p. 1222; V. 101, 


4%s,. $5,882,000; co yar value, $79,869,500. V. 
p. 2146; V. 94, p. 130, 1762; V. 92, p. 593. 794. 

Tn March 1909 the whee = bites subscribed for $81,514,000 of 4% 20-year 
honds at 46, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27,319,240 bonds were so converted 
into $21,014,800 par value of stock. V. 109, p. 285. V. 88. p. 507, 1062 
V. 89. p. 44, 105. 

On June s 1909 the directors authorized an tesuc of not exoeeding $100 
JOO,000 44% % 20-year gold bonds for ° “corporate purposes'’; under option 
then given $227, 000 was exchanged, along with $20 per share in cash, for 
$227,000 pref. stock; no others issued. V_ 8&8, p. 1501; V. 89. p 1420. 

San Francisco Terminal"’ bonds (350.1) (W) auth., int. rate 5% or less) 
sover Bay Shore line and terminalis, $24,877 .600 48 outstanding Vv. 90, D 


372 448, 1555, 1615, 1678: V. 91, p. ios) Vi. 2, p Tae 
The 5 2()- year convertible bonds sold in 1914 were convertible prior te 
June 1 1924 into full paid stock at par. ‘They are subject to call (as a whole 


only) at 105 on 90 days’ notice 


, Sqetomens engin. 7 -f 96, P. 425; V.97, p. 597, 730; V. 99. p. 1599, 1675 


Lit). p. 24 ‘ 
Guaranty of Pacific Fruit. Site o. equipments V_ 110, p. 2082. 





Equipment trusts issued to Director-General for roliing stock allocated 
to this company. See article on page 3 and V. 113, p. 1472 
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RAILROAD COMPANIES 














The First Refunding 4s of 1905 ($160,000,000 auth. issue) will eventually 
beafirst lien Guaranty V 82 p 49 The mortgage ix 4 lien subject tr 
existing mortgages on the entire owned mileage It is a first lien on 2.438 
miles, save lien of consol. 5s of Iss 3 at less than $1,700 per mile (V. 87, p 
1012 V. 88, p. 159; V. 89, p. 164: V. 98, p. 264. Sufficient of the issue 
is reserved to retire the unde rly ing bonds 

On Dec. 31 1924 Union Pacific owned $6,027,000 and Southern Pacific 
Co. $6.425.500 of the bonds. V_ 106. p. 2758 

REPORT .—For year ending Dec. 31] 1924 earnings were: Income from 
lease of road, $17 687 420: other income. $2,956,915; deductions, $6,545,938; 
divs., $9.600,000; bal., sur.. $4,234,055 

Pres., William Sproule.—(V. 120, 2398. 

SOUTHERN RAILWAY.—(See Maps.)—System 
miles, extending from Washington, D.C., 





p. 





embraces 7,090 
and West Point amd Richmond, 





Issued to date (of which $154 
issuable only to!‘‘prior bonds” 
retire certain stocks (see V. 


AQ, 
7&6 


(see 


59, p. 


Application ¢ f $200,000 000 enemas and General 


Issuable fortwith and to retire coll. tr. ($16 
1) To pi t ire prior liens not provided for by c 


200 in treasury 
p. 


785 


000.000 
onsol 


Mtles Date Par Amount Rate When Last Dividend Piaces Where Interest and 

{For abbreviations, &c., see notes on page 6] Road Bonds Vaiue Outstanding! % Payable and Maturtiy Dividends are Payable 

Southern, Pacific RR Co—Stock $160,000,000 “wer én!l ance 100 160,000,000 See text See text See text Se en ee ee 
So Pac Br Ist M goid s t $50,000 1897 not drawn _-s 240 1887 |._....--| 3,533,000 6 A & O Apr 1 1937 So Pac, 165 B'way, N Y 
Piret Consol mtge guar gold sf not drawn_Ce.xc*&r 1,685 1893 500 &c 4,127,500 56 M & N Nov 1 1937 do do 
Northern Ry (Cal) cons(now Ist) M gold.Un.zc* &r 377 1888 1,000 4,751,000 5g A & OOct 11938 do do 
Northern California first mortgage gold -_-.-.-.-..-s 54 1889 Ry 1.074.000 5g J & D June l 1929 do do 
First Ref Mg gured105_____ --. --Eq.xce*&r*®, 3,109 1905 500 &e 143.7 758 500 4g 3 & SJIi\Jan 11955 do do 
Coast Line Ry lst M (owned by ‘So Pac Co) _-..-. one! anne ieneumed 0.000 a M & N Nov 1 1941 (Held by So Pac Co) 

Southern Railway—Common stock $120, oN. 000 .. -- enc] sace 100 120, 000: 000 5 Q-F |May1 19251%\J P Morgan & Go, N V 
Preferred 5% non-cumulative $60,000,000 -. ..-.-.-- oes| «ean 109 =60.000 000 5 Q-J Apr 15 1925 1'; do 4o 
M & O stock oe certificates ......-.. phen ees| snes 100 = 5,650,200 4 A & OjApr 1 19252% do do 

hern Ratiway Issues—- 
First Cons M Ist on 900 m g($120,000,000)Ce.xc*&r 4,943 1894 1,000 &c 8&0 439.000 5e¢ J & JdJuly 11994 io Go 
Development & Gen M ($200,000,000) g-.G.xc*&r text 1906 1,000 &c b61,433,000 4¢ A & O Apr 1 1956 ac do 
do a.) + ddakiwacbacedacsaniaeens text 19096 1,000 &e 30,000,000 6%eA & O-Apr 1 1956 do do 
do “a er ee ee te En al text 1996 1,000 &e 20,000,000 62 A & O Apr 1 1S46 do do 
Monon joint M red 105 since 1907 half share G.xc* &r --- 1902 1,000 &c  5.892,500 4g J & dJiJsuly 11952 do ao 
go 8 29,500,000 s f (Mob & Ohio)_...G.xc*&r --- 19091 1,000 &c 8,355,000 4¢@ MM & S Sept 1 1938 le do 
q Series 
Series T gold due $235.000 M & N__--.-.-.-.- eP wee) 1916 1,000 170.000 4% eM & N Nov'25-May'26 Pa Co for Ins, &c, Phila 
Series U gold due $255,000 M & N 15..---- PeP a 1918 1,000 765.0”) 4% ME&NIA Nov '25-Nov'26 do do 
Series 67 due $686,200 yearly______.._..--. Ge* e--| 19230 1.000 6.862.000 62 s¢ @ aT Ne an 15 1935 Guaranty Trust Co, N Y 
Series W gold due $310,000 M & N___--_-_---- c* cum) Sea 1,000 7,410,000 542M & N Noy’ 25-May'37 Pa Co for Ins, &c, Phila 
Series X due $225,000 A & O._._.-.----- PePc* ‘adi 1923 1.000 = 5.850.000 5 A & O Oct '25-Apr ‘58 do do 
Series Y due $220,000 M & S__.........Pep.c* saul See 1,000 =6,160,000 52 M & 8 Sept’25-Mar’39 do do 
Series Z due $235,000 A & O__--_--_-. PeP.c* ---| 1924 1,000, 6,815,000 4%e2A & O Oct '25-Oct '39 do do 
A—Properttes Meroed tn Southern Ratiway Co 
Richm& Danv deb Vi old 5s (no a Saree eee} 1883 1,000 3,368,000 5 A & OJ|ADr 1 1927 J P Morgan & Co, N Y 
Virginia Mid—Mtaes E due 26; F, 31_.--__-__- «---| 1881 100 &c¢ 3 3.084,000 5 M & S'Mar ‘'26&'31 Safe Dep & Tr Co, Balt 
General mortgage _- .- an we 403 1886 1,000 4,859,000 5 M & N/May 1 1936 IP Morgan & Go. n Y 
ost enn Virginia & Georgia Div mtge ’ -Un,.sc* 552 1880 1,000 06.000 5a J & Ji\Juty 1 1940 
T Va & Ga cons V g ($20 900,000). Ce. re&r, 1,029 188A 1,000 12.770,000 Bae M & N'Nov 11958 4 ~ 
Knoxville & Ohio Ist M eg (V 79, p. 1466)__Ce.xc*&r 66 1885 1,000 2,000,000 6g J & J\July 1 1925 J P Morgan & Co, N Y 
B—Southern Railway Divisional Securities. | 
East Tennessee lien gold_____._______.- Ce.xc*&r 1,020 1894 1,000 4,500,000 5g M & S8 Sept1 1938 do do 
Memphis Div Ist M ($8,000.000) gold___G.vxc*&r 292 1898 1,000 6,883,000 5 JI & J July 1 1996 do do 
Aiken Branch first mtge gold (V 68, p. 826)__-Mp.x 24 1898 500 150,000 4¢ J & JJuly 1 1998 do do 
St Louis Division lst M g $15.000,000__1C.xc*&r 365 1901 1,000 12,474,000 4g J & JiJan 1 1951 do do 
Mohile & Ohio bonds—See Mobile & Ohio RR Co | | 
C—On Properties Practically Owned by (*) or Leased to (a) | Southern Ry. | 
aRichmond & Mecklenburg Ist M $315,000 g____xc 31 1898 1,000 315,000 4g M & N Nov 1 1948 do de 
b Also on Der 41 19928 820 149 Nin treasury 
REPORT For 1924, in V. 120, p. 2415. showed: Va., to Danville, Va., Greensboro, N. O., Norfolk, Va., Charlotte, N.C., 
Southern Pacific Co. and Proprietary C <> or Columbia, 8. OC. and Atlanta, Ga., thence northerly to Bristol, Tenn., 
1924. 192 23. 2 1921. southeasterly to the coast at Brunswick, Ga., and to Columbus, Miss. 

Operating Income x 5 $s Owned tn fee— Mtes. Leased (*see this co.)— 

Freizht 193.692.9458 199.! Sal. 192 180.438,.952 181,409,692 | Alexandria (near Washington) *North Carolina RR.— 

Passenger - 56,566,134 62,158,876 59,0035: 35 63,442,251 to Greensvoro, C........ 279 Goldsb.,N. C., to Greensboro, 

Mail 11,646,054! 3,864,973 3,581,755 3,617,146 | Gharlotte, N.C., to Augusta,Ga 190 Ceernet, O68. .nsssccnacce 226 

Express 7,748,345 7 653 473 8.318.458 Jolumbia.S.Co.,toGreenv.,S.C__ 144 Atlantic & Danville Ry.— 

All other transportation 7 430.607 6,802,889 5.797.645 5.638.563 | West Point, Va., to Neapolis.. 179 Norfolk to Danv., Va.. & br. 276 

Incidental 6.459.204 6,921,630 5.878.419 6,958,344 | Jalisbury, N.C., to Morristown, CVs & OD. Wt .nccassusede 189 

Joint facility—Credit 181.099 75.771 216,139 166.169 SU: écoeseusnted- abdiene 231 North Carolina Midiand--.-.-.-.-- ha 

Joint facility—Debit 74.946 59,041 50,763 56,258 | “emphis to Stevenson, Aia_... 272) Other .......---.----- 0 20 

inileiink sammpemnehainestven wemceshaieeiiaials eeeatvteas Bristo) to Chattanooga. Tenn... 242 Controlied by Securtttes— 

Total railway op. revs.275,904,111 287,204,635 262,519,170 269,494,365 | Goster toCumberland Gap, Ky. 64 Cumberland Ry--_- ~~. 11 

Railway Oper. Erp Ooltewah Jct., Tenn., to Bruns- lrackaye Rtyms— 

Maint. of way & struc 39,.367.717 41,235,817 36,806,129 42,198,883 wick, Ga.....-..-...--.--. 412) Hardeev'e, S. C., to Savan., Ga 17 
Maint. of equipment {7.213.238 50.451.491 48,264,068 49,188,143 | Qustell, Ga., to Miss.State line. 261) Washington, D.C., to Alex.. Va. 9 
Traffic 5.239.731 1.090.768 4,417,409 4,182,340 | Atlanta Jot., Ga. to York, Ala. 271 | Stevenson, Ala.,to Chattanooga, 
Transportation 99.119.568 98.559.831 92,454,185 104,744,036 | Atlanta, Ga.. to F.. Valley,Ga. 102, Tenn., &c..........-...--. 38 
Miscellaneous operations 4.105.406 4.347.543 3,928,319 4,153,651 | &.St.L., T., to Ind. State Line 147) york, Aia., to Meri@ian, Miss.. 27 
General 9.309.614 S.590,865 8,323,359 8,521,539 | Sramohes, &c---.-.-.-----.-- 1,547| Kentucky & Indiana Term. RR. 8 
Transp. for invest Cr.1 F 393. 945 1,009,728 §29 013 416,330 —_ Selma, N.C., to Pinnert Pt., Va. 154 
. — —— - Total owned... -- .....- 4,341) Savannah,Ga.,to Jackeonn, Fla. 152 

Total railway op. exp.20 3.051 329 207 166 5S8 193,664,456 212 572,263 tee Fo tee PT cvepnacae Saw ae! 
Net rev. from ry. oper 7T2.852.782 S80.038.047 68,854,715 56,922,103 Oo ’ | 
Railway tox aeeru P 119.867.1904 20.365.328 18,.859.356 15,539,469 Charl., N C., 30 Armour, Ga. 263 PP eens Dec. 31 1924 -6, 988 
Uncollectible railway rev 144,539 S7,738 127 593 124,566 | *Georgia Midland Ry -....-.. 98 _ to otner companies ... 1 
Equipment rents—net 4.892915 BOSRP 274 3 815.727 5.154.544 | *Mobile & Birmingham RR.— Balance oper. Dec. 31 1924 _6,869 
Joint facility rents—net Cr.62,492 Cr.198,417  Cr.170,810 156.733 Mobile, Ala., to Marion Jcot.. 150,  Cuntrolled—operated separatelu— 

‘ ; - tat sh . : : *Southern Ry., Car. Div.— i eee 44 

Net railway oper. inc. 48,101,416 54,.228.023 46,222,846 35,946,791 Charleston, S. C., to Augusta, Tallulah Falls. .........--.-..- 57 

Non-Oneratina Income Ga., with branches to Co- Danville & Weatern.._.-....... 83 
Inc. from lease of road 90.657 88,144 159,053 15.436 lumbia, S. C., &e.....-.. 217 Atlantic & Yadkin............. 163 
Standard return 1 5X7 652-740 Camden,S.C.,to Marion,N.G_ 208) Yadkin RR ___. neseeus En 
Miscell. rent income 1,110,185 1.009 653 $83,317 1.153.923 Biltm., N.C., to Alston, S.G. 1234/4. P R A & So RR LLL Le 28 
Misc. non-op. phys. prop 261,024 300,461 IS1 621 370,177 Other branches. eceesse 188 | State University- 10 
Separatelyoperated prop *Riohmond & Mecklenburg RR. 41 | Ensley Southern 33 

erties, profit 16 R80 30.510 19.561 Lockhart SURIIS 44 deciiabie ci Shige ented af Tenn. Carolina Southern a 31 
Dividend income 2.787 677 4.443,170 5.174.04 996 538 | Elberton Southern Ry. - -- Seivern & Knoxville 25 
Income from funded sees 5.852.059 6.045.373 3952 044 2.557.148 !_eased for 50 years from July i 1912 Bluewonol Oranch 041. to Wasb.& 
Income from unfunded Old Dominion Ry. Water l\ines—Chesapeake 38 Oo 200 miles 

securities & accounts 084.9 509 276 875,035 1,965,145 Also nas one-sixth interest In Richmond-Washington Co., owning ine 
Incomefromsinking, &¢ between Richmond and Washington, 115 miles V. 75, p. 449 

reserve funds 925,102 R87 575 848,925 SO3 605 —— each company) 

U.S. Govt. guaranty 18,692 | Alabams Grest Southern__. 3:8| Northern Alabama..-_-........-- lil 
Other miscell. incon 85.440 81.050 SH U6 def¢ 1,393 | Cincinnatt N. O. & Texas Pacific. 338 | Georgia Southern & Plorida.....402 
- . VMohile& Ohfo _ | 1 1645! New Orleans & Northeastern _.. 208 

Gross income 60,598,491 67,605.60 55,815,379 55,297,377 In July 1918 the Carolina & NorthWestern RR. (V. 105 p. 605), with 

Deductions | tines from Chester, 8. C., to Edgemont, N. ©., 134 miles, was acquired 
Rent for leased roads__. 232 968 239.108 238 399 204,436 | by Southern Railway interests, but remains a separate corporation V. 
Miscellaneous rents 743.73: 762,002 H56 OSS 633 425 107. p. 1670. 
pomeee. Sax pore pa-ce- on hee igh 91.198 731 91 So'ets on Santer | ORGANIZATION .—Organ_ 1894. V 58. p. 363, 385.058. 874, 10161058 
Int. on unfunded debt... 392,908 "67'122 ~ ‘307,103 159.432 Tn 1903-04 jointly with Loulsville & Nashville acquired $13,680,300 of 
Sonenen ne beeahtet ails —_ OF 452 | she $15,500,000 Chicago Indianapolis & Louisville stoch in exchange for 

m Boney rag ount 79 737 =e reo 87.419 100,490 | thelr Joint 50-year 4% bonds. 74, p. 1029, 1090 
Maint. of iat est't org’! ON Ore, 5a "ane 52" 20,) ;. | [pn 1916 purchased most of stock of N. O. & Northeastern RR., whicb 
Sites tne ioe tet} 40) 665 ye pt ane ‘cg | eee Also V. 104, p. 74 V 105. p 1530 
MISC. sncome Charges 152,180 140,665 121.025 SIG Effective Mar 1 1920. for the purposes of administration, the lines con- 

Tota) deductions 4 S44 NTH 23. 057.12 92 915 990 4 F pee oq | Stituting the Southern Railway system were divided into two groups, viz.: 
Net income” BR 74 41m 44552 482 39°00 150 30618 77% | (1) Lines West—Cincinnati New Orleans & Texas Pacific Ry, labama 
4 A sncome (Nell 35,794,415 44,002,452 32,600,150 30,615,078 | Great Southern, New Orleans & Northeastern. Harriman & Northeastern, 
lie page oO} as come | Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 
" ge ‘nt; plc 203 374 16 19 p ( 559 | Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
I ing. hn ited f eee caeion 4 128,156 1,081,559 | pus, Birmingham and Mobile operating divisions of Southern Railway; 

ncome appropriated Tor ear ne ts , | 2) Lines East—the following operating divisions of Southern Railway: 

a. ee Se. 191.308 on ee 4 on ana ai oy enn 000 | Washington, Danville, Charlotte. Richmond, Norfolk, Winston-Salem 
Dividends (6 20,942,854 20,662,854 20,662,554 20,639,196 | Columbia. Cc harleston. Spartanburg. Knoxville, Coster, Appalacbia, Ashe 

<. (ase 66 OF - «A Pry ° »> | ville urphy an ransylvania 

F yee 13.416,.875 22,352,097 10,809,189 8.876 16 025 STOCK. — Authorized $120.000,000 com. and $60,000,000 5% non-cum 

or latest earnings, see ""R ilway Earnings Section issued monthly pref stock As to whether the pref is callable see V 72 P 1128 

DIRECTORS Julius Kruttschnitt, J. N. Jarvie, J. Horace Harding, DIVS.- "12 i "14. '15-'16. 17, °18. °19. bs ‘abe 2 23 to Apr. '25. 
Paul Shoup, Henry W. De Forest. James S. Alexander, H. E. Huntington, | On pf_._% {4% 4% None 2% 5 5 0 2 is 5yty. (Q.-J.15) 
Lewis J. Spence, Ogden Mills, Cleveland H. Dodge, Walter Douglas, Ed On common stoc k, paid initial div. of 14% quar. on May | 1924; same 
ward S. Harkness, William Sproule and Samuel Kea amount paid quar. to M: iy 1 1€25. 

OFFICERS Chairman Exec. Comm lienry W. de Forest Pres., *referred Stockholders’ Suit.—A suit to enforce payment by the company 
William Sproul +> V.-P., Paul Shoup: Treas., A. K. Van Deventer | of $29,900,000 in dividends to preferred stockholders was filed in Law and 
V.-P. & Sec., Huch Neill: Compt., G. W. Mulks Offices, 165 Broadway Ea lity Court at Richmond, Va., in Oct. 1924 Compare V. 119, p. 1734. 
N. Y., and 65 Market St., San Francisco V. 120, p. 2392 2ST75 

SOUTHERN PACIFIC RR CO.—(See Maps.)\—4 999 m., empbracire BONDS AND NO’ rES — In te Ao plan for creation of é a re funding 
a through line from east bank of Hio Grande Riverthrough New Mexico and | 40d impt. mtge. V. 103, Pp, 15 3. 2079; V. 104, p. 765 is VW. 105, 4 J “" 
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, In Ne. First Conscl. Mige. for $120 000.0000, abstract, V.59. p. 783; see pF 1, 
Oalifornta, with branches (V_ 105. p. 181): 24 m. are leased to other rads. Pp, 1850 Vv. 84, ed. V.. 89, p. 1598; V. 92, p. 796; \ i Sus M0, 1205; 

STOCK.—Sou. Pac. Co. Dec. 41 1974 heid ali the $160.000,000 stock, | ¥-99. P1834; V. 100, p. 310; V. 102. p. 610; V. 103, p. ost V. 107. p. 1921. 
Divs.: 4% in 1906-07: 13% 1907-08: 5%, 1908-09: 6 from 1900-10 te Phe $1,000,000 Ist mtge. 6s of Ala. Central RR., due July 1 1918, were 
June 1914, incl.: 5% 1914-15: 6% 1915-16: 1917 to 1924. 6% yearly acquired by So. Ry. Co. and pledged under its first consol. mtge 

BON DS.—Consolidated Mortoage of 1894 abstract was in V. 57. p. 104 Application of $120.000,000 First Consol. Mortgage 5s cf 1894. 


$80,593,200 
33,706,800 
5.700.000 


Mortagage Bonds. 
Apr.1909831,000,000 
mortgage 


31,158,000 


(2) To retire equipment obligations maturing 1906-21 18,008 ,000 
(3) To acquire capital stocks of certain leased lines . 19,000,000 
(4) For Eastern Division of Tennessee Centra! (option e xpired) 10,000,000 
(5) To provide for future acquisitions and betterments under 

stringent provisions (a) at not exceeding $5.000.000 yearly 

for improvements and es and (‘(b) in exchange for 

Ist mtge. bonds not exceeding in amount the actual cost 

thereof of railroads and terminals hereafter acquired---—-—- 99 834.000 
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STOC KS AND iB ONDS 


120. 























RAILROAD COMPANIES Miles late Par Amount Rate When Last Dtrtdend Places Where Interest ané 
For abbreviations, &c., see notes on page 6} Road Bonds Value Outstanding % Payable | and Maturtty Dividends are Payable 
Southern Railway (Concluded 
aAtlanta & Charlotte-—Stock a fa — P N00 £1,.700,000 i) M & SMurl1'254%%0S8 Mtge & Md ng 7 
Ist M $20 000.000 ($14,509,000 Ser B 5s) Ce.ye*&r 263 1914 1,000 &e 20,000,000 44%&5 J & JdJuly 1 1944 Central Un Tr Co, N Y 
C —On Pronerties Practically Owned b *) or Leased to (a) Southern Ry 
aGeorgia Midland first mortgage inters st guar Ce.x 98 1896 1,09 1.659.000 a4 A & OApr 1 1946 J P Morgan & Co, N Y 
aNorth Carolina stoct , guaranteed P ee ———, ? 100 4.000 000 7 I & A “eb1925 3%% Burlington, No Caro 
aMobile & Birmingharr R R prior lien gold____Ce.xe 149 1895 2001 .00¢f 600 000 5g J & JdJuly 1 1945 J P Morgan & Co,N Y 
First mortgage $1,200,000 ie ee 149 1895 2001,000 1,200,000 4 , & J July 1 1945 do do 
Preferred stock ee R Aaa Ls 1n0 900 000 4 J & J Jan 1925 2% do do 
aNorth Carolina Midland RR ist M bonds__.Ce.c* 53 1891 1,000 ROL O00 fig J & J Inly 1 1931 Treas, Washington, DC 
Stock _ - PIES: . 100 924,000 3 Dec 30 Dec 1924 3% Bankers Trust Co, N Y 
Northern Alabama Ry See that company 
aAtlantic & Danville first mortgage______.-_-- _Ba 278 1900 1.900 3,925.000 42 J & JJuly 11948 Bankers Trust Co, N ¥ 
Second mortgage gold Ea 278 1904 1,000 1.525.000 4g J & JJuly 1 1948 Equitable Trust Co, NY 
Virginia & Southw—Ist M @¢ gu by VaIC & C__G.x 136 1903 1,000 &« 2.900 000 5g J & JJan 1 2003 Guaranty Trust Co,N Y 
First consol mtge $7.000.000 gold .-G.xc*&r* 209 1908 1,000 &ce 5,000,000 52 A & OApr 1 1958 do do 
Southern Railway, Carolina Division— 
aSo Car & Ga |lst M g ext gu call 107 oh. Seas 248 1919 1,009 5,250,000 542M & N May 11929 J P Morgan & Co,N ¥ 
*Spar U nion & Col $1 .000,000 onwie clare sent Lone 1,000 1,900,000 4g :- 2 J Jan 11995 do do 
General mortgage $18.000.000 gold_._.____-____- N sen| Suae 1,000 5,000,000 4g J & J July 1 1952 do do 
Southwest Penn RR—See Pennsylvania RR 
Southwestern (Georgia)—Stock (see text 333 ... 100 5,191,100 J & JJan 1925 24% Macon and Savannah,Ge 
Spartanburg Union & Columbus—See Southern Ry Carolina Di vision 3 
Spokane Internat!l—First M $4.200.000 g__Col.vc* 141 1905 1,000 4,200,000 5g J & J July 1 1955 Amer Exch Nat Bk, N ¥ 
Coeur d'A & Pend d'O Ist M $544,000 g gu_Us.ve* 22 1910 1,000 544,000 5g J & JJuly 1 1960 do do 
Spok P & S— Ist M $125,000.000 @ red text_Ce.c&r 495 1911 1,000 &e 73,710,000 4g¢ M & S&S Marl 1961 \Central Union Trust,N Y 
Spuyten Duyvil & Pt Morris—See New York Central RR 
State Line & Sullivan—Iist M $300,000 g__Un.xc* 24 1898 1,990 272,000 4%e023 & JJuly 1 1929 do do 
Staten Island Ry and Staten istang Rapid Transit —See_ Baltim ore & Oh to avs 
Stephen Nor & Sou Texas RR—Ist M @ gured 105c* 105 1910 1,000 2,607,000 5@2 J & J July 1 1940 Guaranty Trust Co, NY 
Stony Crk—IstM$250 000ext'07 gu (V85,p532) _FP.x 10 1872 1,000 350,000 é A & OOct 1 1957 Re ading Terminal, Phila 
Sullivan County RR—First mortgage. ___.--- c*&r*® -..| 1924 1,000 357,000 6¢ A & OApr1 1944 Safe Dep & Tr Co, Boston 
junbury Hazleton & W ifkes-Barre— Sunbury & Lewis town- See Pe ansyivess a RR 
gnacoes Valley-— Stock , as , ° 100 341,700 See text) @ J See text Manchester. N A, Nat Br 
usquehanna Bloomsburg & Berwick— enn sylvan ta | 
L use Binghamton & N Y—Stock 12” rental - 5 100 2,500,000 12 Q—F May 119253% DL & WRROCo,N Y 
Tel ulah Falls— Firat mortgage 6 KR 1909 wen ea 4,519,000 5 M & Mob 1 1959 Guaranty Trust Co, N Y¥ 
mpa & Guif Coast—ist M g gu red 105.CoBa 1c* 70 WERE | °ahanen 750,000 5¢ A & OaApr 1 1953 New York & Baltimore 
On Dec. 31 1924 $61 333.000 of development & gen. mtge. 4% bond” SPOKANE PORTLAND & SEATTLE RY.—(See Map Northern Pactfic. 








some 3,880 miles of road. a coll. lien on 1.175 miles, a lien by pledge 
holds on 1,813 miles and are also secured by pe dge of securities, &c. 





0,000,000 development and gen. mtge Ps were inoued. bearin 
est at the rate of 6%%. and in Nov. 1923 $20.000.000 bonds were 
bearing 6% interest. Principal and 4% interest secured by lien 





affixed to the bonds Its obligation to pay additional interest (244% a 














create any new mtge. upon any part of the railways subject to the 








additional interest obligation equally and ratably with any Indeb 
secured by such new mtge. she total 6% % and 6% int. obligation 
bined in the several coupons. V. 114. p. 397: V. 117, p. 2214. 


Divisional First Mtge. 5s were issued in 1898 on account of pure 
Mem. & Charl. Ry. Total auth. issue, $8,000,000. V. 67. p. 179; 




















we proceed pace the dev elopment & gen. mtge. St. Louis Division 
o dae Pe V. &4, p. 392. 
VaR, Deel trust 4s of 1901 have been issued, $ for $, In excha 














Stock trust certificates for M. 








9,472, oo aw and $! 200 of the $6. i7 7.000 stock have been 
ted. P: 439: ts 73. p. 664. See M. & O. statement. 
qointly LF 














S7uigment trusts, V. 81, . RA BA: V. 82, p. 1323: V. 88, p. 1374: 





1892; 118. p. 12393: V. 119_p. 1396 















































_ _ 14,768,140 12 136,698 


For latest earnings, see ‘‘ Railway Earnings" Section (issued mont 
OFFICERS.—Pres., Fairfax Harrison; V.-P. & Gen. Counsel, 


Balance, surplus 








E H. Kemper. 
DIRECTORS.—-Fairfax Harrison, Belvoir, Va.; Henry W. Miller. 








Sr., Birmingham, Ala.; Adrian Iselin, Devereux Milburn, Jack 
Reynolds, Walter S. Case, Guy Cary, Jeremiah Milbank, New 
Oasper G. Bacon, Boston. General office, Washington, D.C. Ne 
office, 120 Broadway.—(V. 120, p. 1200.) 


SOUTHERN RAILWAY CAROLINA DIVISION.—Cayee, 8. 








ville, 8. C., to Mar on, N. C., 208 m.; brane hes, &c., 273 m.: total 
Leased to “the Southern Ry Stock authorized, $7.798.700, of 
4.176.200 owned by the Southern Ry V 


of extending their bonds for ten years at 54%, at the same time re 


to principal and interest by the Southern Ry. Co., and are subject 
at 107% and int. V. 108, p. 1166, 1512, 2023. 











Fort Valley to Columbus, Ga., &c., with branches, total 333 m. 


stock. As to suit, see V. 71, p. 809; V. 73, p. 1062. Office, Macc 
—(V. 110, p. 872.) 


SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash.,t 
port, Idaho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d 











Cc. Willlame, Spokane, Wash V. 113, p. 1054 


Hardeeville, 129 miles: Charleston, S.C.,to Augusta, Ga , 137 m.: 


SOUTHWESTERN RR. (Georgia).—-Owns Macon, Ga., to E 


vufaula; 


for 101 years from Nov. 1] 1895 to Central of Georgia Ry.: rental 5‘ 


were outstanding and a further $35 .949.000 was available for company’s use 
These bonds, subject to underlying liens, are now said to be a direct mtge. on 


if lease- 
V. 82 


B38 06 V. 86, p. 1468: V. 88. p. 565, 626, 1622: 105, p. 1530. In Jan. 1922 


gz inter- 
issued 
of the 


dev. & gen. mtge. Pursuant to a supplemental indenture, the company 


nd 2% 


res tively), thus making the total int. rate6%% and 6% perann. The 
additional int. obligations will not be secured by the dev. & gen. mtge., but 
in the supplemental indenture the company will covenant that it will not 


dev. & 


gen. mtge. unless such new mtge ren shall secure the payment of the 


tednese 
is com- 


hase of 
V.8 


1180; V. 83, p. 436; V. 84. p. 392. Second mtge. on former Mem. & 
Yharl. secures $2,500,000 of 5s, all of which are owned by Southern Ry 


Mige., 


nge for 


the Mobile & Ohio gen. 4s as acquired, by a pledge of which they are secured. 
ke O. stock are now entitled to dividends at 
rate of 4% per ann. in pe papeuiry (V. 72. p. 242, 822); $8,356,000 of the 


depos- 


St. Louls & San Francisco RR. guaranteed bonds of New 
Orleans Terminal Co., and subsequently acquired entire control of property 
(see St. L. & San Fr. plan, V. 103.0 897). .77, p. 38, 699: V.79, p. 1466 


Vv. 90, 
e yw V. 97. p. 366: V. 98, D. 1158; V. 102, p. 1897; V. 103, p. 1889, 1981; 
p. 


Atlania & Charl: Air Line Ry. (leased line) bonds, V. 102, p. 1058, 1162. 
As to extension ane guaranty of South Carolina & Georgia Ry. bonds in 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 15 
Equipment truste fasued to Director-General for rolling stock allocated 


12. 


tothiscompany. See article on pace 3 and V. 1. p. 411: V. 115, p. 1321. 
Government loan, V. 112, p 163, 470, 25 538; V. 114, p. 522 
REPORT.-For 1924: 

Years Ending 1924. 1923. 1922 
Dec. 31- s 
Gross operating revenues _ — 142,486,514 150,467,985 128,483,847 
Net, after taxes..__......... .--- 30,442,720 28,128,137 20.472.778 
Other income. oe, S42 ? 661 3.584.167 4,483 467 

Total gross income on “BS. 285, 381 31 712,304 24,956,245 

Deduct—-Renta, int. on debt, &c 17,516,241 16,575,305 16, 132.449 

Preferred dividends. ‘ - 3,000,000 3, 000, 000 1,509,000 


7 323 796 


hly). 
L. E. 


seeirten: V.-P., H. W. Miller, R. B. Pegram, Elmer R. Oliver, J. B. Munson, 
8. Wynn; Treas., E. F. Parham; Sec., C. E. A. McCarthy; C 


ompt.. 


Wash- 


ington: Jonathan Bryan, John Kerr Branch. Ric hmond. Va. - Robert Jemison 


son E 
York; 
w York 


G.. & 
King- 


,747 m 


which 


.75.p.136. Holders of $5,250,.- 
South Caro. & Georgia Ist M. 5s, due May 1 1919, had the privilege 
ceiving 
a cash bonus of 2% The extended bonds are guaranteed (endorsed) as 


to cal 


Leased 
> on 
yn, Ga 


o East- 
Alene & 


Pend d Oreille Ry.. Coeur d'Alene Jct., Idaho, to Coeur d'Alene, 9.04 m.: 
Corbin Jct. to Bay View, Idaho. 11.61 m.. operated under trackage rights 


in Spokane, 3.67 m.; total operated, 165.69 m. Stock, $4.200,.000; par of 
shares,$100. V.81,p.156.1551. Tentative valuation, V. 113, p. 1054. 
Year— Gross Earns. Net Earns. Oth. Inc. Int., &c. Balance. 
1924 ___$1,088,664 $181.971 $7 284 $327,581 def .$145.326 
1923 . 1.165.513 229.442 11.549 339,860 def.98. 874 
1922 . 1.229.542 335.424 10,137 325,621 sur.19,940 
1921 1,400,060 245 728 7.797 322,992 def .69 467 
Yor latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
Pres.. ©. T. Jaffray; Sec., Geo. W. Webster, Minneapolis; Treas., 
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Lyle, Wash ‘to Goldendale, Wash42 


Trackage rights. 2 


12% 


Road Oper. (55460 m.)— Miles Corporatims Controlled— Miles. 


Spokane, Wash..to Port] ,Ore_369.47 Oregon Trk.Ry.(V. 89, p. 666) .156.9 
Goble, Ore., to Hollday, Ore 79.41 Oregon Elec Ry. vs Bes 
») 


7 
4.4) 
2.21 323; V. 107, p. 2188 156.26 
arrenton,Ore.,to Ft.Stevens 3.44 United Rys.(V.90,p.1297, 1364) 29.35 
41.68 
f, 20 


vases Wilbridge to Goble, Ore.35 


From Vancouver, Wash., to a point near Portland, Ore., the line is owned 
to an undivided 2-3 by this company and 1-3 by Nor. Pac. Ry. 


Jointly controlled by Northern Pacific and Great Northern. Stock auth. 


$62.500.000; outstanding $40.000.000. equally owned by Nor. Pac. an 
Great Northern, together with the $72.710.000 bonds issued which were 
joiutly guaranteed and held in treasuries of two companies. 


Of the 1st gold 4s of 1911 ($125.000.000 auth. issue), redeemable at 105 


and int. after March 1 1931. $80.900.009 are issuable for corporate purposes, 


5,000.000 are reserved for acquisitions, stocks and bonds in other com- 


panies. and $20,000,000 reserved for impts., &c., at not exceeding $1,000,- 


Ja year. V. 92, p. 886. 


Equipment trusts issued to Director-General for —~ poe allocated 
this company. See article on page 3 and V. 119, p. 


REPORT.—For calendar year 1924. gross oper. rev., ‘ate 668; net 


oper. income, $2,445,777: — income, $792,552; interest rentals, &c., 
1,005 


639.334; bal., def., $1.40 
For latest earnings. see ‘Railway Earnings Section’’ (issued monthly). 


Pres., W. F. Turner: V.-Pres., Geo. T. Reid; Sec. & Compt., Robt. 
osble; Treas., J. E. Mang.—(V. 119, p. 326.) 


SPOKANE TERMINAL CO.—See ‘Electric Railway Section.” 


STATE LINE & SULLIVAN RR.—Owns Monroeton, Pa., to Berenice, 
Pa. 
1914. Mortgage covers 5.009 acres on coallands. The bonds are subject to 
call at 105 after 1914 at par. V. 67, p. 1299. Road leased till 1934 to 


, 24.06 miles. Stock, $980,250 (par. $59). Dividend, 1%, paid Dec. 7 


nnsylvania & New York Canal & RR. (rental, $40.000 ord annum), and 
operated by Lehigh Valley.—(V. 74, p. 479; V. 76. p. 332.) 


STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 


( ‘omanche, Texas, 68.50 m.; Edson to Stephenville, 37.02 m.; total, 
5.52 m. Stock all owned by St. Louis Southwestern Ry., which leases 


the road (V. 118, p. 1912) and operates it as part of its Wacodivision. 
—(V. 118, p. 1912.) 


STONY CREEK RR.—Norristown to Lansdale, Pa., 10.22 miles; total 


tracks, 14.15 m. Stock, $300,000 auth. (par $50), of which $176,100 out- 
standing, the Reading Company owning $110,900. Bonds, principal and 
interest, guaranteed by P. & R. RR. Co.—(V. 85, p. 532.) 


SULLIVAN COUNTY RR. (THE).—-Road from Bellows Falls to 
indsor, Vt., 26.04 miles. Operated since April 1893 by Boston & Maine 
gent under lease of Conn. River RR. (cons >lidated with Boston & Maine 


RR. on Dec. 1 1919), the Sullivan County receiving earnings over charges 


with a minimum guaranty of 8° on stock 

Stock, $590.000, owned by Vermont Valley RR. First mtge. 6% bonds, 
V. 118, p. 2825. For year 1924. gross, $934.254: net railway operating 
income. $350.983; other income, $503; deduccions, $22,338; dividends, 
$40,000; bal., sur., $289,148.—(V. 118, p. 2825.) 

SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
miles. The lease to the Boston & Maine RR. was cancelled Sept. 15 1924, 
and the road is now being operated independently V.119, p. 457. Pres., 


Frank W. Sargent, Manchester, N. H V. 120. p. 2009.) 


SUSSEX RR.—Stanhope to Franklin, N. J., and branch, 30 miles. 
erated under lease by Del. Lack. & Western which owns a m: ijority of 
e $1,638,000 stock. V. 118, p. 1013.—(V. 118, p. 1013.) 


SYRACUSE BINGHAMTON & NEW YORK RR.—Geddes, N. Y., to 
nghamton, N. Y., 81 miles. Stockholders vote 1 Dec. 6 1911 to lease ‘the 
1d during its corporate existence to the Del. Lack. & Western RR. for 
on the $2.500.000 stock, of which the lessee at last advices owned 
165.900 Lease took effect Oct. 1 1912. In the suit of minority stock- 


holders Justice Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 
cided that the lease of 1912 was inequitable to the minority interests. 
On July 2 1920 the Appellate Division reversed the judgment of the trial 
ani 


judgment of the Appellate Division The matter is now finally disposed of. 


irt and dismissed the complaint. The Court of Apoveals affirmed the 


DIVvs.— | "89. °90. "91. —1892 to 1909— °10-"12. Since to May '25. 
r cent 4 8 8 138 x ‘ly (2% quar.) LO y'ly 12 yearly (3,Q0-F) 


V. 94, p. 828; V. 95, p. 481; V. 103, p. 1982; V. 106, p. 601.) 
TALLULAH FALLS RY.—Owns Cornelia, Ga., to Franklin, N. OC. 


57.20 miles. Southern Ry. owns $200,000 conimon stock, of which $199,500 
and £123,400 pref. stock and $1.519,000 bonds are deposited under ite 
de 
F¢ 


velopment and general mortgage. V. 88,, p. 687, 750, 884. Joseph 

iray, Cornelia, Ga., was ap] point ed receiver in July 1923 V.117, p. 89. 

ie 1.-S. C. Commission has - reed a final valuation of $1,795,000 on 

e company's pr yperty owned and used, as of June 30 1916, and $132 on 
pr ps rty used but not poe 

Receiver’s operations for year ending Dec. 31 1924, gross, $213,422; net 

er. tae $14,748 V.120.p. 207 


TAMPA & GULF COAST RR.—Operates from St. Petersburg to 


Tampa, Fia., 55.28 m., including trackage. 7 82 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 25 68 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds. prin 
and interest and also owns the entire capital stock. 
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RAILROAD COMPANIES 


Mtles Date 
[Por abbreviations, &c., see notes on page 6] 


Road | Bonds 


Par 
Value 





Tampa & Jacksonville—First mtge (see text) _.--. 


Se eS 











Amount Rate When Last Dividend |Places Whe e Interest and 
Outstanding % Payable and Maturity Dividends .re Payabie. 











: Gx 1909 1,006 520.000 5 A 
Tampa Northern — First M $5,000,000 ¢ red 106. .OBz 1906 1,000 1,258,000 5¢ J ‘ g jay i 1936 ‘Old Chisty Tr Oo, Baston 
Tampa Union Station Co—First mortgage-------- ---| 1910 1,000 225.000 5 M & N Nov 1 1940 Safe Dep & Tr Co, Batl 
Tavares & (juif RR —!st M gold__--...-.-..-- Bax 34 1890 1,000 299.000 5¢ J & J\July 1 1921  shthine sscebeedeumi ate -- 
Tennessee Comtrat Ry—Gtnek. .< «cn <caseccccsccs ‘ er iy Seen DE Gseungwdla xanwace tore whe kche cows EERE LAA ARE 
First mtge bonds red 105 $3,000,009 auth. .zc* 295; 1922 1,000 a1,500,000 6g A & OApr 1 1947 |{ Amer Tr Co,Nashv’'e, or 
tao ened ap prem cemneos sempre aeons oy eau hes ~onaraes i. 900 ,000 a CARES (ee re ae |\Chem Nat Bank, N Y 
nai Railroad Association— First mtge go vc° ~--| 188y ‘ .UUU,U00U, 4 A : ) -nNY 
First Consolidated mtge $12,000,000 gold___Gxc® ---| 1894 1,000 5,000,000 fy F & Sikee i 1944 ° i — " “ 
Gen M Ref $50,000,000 g « f call (text) ..Ce.xc* &r* ~-- 1903 (1,000 &c 23,790,000 4¢ 3 & J Jan 11953 do do 
St Louis Bridge Co lst pref stock guaranteed _. _. _. adi seat date 100, 2,490,000 6 J & JI Jan 1 1925 3% do do 
Second preferred stock guaranteed (endorsed) _. ar aon 100 =3,000,000 3 J & JJan 1 '2514%% do do 
First mortgage |” Perea ---| 1879 500 &c 6,000, 7¢ A & OQOApr 1 1929 New York and London 
Tunnel RR of St Louts «tock cuaranteed (endorsed Seek 5s hat cada 1.2501) & J & jJJan 111925 3%\1 P Morgan & Go,NY 
Equipment trusts due $22.800 yearly ------ ae 1920 er ee 228,000 6 J & J To Jan. 15 1935|\Guaranty Tr. Co., N.Y 
Terre Haute & Indianapolis; Terre Haute & Loganspor (—-See Vanda lia RR 
Terre Haute & Peoria— 
First mtge $2,500,000 gold guar p & | (end) _Un.sc* 145 1892 1,000 2,230,000 M & S Sept i 1942 Penn RR Co, N Y¥ 
Texas Centra)—Common stock $2,675,000 autborizea ‘ i cocsens| 2,670000) Bee tent]... .<.- See text '61 Broadway. N Y 
referred stock non-cumulative $1,325,000 auth -. acs] sesm |cossoses| [Bee OD| Bee tentl.....<cs See text do do 
a Also $1,500,000 pledged as collateral for the 6% notes 





Of the Ist 5s ($5.000.000 authorized tissue) the remainder is issuable 
for extensions or branches at $12,000 per mile. or, in case net earnings for 
® precedin ear shall have been 1's times the Interest on outstanding 
bonds, additional honds may be issued to such an amount thatrhe total 
shall not exceed $17.500 per mile of main track. V. 96. p. 1425. For 
1924, gross, $1,084,356: net oper. inc., $421,307: other income, $8,332: 
interest, rentals, &c., $290,760. bal., surp, $141,879. Pres., 8. Davies War- 
field, Baltimore; Treas., R. L. Nutt, New York.—(V. 120, p. 2398.) 


TAMPA & JACKSONVILLE R Y.—Sampson Vity to Hmathia. Fla., 56 
m. Stock auth. $1,000,000: par, $109. issued $604.900. The fir-t 
7 are limited to $10.000 mile. V. 89, p. 1543. Coupons due Oct. | 

14 In default. Bondholders’ committee: Henry L. Cohen, 61 Bway. 
Ohairman. A. Smith, Hartford, and Wm. Shillaber Jr.. New York, with 
Graham Adams, 61 Broadway. Sec. 


Pres., F. J. Lisman, N. Y.: V.-P. & Gen. Mer., G. F. Allen, Gainesville, 
Fla.; Sec., H. W. Waits, Gainesville, Fla.—(V. 89, p. 1543: V. 103. p. 1302,) 


TAMPA NORTHERN RR.—Owns Tampa, Fla., to Brooksville, 50 miles, 
In July 1912 the Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49, 
112. Steck, pref., $250,000. common, $500,000. Bonds authorized issue 
($5,000,000) are Iimited ‘to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87. p. 814: V. 89, p. 1484. 
Govt. loan, V. 112, p. 2750. Pres., 8. Davies Warfield, Baltimore; Sec. 
& Treas., R. L. Nutt, 24 Broad St.. N. ¥Y.—(V. 112, p. 2750.) 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantic 
Qoest —y ane” Seaboard Air Line, Tampa Northern and Tampa & 


TAVARES & GULF RR.—Owns Ellsworth Jct. to Ocoee, Fla., 28.02 
miles; Wait's Jct., to Clermont, Fla., 5.93 m.; trackage, Tavares to Elis- 
worth Jct., 3.39 m.; total. 37.34 miles. Incorp Mar. 27 1890. Stock. 
$250,000; par. $190. Ronds $299.00 Jat Se (auth. $9.900 per mile): 
see table. For year 1923. gross, $97,638: net oper. income, $6,185 
int., rentals, &c., $50.965: bal., def., $44.780. Pres., Henry H. Jackson; 
Sec.,S.H. Jackson, New York. Office, Tavares, Fla.—(V. 112, p. 654.) 


TENNESSEE ALABAMA & GFORGIA RY. 


Owns road from Tennes~ 


see State line to Gadsden, Ala., 86.74 m.; trackage to Chattanooga, 7.85 
m. V. 91, p. 1628, 336: V. 92.p. 323. Gen. Megr., Charles Hicks was 
appointed receiver in Dec. 1920. V.111, p. 2424; V. 112, p.1284. The 


road was sold April 8 1922 to C. E. James, Chattanooga, for $130,099. 
The I.-S. ©. Commission has placed a tentative valuation of $1,422,809 
on the total used and $1,372,809 on the total owned property of the company 
as of June 30 1917. 
STOC K.—The I.-8. C. Commission has authorized the company to issue 
200 .000 Common stock and $400,000 Pref. stock and to assume obligation 
respect of $97,500 notes made by C. E. James. V.115,p.1533. Upto 
May 1923 the entire preferred stock was held in treasury. 
he I.-8. C. Commission on Aug. 30 1923 authorized the company to Issue 
$500,000 of common stock at par and $1,062,000 of 50-year 6% ist mort- 
gage gold bonds at 90. Compare V. 117, p. 1237. 
For 1924, gross, $279,218: net oper. def., $20,331: other income, $41: 
int., rentals, &c., $54,533: bal.. def., $74,824 
Pres., C. E. James; V.-P., W. T. James; Sec. & Treas., J. L. Davies, 
Chattanooga, Tenn.—(V. 120, p. 2143.) 


TENNESSEE CENTRAL RY. CO.—Incorp. in Tennessee Jan. 26 
1922. Company purchased all the properties of the Tennessee Central 
RR. and possession of same was g.ven at midnight Jan. 31 1922. Mileage: 
Main line owned and operated. 294.95 m.: leased, 1.40 m.: total operated, 


296.35 m.: owned, not operated. 2.48 m.: total mileage, 298.83 miles. 
S8TOCK.—Authorized and Issued, $3,000,000. 
BON DS.—See table at head of page. 


REPORT.—For 1921, gross, $2,912.191: ry. oper. Income. $21,415: 
ether income, $18,418; deductions, $456 38); net income, $103. 4153. 


For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 


Pres., H. W. Stanley: V.-Pres., B. P. Morse: Sec., W. T. Hale Jr 
eas., P. D. Houston: Comptroller, Wm. M. Mooney. Office, Nashville, 
Tenn V. 119, p. 689.) 


TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Cincinnati Nashville & Southern Ry., which extends from Algood, Tenn... on 
Tennessee Central RR. to Livingston, 17 miles. V 98, p. 238. The 
Oincinnati-Nashville South. Ry. is successor to Overton County RR.., fore- 
closed Aug. 13 1912; V. 95, p. 481. The Cin.-Nash. Sou. Ry. has issued 
$25,000 stock and $150.000 Ist M. tax exempt 25-yr. gold 5s, due Oct. 15 
1937; int. A. & O. at Colonial Trust & Savings Bank, Chicago, I11., trustee 
denomination $].000 each. The Tenn. Kentucky & Northern has issued 


19,000 stock and no bonds For 1923. gross, $88.489; net oper. income 
26.489; deductions, $14,803; bal., sur., 311.686. Pres., Mrs. P. E. Clark; 
<P. & Gen. Mgr., ©. P. Clark; Sec. & Treas., F. E. Gillis, Nashville 
Tenn.—(V. 112, p. 1868, 2191.) 

TENNESSEE & NORTH CAPOLINA RY. CO.—A reorvanization. as 
of June 26 1920, of the Tennessee & North Carolina RK Operates New- 
ort, Tenn., to Crestrnont. N. C., 19). miles (2 miles over leased track 
eases Pigeon River Ky West Canton to Spruce, 17 miles: total operated 
41.48 miles. The road was bought in on June 7 1920 for 200.000 by Fred 


Ely of Vhiladelphia on behalf of A. J. Stevens 


representing the bondholders 
$250,000. 


Capital stock autborized and outstanding Year 1923. gross 
$179.746: net oper. income $56 289; other income $15 854: rentals. ete 
$63.480; bal.. sur. $8.663 Pre~., C. Boice; V.-Pres., W. J. Parks; Sec. & 
Treas., J W. Bell.—(V. 113, p. 72, 418 


TENNESSEE RR.—Organized in 1918 in Tennessee. following a recelver- 
ship of the 7 ennessee Railiray (V. 107, p. 52 The main line as now oper- 
ated extends from Oneida to Fork Mountai about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson counties. ‘The main 


The road was in receiver's hands from Jan. 21 1921 te Feb. 13 1922. 
New securities authorized, &c., compare V. 115, p. 1633. 


TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 
and operates extensive terminals at St. Louis, with belt lines and bridges, 
and a tuune!l 4,800 feet in length: owns and eqetetes East St. Louis & 
Carondelet Ry., 7.78 m., sinoe 1903. V.74, p. 479: V. 83. p. 1168. Touoh- 
ing the Missouri & Tilinols Bridge & Belt RR.. see 


ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louis Tron Mountain & Southern. Baltimore & Ohio Southwestern, 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louis RR., Ohic. Rock 
Isl. & Pacific, St. Louls & San Fran., Chic. & Alton, Chic. Burl. & Quincy, 
tll. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louls South western, 
V. 75, p. 1355: V. 76, p. 103. These companies agreed under contract to 
use the property forever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen circumstanoes. 
See V. 79, p. 499. See also St. Louls Merchants’ Bridge Terminal RR. 
Government suit, V. 88, p. 1374; V. 90, p. 373; V. 91. p. 39. 

Decision of U. 8. Supreme Court permitting all would-be tenants to use 
the property, see V_ 94, p. 1187; V. 95, p. 545, 1208, 1685: V. 96, p. 136. 
1774: 98. p. 764, 1394. 1994: V. 100. p 173 

In the litigation between the western lines of the Terminal Rallroad Asso- 
ciation and the eastern lines over the ‘‘bridge arbitrary,’’ Judges of the Cir- 
cuit Court of Appeals, en banc as District Judges, on Feb. 8 1923 handed 
down a final decree which declared that the Terminal] and the eastern sub- 
sidiary companies had been in contempt of Court since 1914, and ordered 
the defendants te rebate to the western lines alleged unfair through freight 
charges which they declared had been charged against them, to the advan- 
tage of the Terminal Association and the eastern lines. Compare V. 116, 
p. 1178. Appeal granted, V. 116. p. 1412. Appeal heard and decided 
Oct. 13 1924 by the Supreme Court of the United States, reversing the 
decree of the District Court entered Feb. 8 1923, and holding that the 
making of rates and the division of joint rates is a legislative, and not a 
judicial, function, and that the controversy was referable to the I.-S. C. 
Commission. Feb. 4 1925 the West Side Lines filed a complaint with the 

8. C. Commission and against the East Side Lines, asking for division 
and reparation In this proceeding no complaint is mide against the 
Terminal Railroad Association charges. 


LEASES .—The leases of the Bridge and the Tunnel are for their corporate 
existence, and were made July 1 1881. As to litigation, see V. 77, p. 299. 
512: V. 78, p. 1908, 2443, 2 ; V. 81, p. 32, 1666. 


STOCK .—Authorized, $100,000,000; outstanding $3,.087.800. 


BONDS. &c.—Of theGen M Ref. 4% 8.f gold bds. of 1953($50,000.000 
auth.), $17,500.000 are reserved to retire prior liens. A sink. fund which 
began July 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 
int. if not purchasable for less: $1,900,000 bonds have been canceled by 
sinking fund. The entire issue is subject to call at 110 and int. since Jan. 1 
1910. See ¥. 76, p. 267, 383, 481, 807: V. 79, p. 499: V. 83, p. 1168; V. 85, 
p. 1647: V. 99, p. 50; V. 100, P- 1079: V. 104, p. 2642. 

Guarantees $3,500,000 St. L. Merchants’ Bridge Ter. Ist 5s and interest 
on $2.000,000 Ist 68 of Merchants’ Bridge. See those companies. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 113, p. 1472; V. 114, p. 855 


REPORT.—For calendar years: 


that oo’s statement. 


Y ear-— Grass Net Other Inc Charges RBal., Suro. 
1924 $5,103,883 $752.939 $1,799,929 $2,753,683df$290,815 
1923 5,121,839 793.770 1.897.745 2.730.711 def39,196 
PEE 6csdecss 4,498 456 728,907 1,867,561 2.664.200 def67,732 
a - 4.527.866 588.330 (4)1.438.612 2 701 O88 4ef674,146 


(x) Includes compensation due from U. 8. Govt. (subject to amendment.) 

For latest earnings, see ‘Railway Earnings Section” (issued monthly). 

Pres., Henry Miller; V.-P. & Gen. Counsel, T. M. Pierce; Sec., C. A. 
Vinnedge; Treas., G. H. Steinberg.—(V. 118, p. 204%.) 


TERRE HAUTE AND PEORIA RR. CO.—(See Maps of Pennsylrania 
RR Road operated from Terre Haute. Ind., via Decatur, to Peoria, Il., 
174 m.. of which 138 m. are owned and half interest owned in 8 m., and 28 m. 
ic hy trackage over other roads From Oct. 1 1892 leased for 99 years to the 
Terre Haute & Indianapolis at rental of 30°% of gross earnings, with a mini- 
mum sufficient to pay int. on debt, the lease being assumed Jan. 1 1917 by 
Pitts. Cin. Ch. & St. L V.104. p. 73: V. 55. p. 766; V. 81. p.212. Lessee 
owns $946.700 of the $1,837,400 pref. and $1,570,400 of the $1,926,800 com., 
and Pennsylvania Co. owns $1,168,700 pref. and $269,300 common. 


BONDS The consols (Union Trust Co., N. Y., trustee), carry the 
guaranty of the T. H. & Indianapolis In 1905 all back coupons were paid. 
V. 81, p. 156, 212; V. 72, p. 481, 873. See guaranty, V. 81, p. 212. 
EARNINGS For year 1924. gross, $323,701; deductions, $284,369; 
idends, $45,935: bal., sur., $39,335, before deducting dividends, charged 


to profit and loss. 


7 


1 
at 


TEXARKANA, ASHDOWN & NASHVILLE.—(V. 115, p. 1211.) 
TEXAS CENTRAL RR.—Waco to Rotan, Tex., 268 m.; branch to 
Cross Plains, 41 m First 5s, V. 93, p. 1325: V. 92. p. 1437: V. 91, p. 95, 


The Mo.-Kan.-Tex. RR. Co. owns all of the stock. 
of Texas leases the road for 99 years from May 1 1914, 
&c. 


1556 
RR 


to purchase the same 


1631; V. 90. p. 
Mo.-Kan.-Tex 
with authority 


DIVS.—% —'01.'02 to ‘04. "05 to'07. 'O8 to'11.°12.°13. 1914. 1915-24. 
Oommon.. 2% 2% y'ly. 5 yearly. 0 5 5 5 5&6 Below 
7% Ayearly 45 yriy fyriy. 5 6 8 1-3 Below 


Pref % 
Dividends paid under lease, 5% on both classes. July 1914 to Jan. 1925. 





Mane and branches are chiefly used to handle timber and coal. 





TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112. p. 373.) 


RAILWAY STOC KS A ND BONDS 


[ Vor. 120. 



































RAILROAD COUPANIES Mtles Date Par Amount Rate When Last Divtdend Places Where Interest cné 
[For abbreriations, &c., see notes on page 6) Roaat bonds Value Outstanding % Payable and Maturtty Dietdends are Payabie 
Yeras Midiand RR—Firat Refunding mtge $2,500,000 111 1908 1.000 2,000.00 4 F & A Aug 1 1938 None ever pald 
Texas & NOR R—Main line first mortgage n i I) Bg a &H2 000 6 , & Aisa 3 ieee 386 lewnances A dee te 
Consolidated mortgage for $4,195,000 Gi tc* &r 20% 18453 1 .OO0 1,620,000 5¢@ J & J Juiy 1 1943 So Pac, 165 B’way, N 1 
Dallas Div lst M gold $20,000 per m (text) Un.sc* i 1900 1,000 3.997.000 4g PF & A Aug 1 i930 10 co 
Burrs Ferry Rrowndell & Chester first mortgage = 1907 — 165 »,.00 6 4 & O Apr 1 1937 Commonw'th Tr Co, StI 
Fexas & Pacific Rv—Common stk $50,000,000 auth 100 38,755,110 . - -- 
Pref & d) stock 5 non-cum red par 100 23,703,000 5 text “ee text --- 
Cjseneral & refunding mortgage bonds sce text . 
First co ow | .xc* 1.387 1888 1,000 24,989,006 Ke J & DJunel 2000 Bankers Trust Co, N ¥ 
Loulsiana Div Hr lines let M gold $12,500 p ~ Kas 458 1901 1 Om 4.970.000 Ag & J fan 1 1931 Bankers Trust Co, N Y 
Second Cor ce Mtge Ba.xc* bs at vn 285.000 5 2 Mar 1 Dec 1 2000 
Secured and ecuredc note sce ft ‘. : . E 
gulp bonds, Serle Da: be $2500 wae ‘ - 1914 1 OO 75.000 5a J & JJuly 25-July ‘26 Blair & Co, New York 
do do Series EF due 260 000 s-4 . as 1917 J ew 10 OF 52 F & A Aug 25-Fet 27 Equitable Tr Co, N Y 
do do Series GG due $219,900 ann \ 1924 1,000 4 285.000 5 M & N'To Nov 1 19 N¢é York P ? 
do da (0.8 K Rh. Adm.) due $159,500 ann_G ° 1920 1,595.0" 6 ) & J15 f+ ge * 1935 Gu sranty Tr Co, N Y 
do lease warrant (Pullman Co < 1920 %¥92 GRS 6 ae Niay 440 eS eee cccecceecces= 
do do ( American Car & Foun iry) - cca eid tail = .) a 157 345 6 S 2 Bisa. 2 GSD. . leccccesncnedenessteesda 
Receivers’ equip. 6% note EEA er LR mms e 19920 _.- PRS O00 6 M & S Sept. 1 1930 =e . ~--=-- 
Receivers’ equip cert Series P F ‘ ‘ 1922 1,900 702.000 5 5 & O Oct 1 1938 jankers Trust Co, N Y 
Texas Pacific-Missouri Pacific Term RR of New 
Orleans 
lst mtge Serles A (guar) red (text ye *&r* : 1924 $1,009 $5,000,000 542M & S Sept 1 1964 . - 
Toe du Lol & Unio Riv—Cleve & Mar ist M | g gu F- xo 103 1845 1 UU 1,129 ,u0t 4neM@ & N May) 1955 Penn RK Co, N ¥ 
Tol W V & O let M) A” guar p & 1 iend) .-F.x0° f 18¥1 1,004 1,489 00 4%2eJ & JJuly] 1951 ¢o 
($15.700 per m)}"B” do do -zxc* {§ 2411 1893 1,000 950 900 4%e0e03 & J duly 1 1933 | do 
$4,000 000 gold _) do do sk .fd,.xc* ose| s00n 1,000 971,000 4¢ MM & § Sept 1 1942 ao 
TEXAS MIDLAND RR.—Road from Ennis on Houston & (exas* ents. 1 annual installments over a period of 10 years, beginning Jan. 1 1930, and 
me to Paris, Tex., 125 miles “xtension from Commerce to Greenville will bear interest from Jan. 1 1924. Amount issued, $4,440,585. 
ex., 14 miles, was completed and put in operation Nov. 15 1921 The | p trusts ) ee V. 10 RG Equipment trusts, Series 
final valuation as of June 30 1914 has been fixed at $3,080,000 by the G a vpme Dp. 2 6 “sed 1917, see V. 104, p. 4. ad 
1.8. C. Co Ss Stoc < » 000 S10 : 
ree giclee gt Rapa oe . The I.-S. C. Comm. in Nov. 1920 auth. the company to issue $477,000 
Year end. Dec. 31 _1924, gross ie 763; net, $26,061; other income | 4g Receivers’ Equipment notes, to be coon Sept. 1 1920 and maturing 
$3 333; deductions, $150,751; bal., def., $121.357. Pres., KB. H. R. Green semi-annually 1921 to 1930. o R234 D- 53. 
Treas., W ’. Allen, Terrell, Texas v - 119, p. 943 y 


TEXAS & NEW ORLEANS RR.—(See Map So = 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dalias, 414 miles, 
sundry branches, 83 miles; total Dec. 31 1924, 508 miles. In Sept. 192) 
leased for 5 years the Texas State RR V. 113, p. 1472. 


SECURITIES, &C.—The stock ts $5,000,000, all but £890 owned by the 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur 


. Pac.)—Houston, Tex 


plus. 
Of the $3,997,000 Dallas Div. Ist « $166,000 are owned by the Sou. 
Pac. Co. and the remainder are in eke funds of proprietary companies, 


Of the $862,000 main line first 30-year 6s. $460 000 were on Dec. 31 1923 


hele in the Sou. Pac. treasury and the remainder in the sinking funds of 
proprietary cos. There were also $2,575,000 Sabine Division bonds, 
$2,223,000 of which held by Sou. Pac. Co. Dec. 31 1924. Equipment 6s 
$204,000 all owned by Sou. Pac 

In 1924, gross, $9,282.765; net oper. income, $368,924; other income, 
$51,784; deductions, $1,232,547: bal., def., $811,839. 

ms 1} latest earnings, see “Railway Earnings Section" (issued monthly) .— 

- 113, p. 1472.) nw 


TEXAS AND PACIPIC RY. CO. 
E!] Paso, Texas, 1,164 miles 
to Fort Worth, 312 m 
branches, 420 m.; 


(THE). 
Marshall via Texarkana 
; Opelousas branch, Melville 
total, 1,953 m.; deduct i105 m. 
Blanco to FE) Paso; balance owned, 1,848 miles 
The Texas & Pacific Ry. Co. and the Missouri Pacific RR. Co. each 
owns one half of the $2,000,000 stock of the Texas Pacific-Missouri Pacific 
Terminal RR. of New Orleans (formerly Trans-Mississippi Terminal Co 
and guaranty an issue of Ist mtge. 5!4% gold bonds, Series ‘‘A 
that company below. 


ORGANIZATION In 1888 re 
without having foreclosure sale cor 

In Oct. 1916 receivers were 
stockholders approved 
which was declared 
the capital stock but offered 
non-cumul. pref. stock on a 


New Orleans, La., west to 
Jet. and Whitesboro 
to Crowley, La., 57 m 


trackage rights, Sierra 


sce 


organized (V. 43, p 
firmed, 
again 
a plan for 
operative j 


164: V. 45, p 
thus preserving Federal charter 
appointed and on Dec. 31 1923 the 
1 readjustment of the road's finances, 
in May 1924. The plan did not disturb 
holders of the Yd mtge. income bonds 5‘ 

par-for- par exchange basis The plan 
srovided for the creation of an issue of new gen. & ref. mtge. bonds secured 
1y a new mortgage subordinate only to prior mortgages of about $31,- 
000,000 and subordinate as to equipment to outstanding equipment trust 
obligations az sgregating approximately $4,600,000. 


STOCK .—The Missouri Pacific RR. Co. on Dec. 31 1924 owned $10, 
000,000 common stock, $23,703,000 preferred stock and $4,440,582 un 
secured coupon serial 6°) notes. 


The Pref. stock and the Common stock are to have equal voting power 
and in addition provision is to be made that no mortgage to secure addi- 
tional indebtedness shall be created (except the General & Kef. Mtge 
no obligations maturing more than two years after their date (except the 
notes described below, the Gen. & Ref Mtge bonds and equipment trust 
obligations) shall be issued, and no stock on a parity with, or having a 
priority, either as to dividends or assets, over the Pref. stock shall be issued 
without, in each such case, the consent of the holders of a majority of the 
outstanding Preferred stock. 


101 


ilso 


DIVS.—Initial dividend on the 5% non-cum. pref. stock of $2 91 a share 
was paid Dec. 31 1924, covering the period from May 26 1924 to Dec, 31 ‘24. 
BON DS.—See isss murtgage abstracts, V. 47, p. s2; v . 73, p. 144 
The Weatherford Minera! Wells & Northwestern (£660, i be Of 1402) are 
srarenncod principal and interest, by endorsement. 8, p. 344. The 

100,000 Denison & Pacific Suburban 5s are also guaran 
Louisiana Branch Lines mtg. is limited to $7,U0U.0U0. V. 72, p. 577, 118 
The $5,000,000 5s due Apr. 1 1942 of the Union Terminal Co., Dallas 


Tex., are guaranteed jointly with seven other proprietary companies. 

General & Ref. Mige. Bonds.—Authorized issue not to exceed 1‘ 
the par amount of thee ipital stock from time to time issued. The mortgage 
securing these bonds shall be a lien, subject only to such of the existing liens 
as are not displaced upon all the railroads, property and franchises, and, 
subject to existing equipment trusts, upon all equipment now owned. 
The lien of the mortgage shall also extend (subject to prior liens) to all 
yroperties hereafter acquired by the use of the new Gen. & Ref. Mtge 
vonds or their proceeds. Such lien shall be in the form of a direct mortgage, 
but it may take the form of the pledge or assignment of securities of a cor- 


poration or corporations owning property to which the lien is intended to 
extend. 


General & Ref. Mtge. bonds may be issued in separate series, maturing 
on the same or different dates, and bearing the same or different rates of 
interest, and any series may be made redeemable, in whole or in part, at 
times, on notice and at premiums, and may have such conversion privileges 
and other provisions as determined by the directors. 

Notes to Director-General of Railroads.—Such notes bear interest at the 
rate of 6°) per annum and were issued to fund indebtedness of the receivers 
to the Director-General. They will mature Mar. 1 1930 and will be secured 
by pledge of $5,500,000 gen. & ref. mtge. Series “‘A’’ bonds. Amount 
issued, $4,400,000. 

Unsecured Coupon Serial Notes._-Unsecured coupon serial notes bear- 
ing interest at rate of 6°, per annum were issued to the amount of the 
judgments on the unsecured notes of the Texas & Pacific and int. thereon 
to Jan. 11924. Such notes wil |be dated Jan. 1 1924, will mature in equal 


9 ‘imes 





Equipment trusts issued to ‘je amie for ro stout allocated 


to this comoany See article on page 3 and V. 114 165: 
REPORT For 1924, in V. 120, p. 2542, tel 
Operating Revenues 1924. 1923 1922 1921. 
Freight $23,930,347 $22,482,491 $21,728,482 $24,346,031 
Passenger 7,150,275 7,573.856 7,279,004 8,868,959 
Mail - 794,916 733,475 645,494 835,984 
Express 1,047,445 934,413 945,643 736,076 
Miscellaneous 314,414 302 309 216,987 317,960 
Incidental, &c 547,183 565.945 556,185 676,763 
Total $33,784,580 $32,592,489 $31,381,795 $35,600,474 
Operating Expenses - a ee 
Maintenance of way, &c. $4,841,083 $4,571,382 $5,051,050 $5,748,599 
Maintenance of equipt 6,471,081 7,273,178 6,544,204 6,712,056 
Traffic expenses ; 700,031 625,094 536,305 —— 611,309 
Transportation exp 11,589,114 11,485,278 11,843,491 13,777,591 
General expenses _ - - _ 1,767,090 1.157.622 1,225,780 1.269 503 
Transportation for inv. Cr.420,705 Cr.443,753 Cr.76123  Cr.50,975 
Miscellaneous operations 294 629 312,857 319,319 356,831 
Total oper. expenses. $25,242,324 $24,981,658 $25,494,086 $28,424,905 
Net earnings $8,542,256 $7,610,831 $5,887,710 $7,175,570 
Tax accruals, &c 1,876,696 1 457 S32 1,239,339 1 448,182 
Operating income $§.665.560 $6.152.998 $4,648,570 $5,727 387 
Other operating income 714,804 693 367 621,590 650,432 
Total oper. income $7 380,354 $6.846,355 $5,269,960 36 377,819 
Hire of equipment 926,31 979 935 1,029,132 1,253,238 
Rentals, &« 652.438 628.896 611,356 578,892 
Net inc. bef. fix. ches. $5,801,611 $5.237.535 $3,929,473 $4 545,689 
Non-operating income 346.103 s71.812 $15,130 341,322 
(iross income $6.147.714 $5,609 347 $3 945,603 $4,887,011 
Int. on funded debt 2.170.339 1.778.541 1.755.683 l 792,166 
Int. on unfund. debt ——- 26,375 235,987 272,785 253,116 
Misc. rents, taxes, &c 72,407 161,407 144,550 101,005 
Net income $3,878,591 $3,433,111 $1,772,584 $2,740,724 
Pref. dividend 707,795 
Inc. appr. for inv. in _ 
physical property 2,871,610 1,262,025 2,089 447 
Misc approp. of inc 561.501 510,559 332,650 
Income balance $3.170,793 $318,627 
For latest earnings, see * tailway Earnings Section" (issued monthly). 
OFFICERS.—Chairman, William H. Williams; Pres., J. L. Lancaster, 
V.-P., Finley J. Shepard, Kingdon Gould, O. B. Huntsman, J. B. Payne 
and J. A. Somerville: Sec. & Treas., C. W. Veitch. New York office, 120 
Broadway .—(V. 120, p. 2542. 


TEXAS PACIFIC=MISSOURI PACIFIC TERMINAL RR. OF NEW 
ORLEANS.—New Orleans terminals, opened Feb. 15 1916. Formerly 
known as Trans-Mississippi Terminal RK., the stockholders on June 13 
1924 changing the name as above. 

STOCK .—The Texas & Pacific 
one-half of the $2,000,000 stock. 

BONDS.—Kuhn, Loe b & Co. 
$5,000,000 Ist mtge. 54‘ 
and severally by e: 


Ry. and Missouri Pacific RR. each owns 


N. Y., in Sept. 1924 sold at 100 and int. 
6 gold bonds, Series eet Guaranteed jointly 
das ment by Texas & Pacific Ry. and Missouri Pacific 
RR. Entire amount of Series ‘‘A’’ bonds, but not a part thereof, will be 
red. on Sept. 1 1934 or on any int. date thereafter, at 107% and int., upon 
not less than 60 days previous notice. 

The first mtge. 544% gold bonds, Series ‘‘A,"’ will be issued under a new 
first mortgage of the Terminal RR. Total authorised limited to $7,500,000 
at any one time outstanding. The bonds will be issuable in series and will 
bear interest at the rate of not exceeding 6% per annum, and the remaining 
$2,500,000 of bonds wil! be issuable under conditions to be stated in the first 
mortgage for the acquisition of additional properties to be subjected to the 
lien thereof, additions and betterments to the properties owned by the 
Terminal RR., and up to but not exceeding $1,000,000 of bonds, for addi- 
tions and betterments to the properties covered by said leases above de- 
scribed, and also for the acquisition of equipment to the extent of 90% of 
the cost thereof. 

The mortgage will provide for a sinking fund of 5% 


per annum of the 
amount of bonds issued in respect of equipment, 


for a period of twenty 


years after such issue. V. 119, p. 1283 
For cal. year 1924. gross, $225,725; net oper. income, def., $240,742; 
other income, $767,722; int., rentals, &c., $533,786; bal., def., $6,675. 
Pres., J. L. Lancaster.—(V. 120, p. 1087.) 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


ene COLUMBUS & OHIO RIVER RY.—(See Maps Pennsyivanta 
R.) —Owns road Toledo Tot. to Toledo, O., 8i miles, and Loudonville to 
costo 0., 45 m.; Sandusky to Columbus, 108 m.; Marietta to Canal 
Dover, 103 m., branch, 8 m. 
Chic. & St. L. in ey ard 
B. & O. Jct. to Union Statio 


Total owned 345 miles; wockase, Cleve. Oin. 
and Columbus, O., 2 miles; N. ¥Y. O. Li 
n, Toledo, O., 2 miles; total, 349 miles 
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RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES 








Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable 
Tol & Ohio Central—Com stock ($6,500,000 auth). -.. -... $100, $5,846,300) See text |........|/.........--.-. All owned by N Y O RR 
Preferred stock ($3,708,000 auth)_.........----- énal hike ee cee) WOO TENS | ocundunlaentineeebescos Allowned by N YO RR 
First Mortgage gold (V 53, p 436)_-...----- Ce.x 197, 1885 1,000 3,000,000 5¢ J & JJuly 1 1935 Gentra!i Union Tr, N Y 
Western Division first mortgage gold______-- N.xc* Text 1892 1,000, 2,500,000 5¢ A & OOct 1 1935 do do 
Genera) mtge (V 62, p 594) ($2,000,000) g ~-Ce.xo* 395, 1894 1,000 2,000,000 5¢ J & DJunel 1935 do do 
St Mary’s Division first mtge gold $500,000__G.xc* 60, 1901 1,000 500,000 4¢ F & A Feb 1 1951 Guaranty Trust Co, N Y¥ 
do first pref inc $500, non-cum 4% -G.1 60, 1901 | 1,690 500,000 Oct 1 if | earned |Feb 1 1951 Second Nat Bank, Toledo 
Sues trust certificates. .................-.- ool BEE leeeeuses 853,292 4% 3 & JS Jan 1 1928 Guaranty Trust Oo, N Y 
Oo do due $120,000 annually____-._-- baal TERE lameanaee 240 WK) 4% J & IJ Jan 1926-27 os cx sar tin ine Sein en ia tae 
do do No. 52 due $144,800 annually._.G SS fee 1,148,000 68 J & J 15 To Jan 15 1935|Guaranty Trust Co, N Y 
Guaranteed Bonds—Kan & Mich Ry—See that oo 
Toledo Peoria & Western— ist M (for $5,000,000) F vo" 230 1887 1.000 4,895,000 4¢ J & J July 1 1917 July 1 1917 int defaulted 
Toledo Terminal—First $6,000,000 g int guar.Col.x 31.27, 1907 1.000 a 4,707,000 4% eM & N Nov 1 1957 irv Bk-Col Tr Co, N Y¥ 
foledo Walhonding Val'cy & Ohio—See Toledo Colum nus & Ohio River Ry 
ombighee Valley—S e Alabama Tennessee & Northern Ry 
Tunopah & Goldfield —Common stock_._......-- awel wnek 100 =1,650,000 See text Various Mar 15 '24 3% Comgaay‘s office, Phila 
Preferred stock 7% pvon-cum..............-.---- dung tani 100 500,000 See text Various Mar 14°25 7% 0 do 
Tonopah & Tidewater RR.—I1st M deb stk certs g gv ---| 1905 | ae £500,000 4% A&O15 July 1 i9s6u {nd & Gen Inv Tr, London 
Sverling bonds, guar, redeemable 105 ......-...-- 1907 £100 150, 5 M & S July 1 1960 tiva.Mills,Curr & Co, Lop 
Toronto Ham & Buff—lst M g_-.----------- AB.zo* 104.31, 1896 1,000 3,280,000 4g J & D June 1 1946 {Treas., 466 Lexington 
nsol Ist M $10 000,000 sk fund guar_..____.- ' ---| 1916 | 1,000 -000 .000 4% eF & A Aug 1 1966 Ave., N. Y. City. 
Tfransylvania—First mtge gold $500,000 ..._ Gi zo*&r 42, 1906) s-:1,0UU&o 434,000 6s J & JJan 1 1956 |Guaranty Trust Co, N ¥ 
Traverse City RR—See Grand Rapids & Ind Ry— 
Tremont & Gulfi—First mtge gold red text...IC.xc* 67 1908 1,000 1,550,000 5 P & A Feb 1 1948 New York and Chicago 


a Additional 293,080 in treasury. 





Pennsylvania Co. owns the entire $12,000,000 capital stock and leaser 


the property for net earnings, and guarantees the bonds of the old cos 
V. 92. p. 1792: V 93. p 106 


To be merged into Pennsylvania Ohio & Detroit RR. 
above. 


INCOME .- 


See that company 


-For calendar year 1924, gross income, $680,686; deductions, 


$200,686; dividends, $480,000.—(V. 120, p. 200).) 
TOLEDO & OHIO CENTRAL RY.—Mileage as of Dec. 31 1923 
Miles Second Indus- YardTr'k, Total 
of Main trial Sidings, Mile- 
Road. Track. Tracks. c&c. age 
Toledo to Bremen__..... _.--- 160.09 1.63 4.74 121.44 287 .90 
Whitmore to Thurston_____ _- 158.52 5.32 &.46 90.61 262.91 
New Lexington to Corning____- ) 2.3: ausue 5.98 12.14 30.45 
Peoria to St. Mary’s__. a ne pie! 95 13.65 74.52 
Truro to East Columbus ____ ~~ 1.18 a Ae 440 2.38 13.67 
Doty to Mine 24______- Pia 92 —— .29 Loe 2.43 
Corning to Chauncey. ....-.-- emertaa baie 16.3 23.67 39.98 
At Carrington, Ohio_.........- Sees a ior Be 42 
Total mileage.......... ..-.395.96 6.95 143.84 265.83 712.58 
OwWls 41! stuch 4uU DUS of Zauesvilie & West. Ry., Thurston to Shawnee 


and Zanesville, O with branches, 4¥O m., oper. separately 75. p. 406 

In 1914 purchased from the Ches. & Ohio Ry. and Lake Shore & Mich. 
Southern ky now New York Central RR. $8,947,900 of the 89,000,000 
Kanawha & Michigan Ky. stock. issuing therefor demand or one-year notes 
for $5.719,012. \V. 100. p. 1250 

New York Centrai RK. owus $3.701.400 pref. and $5,846,300 common 
stock—al! the capital stock outstaading—the balance authorized is held 
by the Toledo & Obto Central Ky V 90, p 771, 1095: V 92. p. 804. 

The directors of the N. Y. Centra! RR. on Dec. 14 1921 authorized the 
lease of this company for a rental of fixed charges and taxes, and in additior 
thereto ap amvuunt equal to the net earnings for the year 1921. V. 113. p. 
2614; \ 115, p. 546 


’ 


DIVIDENDS 


— (1909. 1910. 1911. 1912-13. 1913-21. 1922. 1923. 
Common l 7% 5 5 yearly None 9 5 
Preferred (%)---- 5 7% 5 5 yearly None 5 5 


GUAKANTIES.—The company guarantees the principal and int. of the 
Kanawha & Michigan first mtge bonds (see that company). 

Equipment trusts issued tu Virector-Geueral for rolling stock allocated 
to this company. See article on page 3 and V.114, p. 411. 

Goverument loan, promissory notes, &c., V. 111, p. 2521; V. 112, p. 164 


REPORT .—For 1923, total income, $1,905,124; interest and rentals 
$1,300,519; pref. divs., $185,070; common divs., $292,315; bal., sur., $127,- 
220. 

Pres., P. E. Crowley; Sec., E 


Fk. Stephenson; Gen. Treas., M. 8. Barger; 
Compt., W.C. \ rt Ve SES: 


p. Sl.) 
TOLEDO PEORIA & WESTERN RY. CO.—(See Maps of Penn. RR.) 


Vist 


—Owns from Effoci, ludiana Stat iine, w Warsaw, lu., 220 miles; Le 
Harpe to Iowa, Iii., 10 giles, jotntiy with Wabash. 1 mile; trackage at 
Peoria and Burlington, la., 17 m., total, 245 miles. Stock, $4,500,000 


(par $100); outstanding, $4.076,900. of which the Pa. Co. and 0. B. & Q 
each own about $2.01) .200 Mortgage abstract. V. 45, p. 242. 

In July 1917 Pres. E. N. Arinestroug was appointed receiver, both prin 
cipal and interest due July 1 1917 op the $4,595,000 let Mtge. 46 being tp 
default. V. 105. p. 73. In Aug. 1921, Samuel M. Russell of Peoria was 


appointed receiver to succeed E. N. Armstrong, deceased. 
ondbolders’ Committee: Thomas Denoy, Adrian Iselin Jr. and Henry 
K. McHarg. Depositary, Farmers’ Loan & Trust Co., Y. Olty 
Maiority deposited V 104 op. 1048: V. 10K, Dp. 73. 390. 
The I.-S. C. Commission has placed a tentative valuation of $7,118,684 


on the total owned and $6,967,921 on the total used property of the com- 
pany, as of June 30 1917. 

REPORT .—For 1923, gross, $1,826,217; ry. oper. deficit, $282,475: 
other income, $82,488; deductions, $266,444; bal., def., $466,431. V.118 
p. 126%. ; ; a 
For latest earnings, see ‘Railway Earnings Section"’ (issued monthly) .— 


(V. 120, p. 2652.) 
TOLEDO SAGINAW & MUSKEGON RY.—From Muskegon, Mich 
to Ashley, Mich., 95.91 miles. The Grand Trunk of Canada owns the 


$1,600,000 stuck and also the $1,662,000 bonds. V.71, p. 85; V. 72, p. 338, 


TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including two 
bridges), with 2 %-mile branch to terminal station; total, 31.27 miles. 

ORGANIZATION .—Controlied by nine roads. V. 84, p. 130; V. 85; 
p. 100, 347, 1402 V. 86, p. 170. 

Stock authorized, $6,000,000; outstanding, $4,000,000. The Pere 
Marquette and Baltimore & Ohio each guarantees payment of 16.12% 
of the interest on the bonds, and the Hocking Valley, Pennsylvania Co., 


New York Central, Michigan Central, N. Y. Chicago & St. Louis, Grand 
Trunk Western, Hocking Valley and Toledo & Ohio Central, 4.6% each 
For cal. year 1924, gross, $1,513,047; net oper. income, $441,615; other 
income, $319,960: interest, rentals, &c., $344,809; bal., sur., $316,766 
A. B. Newall, Pres. & Gen. Mer.; D. C. Follas, Sec. & Aud.; C. H 


McKeand, Treas.—(V. 120, p. 1745.) 


TONOPAH AND GOLDPFIELD RR. CO.—Owns Tonopah Junction 
via Tonopah to Bullfrog Junction, Nev., 89 miles; trackage, 9 miles; 


branches, &c.,14 miles. V.82,p.80. Tentative valuation, V. 113, p.1054 
DIVS. ‘12. '13. ‘14. °15. ‘16. °17. "18. "19. '20. ‘21. °22. '23. '24.Mar.'25 
Com... 2 7% 7 10%7 3% 10% 7 7 0 0 7 3 - 
eileas @ 7 7 7 7 7 7 7 7 0 0 7 7 r 


ink. fund retired to July 1 1917, all the $1,150,000 bonds theretofore 
sonal under the $1,500,000 mortgage of 1906. V.105-p.717; V. 82, p.805. 








REPORT.—For years ending Dec. 31 


Gross Total Net Int. Pf. Dios. Com. Div. Balance, 
Earns. Income. Rents &c.(7%p.a.) (7 %p.a.) Sur. or Def 

SEE: vases $360,218 $48,066 $11,372 4 ‘ $36 694 
CO a 412.746 336.116 10.875 $35,000 $115.500 sur.74,.741 
aa 420,997 Tre Ole: keden akwnewé sur.66,083 
[i séacastaem 378.942 118.618 11,160 ‘then ih ---- Sur.107 459 
ly20 464,180 76.420 ® S12 35.099 &115 500 def 82 892 


Pres. & Gen. Mer., M. 8. Cutter; V.-P., W. L. Haehnlen; Sec. & Treas., 
Wm. F. Henshaw, Bullitt Bldg., Philadelphia.—(V. 118, p. 1269.) 
FONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., on the Atch} 
Top. & S Fe., to Beatty, Nev., 169 miles; extension proposed to Tonopah, 
Nev., 110 miles. Acquired the Bullfrog-Goldfield RR. in 1920. V. 111, p. 
1567 Stock auth., $1,000.000. The debenture stock certificates are guar. 
by Borax Consolidated, Ltd., and are secured by deposit of mortgage and 
bonds issued thereunder with the Indian & General Trust Co., Ltd., of 
London: redeemable at 105. V. 81, p. 1793: V. 82, p. 753. 871. 1440. The 
bonds of 1905 and 1907 are guar. by Borax Senssidesed. V. 86. p. 722. 
OFPLCERS.—Pres.. KR. ©. taker; v.-V?. & Gen Meur., O. KB. Zabriskie; 
Sec M R. Musser.—(V. 113. p. 1054.) 
TORONTO HAMILTON & BUPFPALO RY.—Owns Welland Junction 
«o Waterford Junction, Ont., 80 miles; Port Maitland on Lake Erie, Ont., 
10rth about 20 miles to Smithville: trackage, 4 miles. Operates car ferry 


between Astitabula and Port Maitland tp connection with N. Y Central 
Lines V. 106, p. 930 

STOCK Authorized, $5,500,000, $4.512.500 outstanding, held by 
New York Central system and 


Canadian Vacifie. the last named on 
Dec. 31 1924 owning $1,224,600 stock. V. 61, p. 753: V. 63. p. 359; V. 68, 
p. 475. 1124; V. 69, p. 29. In Oct. 1912 a cash dividend of 20% was paid, 
On Oct. 1 1913 14% (quar.) was pald; 1914, Jan., Apriland July, 14%; 
none then to Jan. 1917, when 14% was paid; April 1917 to Jan. 1919 


5% p.a. (14% quar. J). In April. July and Oct. 1919 and Jan 1920, 
paid 1!‘ 1921, 6%; 1922, 6%; 1923, 6%; 1924, none. 
BON Us.-—Under traffic agreernent with N. Y Oentral, Michigan Cent. 


Uanada Southern and Canadian Pacific, tnterest on 
practically guaranteed. See V. 68, p. 475, and advt. in 
Mar 1! 1890 

The Consol ist M. bonds ($10,090,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45,000 per mile, and a second Hen on remainder of 


lst Mtge. bonds ts 


“Ohronicle"™ of 


the property to provide for betterments. refundine &e V. 101, p 528; 
V. 99, p. 1750 Canadian Pacific Ry. Co. owns 1,000,000 of outstanding 
bonds. The Michigan Central RR. Co., Canada Southern Ry. Co. 


aud anadian Pacific Ky ©o were to join In «a guaranty of the loterest 
thereon and provide for sinking fund in proportion to their respective in- 
berests therein, but in March 1917 the Ohblo Supreme Oourt held that, 
while che New York Central might guarantee such of the Toronto Hamilsoo 
& buffalo bonds as it may itself own or acquire, it Is not permitted, under 
the Ohio law, to make a4 joint guaranty with the other proprietary com. 


panies. See V.101,p. 1975. and Can. Pac. V 103, p. 1508: V. 104, p.1146 
Cai. Gross Net (after Other Charges, Balance, 
Year— Rerenue. Tares) Income. Ac Dividends. Surplus 
1924 .$2,.530,475 $143,879 $286,487 $252,091 $178,275 
1923... 2,910,527 721.981 323.896 234.509 (6%)$270,570 540,618 
1922... 2,444,381 450,108 327,852 255.557 (6%) 270,750 251,653 
—(V. 118, p. 2439.) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above 

TRANSYLVANIA RR.—IHlendersonville to Lake Toxaway, N. C., 42 
miles. Leased to Southern Ry. for 50 years from Jan. 1 1906 at a rental 
of 325,000 yearly for 10 years and $30,000 thereafter. V.83, p.97. Stock 
authorized, $420,000. Bonds, see table.—(V. 87, p. 814.) 

TREMONT & GULF RY.—Owns Tremont to Winnfield, La., 48 miles, 
Menefee to Rochelle, 18.47 miles; total, 66.74 miles. Stock authorized, 
$5,000,000; outstanding, $2,000,000; par, $100. Of the bonds ($5,000,000 
auth. issue), redeemable in whole or part on and after Feb. 1 1918 at 105 
and int.; the $3,450,000 unissued are reserved for extensions at not over 
$30,000 per mile for improvements, &c., under restrictions contained in the 
mortgage. V.&8, p. 1414. For 1923, gross, $613,492; net. $75,359; other 
income, $16,450: fixe charges, $99,519; bal., def., $7,710. WVres., J. 8. 
Joyce, Chicago; Sec., Frank P. Stubbs, Jr.. Monroe, La.—(V. 113, Pp. 1889.) 

TRINITY & BRAZOS VALLEY RY, CO.—-Owns Cleburne to Houston; 
Tex., 236 m.; Teague to Waxahachie, 67 m.; operates trackage, §7 m. 
total, 370 miles. On June 16 1914 J. W. Robins was appointed receiver, 
the interest on bonds due Jan. 1 1914 being in default. In Sept. 191¥ 
Gen. John A. Hulen was appointed receiver to succeed L. H. Atwell, re 
signed. V. 109, p. 1180; V. 98, p. 1921. 

Colorado & Southera and Chic. R.L. & Pac. each own half interest in stock 
(the Rock Island’s interest being subject to the lien of the Colorado & South- 
ern mtge.) The Chic. R. I. & P. Ry. Co. also agreed to pay for, on May 1 
1935 (date of maturity of Col. & Sou. refunding and extension mtge.). 
one-half of the 1st mtge. bonds and other securities of the Tr. & KR. V. Ry. 
V. 80. p. 1423, 2622; V. 82. p. 930, 956; V. 99, p. 1529. This latter obliga- 
tion was disavowed by receivers of the Ch. R. 1. & Pac., but in Jan. 1919 
a settlernent was reached by which the latter company on payment of about 
$4,000,000 cash to the Colorado Southern, obtained ownership of a half 
interest in the property. V. 109, p. 672, 677; V. 108, p. 380, 1611: V. 103 
p 2429; V. 100, p. 2087; V. 102. Dp. 885. 

Owns one-quarter interest in Houston Belt & Terminal Ry. 

Tentative valuation, V. 113, p. 1054. 

Stock, $304,000; par, $100. In Aug. 1905 made a first mortgage to 
secure 30-year 6% bonds due 1935 at $30,000 per mile, all to be deposited 
as issued under Col. & South. refunding mortgage; outstanding Dec. 1923, 
$5.760,000. During 1919 the Colorado & Southern Ry. Co. and the Chicago 
Rock Island & Pacific Ry. Co. canceled all of the outstanding and unsecured 
6% certificates of indebtedness theretofore issued by the Trinity & Brazos 


Valley Ky. Co. under the provisions of the agreement of March 31 1906. for 
advances made to cover deficits in the income of the Trinit 
Ky. Co. from June 1 1907 to June 16 1914. inclusive. 

of 1997 are guar. jointly, p. & 1., by Col. & Sou 
Vv. 84, p. 509. 
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PAILROAD COMPANIES Mil Date Par Amount Rate Wher Last Dividend Places Where Interest and 
For abbreviatio &c., see notes on page 6) Road | Bonds Value Out. tanding % Payable and Muturily Diridends are Payable 
Troy & Greenbush—Stock 7% rental New York Cent a 50 275,000 7 J&D15June 15°25 3,Troy. N Y 
Tuckerton RR— ist M ext 1910 red 1920 at 105 a 24 1880 | $500 « $100,000 5 JI & Jdsuty 1 ivsu i\Camden(NJ'S D & Tr Cx 
Uister & Dela ware Cons M for $2,000,000 .g_Ce.c 101) 188s 1,000) 2,000,000) 56a 5 & D June 1 1928 i\Centra! Up. Trust Co,N ¥ 

Refunding mortgage $3,200,000 a any O° &er| 1902 1,000, 1,000,000 4g A & OOct 1 1952 do do 
Unadilla Valley first M $2 200 000 gold redeem at 110 19 1904 1,000 «Ae Qt Oy ta iJ &® JJan 11974 Bankers Trust Oo, N Y¥ 
Union Pacitic RR—Common stock $296,1758,700 én — 100) 222.291 Gras 10 Q—J July 1°25 “er Office, 120 B'way,. N ¥ 

Pref atock 4% pon-cum $200,000 000 (V 80, p 1364) > =e Li) 94,543.50) 4 A & OAprl 1425 To do du 

First Mg KR & land grant $100,000,000 g._.. Bax| 2,090) 1597 900) &e 100.000. 000 4g 35 & Jiduty 1 1947 do do 

poenegs redeemable (text) ........<<ccssce .-bat 1907 900 &o 2 R45 225 4<¢J35 & JdJuly 1 1927 do do 

FiretLien & Ref mtwe red 1U7 %---- --Eq.1xc*&r*| 3 BSA) 1 OF b63 861 590 4¢ VV & SJune 1 20098 New York and London 

do do do cp ma cman ceccenecees 3.556 1908 1.000, 20.000.000 52 Me 8 inel 2008 o 4 
do do do EE | 3,556) 190% t 1.979.285 4 M & S June! 2008 } do °o 

Ten-year Secured gold bonds______________- c*&r 1918 1.000 20 000,000 ba J & JIdJSuly 1 1928 Office, 120 B'way, N Y 

Serial equip trust certificate » $833,000 yriy- ce? = 1e20 1.000 B40 10 7 J & PD To June + 1934 New York 

Equip tr ctf+ Ser B due $818,000 ann beg 1927._CP s }a72 1.000 A OO 000 5 Mee RRS BOR SaaS 

ao ap Dae 8, eee | ser! 199% Tangy 5 627 00 4% ff wt a. t -.. Be eee ee 
do Series D due serially al 1924 1,000 3,000,000 14 M & § 1929 to 1939 Ree a eae 

Union KR—pbee © & Stee! Corp under “loudustriais *| | 

Union Station Co of Chicago— See Chicago Union) Static o Co } } | 

nion Sorings & Northern—See Birmingham & South' easter na | s 

n Term Co, Dall—let M red 105 beg 22text.CCyc*,- 912 $1,000 $5,000,00u 52 A & O Apr 1 1942 jo Jont&Com Tr&S Bk, Ob 

| | 

b Union Pacific RR on Dec 31 1923 owned an additji onal $' 14,098 000. 

| | ' 

For year end. Idee 41 1924, gross, %2.665,186; oper. Income $174,109 LATE Divs. ‘06. '07-"13. '14. °15. "16. "17. ‘18. °19-°24 
other income, $16,808 deductions, $308.010; bal., def... $117,101. Vres 0S, ear 8 10 y'ly 9 8 7 8 9% 10 y'ly 
Receiver & Gen. Mygr., John A. Hulen; Sec., D. ©. Haggart; Treas., R. G 8. | Seas eae text .. Ben. 08 shaken 
Ballinger Jano 1917 paid 2% and 2% extfa “Apr Sy sud Ort.. 2% and 4“ % extra 

For latest earnings. see “‘Railway Earnings Section" (issued monthly). Jan 1918, 2% & «%% ext.. April 1918 to July 1925 2% % quar. 

Office, Houston, Texas.—(V. 118, p. 2706.) bt my J om  distettnuted on July 20 1914 out of scruinuinted surpli profits 

‘ TS —(jwns from Tre o Rensselaer. 6 milex, | “© the holder of each share of com. stock 12% In Balt bio pref. an 
guile Girt: tesacd bo tee prom River RR Go in 1851 at 7% - $275 - | 4244% of B.& O com. held to the treasury and also $3 per share in cash, 
000 stock. 1 ease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106. p.924 roe idag ot 238, 454.525. 849 914 1248. 1394 1539 1847: V. 99. p. 

TUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J., 29 m BON DS.—The Ist mtze. of 1897 covers the orizinai 1,854 miles, includ- 
Stock authorized. common $125,000 pref $500.00) outstanding. com ing the telezraph, terminals, equipment ani lan 1 grants 66. p. 618. 
mon. $1068. R68: pref... $445 3275: par. $50 Year ending Dee 31 197%. ross Stockhol lers subseribe | in 1907 for $73.762.000 of $375.000.000 new con- 

130,831: net oper. income $16,188 balance, $8,738. Pres., Theop. P. vertil le 48 at 90 These were convert! in ta fore Julv 1 1917 into common 
*rice, Tuckerton: V -P . reas , Wm. Selfridge, Phila.; Sec., G. J. Bause, | ctock at $175 per share, ani are re leemable at a premium of 244%, upon 
Philadelphia.- (V. 113, 2186.) 9) days agro V. 84 p 1115. 1183: V. 85 p 100, 161 

ULSTIR AND DEL AW ARE RR. CO. (THE).—Owns from Kingston- The Ist lien ani refunting 4s of 1908 are secure! by first mortgage 
Point (on Htudson Kive r), N. Y., to Oneonta, 107.03 miles, with branches, | on 1,466 Sellen of main track, inclu ling the line from Julesburg to La Salle, 
a total of 125.58 miles Vo ¢4,.0. 43 Stock, 33,000 000: outstanding, | Colo., ani also, subject to the Ist mtce., the 2,09) miles of road covered 
$1. — 1h par, $100. As to refunding 4s of 1902, see V. 75, p. 667; V. thereby, making a total of 3,556 miles covere!l by the mtze Of the 
79. remaining bon Is, $100,000.000 are reserve to retire the lst 4s of 1947. In 


At 
DIVIDE NDS.—Divs. of 3° 
REPORT for calendar 
1,504 954; after taxes, 
11,125. 
For latest earnings, see 


,, declared annually in Dec 
vear 1924, in V. 120, p. 
$223,978; deductions, 


1914 to 1922. inel 
2144, showed Gross, 
net $212,753; bal., sur., 


“Railway Earnings Section” (issued monthly) 


Pres., Edw. Coykendall, Sec., H. H. Flemming; Treas,, Frank Coyken- 
Gall. Office, Kingston, N. Y.—(V. 120, p. 2144.) 

UNADILLA VALLEY RY.—Owns road from Beiguowater to New 
Berlin, N. Y., 20m. Stock, $200,000; par $100. V.7 104. Bonds 
eee ti able ahov e V. 78. nm. 1499 Lewis R. Morris ie ou e. Year 19 4. 
gross, $94,920 net oper .def., $14,391; other inc., $3,060: int., rentals, &c 
$9,429; bal., def., $20,760. Pres., Lewis KR. Morris, 27 Cedar st... N. ¥.— 
(V. 117, p. 440.) 


UNION PACIFIC RR. CO.—(See Man.)— 
1924 aggregated 9.526 miles of road (with 1 
track and 3,648 miles of yord track 


The lines operated on Dec. 31 
500 miles of additional main 
and sidings), extending from Council 


Bluffs and Kansas City in the east, via Denver, Cheyenne, Ogden, &c., to 
Portland, Ore., and Spokane, Seattle, &c., in the west The system 
comprised: 
Miles of Road on Wholly Owned Leased Tr'k'ge Deduc- Total 
Dec. 31 1924— Owned. Jointly. &c. Rights. tions. Operated 
Union Pacific RR 3,673 3 3 16 7 3,688 
Capital Stock Owned (see each co - 
Oregon Short Line RR 2,218 x237 13 fA 2.414 
Ore.-Wash. RR. & N. Co 2.006 77 95 306 y24s 2 236 
Los Angeles & Salt Lake RR-1,075 1 132 1,208 
Total... 8,972 1 335 467 309 9.546 
x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 237 miles 


leased to Oregon Short Line. 


HISTORY .—Incorp. in Utah in 1897 per plan of Oct. 15 1895 (V. 
704, 705, and V. 64, p. 424; V. 66, p. 618: V.67, p 790.) 

Under the modified plan for the sale of the Southern Pacific stock ap 
proved by the U.S. District Court June 30 1913 (V. 97, p. 50). $38.292.400 
of the Southern Pacific Co. stock was on July 16 1913 exchanged for the 
entire holdings of $42,547 200 Baltimore & Ohio stock (one-half pref.) of 
the Penn. R The remaining $88 .357 600 So. Pac. stock formerly owned 
was deposited with a trustee. which issued certificates of interest In the 
stock, certificate holders to have no voting rights and receive no dividends 
antil | they exercised the option to convert their certificates Into So Pac 
Oo. stoc firet making affidavit to the effect that the applicant owned 
no Union Pacific stock and was not acting for any stockholder thereof. or in 
the interest of the Upton Pacific. In 1916 reported net profit of $16,.099.- 
290 from sale of Southern Pacific Co stock 

U. P. stocknolders tn 1913, under an offer, which was underwritten. sub- 
eeribed for $84 426,700 of said $88.357.600 certifs. of interest at 92. See V 

D 177. 445 682 JAN. 1288 1004 Vag p R05 1875 V O5.p 1542 

Relations with Southern Pacific in regard to Central Pacific Ry., 


61, Dp. 


see 


I,-8. C. Commission decision in V. 116, p. 685 

SEOURITI£NS UWNEL.—Opn Dec. 31 lyv rl the company and ite sub 
sidiaries held: (1) In affiliated companies: (a; stocks, $34.257 893 ») bonds 
and notes, $19,218,590: (2) In outside companies’ stock, $77.432 047. and 
their bonds, notes and equipment trusts, $89,136,261; (3) U. 8S. Liberty 


bonds, $34,309.80 


Some of Principal Securities Oiwned as Aforesaid Dec. 31 1924 Face Value. 
tg na la 


B.& O. RR. com. & _ $5 .490 027 | Illinois Central (« nuded) 
Bonds & equip. 4 6,525,000 Joint Kef. 5a ($5.- 
oO. os Alt. RR. Gen. Mtke. (000), S620 5.749.000 
($8 417 000), &c 9.228.000 N.Y. Cent. RR. stock. w$22 000.00 
mM. istock 9,093,100 Ref. & Impt.M.4%s. %,.000,000 
O.&N.W. Ky. com. «tk. v4,420,600 Convertible 6s_._.__- 7 000.000 
Gen. M. ($4,500,000) ,&ce. 7.070.200 Penn. RR.Var.b'nds, &c 7,600,000 
Ch.Mi1.& St.P.Ry .pref. 1.845.000 &K. Secur. Co. stocks... 5.423 320 
Sundry pase 4975.00 So. Pacific Co. 48, 1949. 6.399.000 
Ch. St. P. & O.deb.5s 3.700.000 = Pac. RR. lat ped 4s. 6,026,900 
D.& H. ea notes, &c 3.466.000 N Monn. RR. let4ige 3.(wur (wn 
Iilinois Cent. com.stock.324,750.000 W 4 ish Ry. equip. 5s... 2,600,000 
Preferred stock 1,500 .000 


v wx y z Amounts Pledged.—Oregon Short Line mtge. 
ofitem “yy,” $20,000,000 of **w,” all of **x 
“Secured gold bonds” below. 

Complete control of Los Angeles & 

1921. V. 112, p. 2307. 

STOCK.—In 1901 common stock was authorized to be Increased by 
$100,000,000, to provide for conversion of First Lien 4s, and on June 15 1907 
by $100,000, 000, of which $42,857,200 was reserved for conversion of the 
$75,000,000 4s of 1907; balanoe for future ce re See BONDS 
Below. V.82, p 1271: V. 84, p. 1115; V. 85, p. . ° 


covers $4,018,700 
*? $8,700,000 of “y.”’. See also 


Salt Lake RR. was acquired in May 





Sept. 1923 $20,000,000 bonds bearing 5% int. were sold, the additional 1% 
int. to be secured under a supplemental indenture by a lien on the lines of 
railroad, franchises and appurtenances now, or hereafter, subject to the lst 
lien & ref. mtge., subordinate to the lien of the prin. of the lst lien & ref. 
mtge. bonds and int. thereon at the rate of 41% perannum. V. 99, Ps ie. 


S18, 895: V. 86, p. 1468: V 7 p. 546, 1012, 1541: V. 99. R, 448 V. 
872; V. 100, p. 1834; V. 101, 1465; V. 102, p. 801. 1719: 117, p. 9130: 
in July 1918 sold ao issue mi $20. (OO OOU Ith year 6% 4 RF Gold bonds. 
Secured (V. 106, p. 2758) by deposit of the following collater: al $2 .000 ,000 
( ae sl Sy N W ty. Gen. Mtge. 4s and $2.500,000 5s due 1987; 33 900 ,000 
Y Central RR: Ref. & In ipt. 4's, due 2013: $1,000,000 Penna. RR. 
‘ RI Mtge. 4%s, due 1960 and $2,500,000 Gen. Mtge. 4 6s, due 1965; 
$6.000,000 Southern Pacific KR. Ist Ref. Mtge. 4s. due 1955: $4,000,000 
Balt. & Ohio RR. Ref. & Gen. Mtge. 5s, due 1995: $5,000,000 Illinois 
Central RR. Co. & Chic. St. Louis & New Orleans RR. Co. Joint First 


Ref. Mtge. 5s, due 1963; $4,009.000 Denver Union Terminal Ry. lst M. 


44s, due 1964 (guaranteed jointly and others). 
Io June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 110, PB 2388. 
In March 1922 sold $6. 800,000 5% equip. trust certf. Series “‘B,’’ due 


$618.000 annually Mar. 1 1927 to 1936, both inclusive, and $620,000 Mar. 1 


1937 V 114 p 1381 

In March 1924 solid $3,000.000 44% equip. trust certificates, Series 
“Dp due serially 1929 to 1939 

Guarantees $54,692.940 Ore.-Wash. RR. & Nav. 1st & ref. 4s (3175,000,- 
000 auth. issue), not inclu ling $17,247,000 in treasury and $45, 000, 000 
Orezon Shore Line RR. refunding 4s. See those companies above. . 92 
p. 1437; V. 93, p. 1325 

REPORT.—For 1924, in V. 120, p. 2283, showed 

1924 19253 1922. 1921. 
Average miles 9,510 9,483 9,406 9,352 
7 < 4 
Operating revenue ..199,035,118 ete 318.465 192 877.122 200,970,219 
Oper. exp. & taxes__...156.098,495 165.843.930 157,111,055 160 899,062 

Net revenue . 12,936,623 45.474.535 35 766,067 49,071,156 
Net from operations $7 913.161 39.660.246 33,496.318 $5,316,410 
Other income ---)16,226,202 17,513,566 15,749,563 11,941,268 
Income from inv., &c._- 

Total income --- 54,139.363 57,173,812 49,245,881 47,257,678 
Fixe { charae &ec - 18,.394.838 17,270,343 16,915,574 17,204,998 
Preferre 1 divs t --- 3,981,740 3,981,740 $981,740 3,981,740 
Common divs. (10° )- 22,229,160 22,229,160 22,229,160 22,229,160 

B ‘ ince, S irplus - 9.533.625 13.692.569 6.119.407 3,841,780 

or test Carnings, see ‘Railway Earnings Section’’ (issued monthly). 

si v3 tar ERS Chairman, Robt. 8. Lovett; Pres., Carl R. Gray; V.-Ps., 
E ( in (in charge of operations), H. M. Adams (in charge of traffic); 
Vv a & Compt F. W. Charske: Se Thomas Pri Treas., Edward G, 
Smith; Gen. Counsel, H. W. Clark 

DIREC rORS Newcomb Carlton, Paul M. Warburg, James H. 
Perkins. Marvin Hughitt Jr., W. A. Harriman, Robert S. Lovett, Oliver 
Ames, H. J. Grant, Chas. A. Stone, Chas. . Peabody, C. B. Seger, 
Robert W. Goelet, Carl R. Gray, E. E. Calvin and E. Roland Harriman. 
Offices. 120 Broadway, N. Y., and Omaha, Neb.—(V. 120. p. 2283 


UNION RR., Pittsburzgh.—Owns East Pittsburgh to Streets Run and 
Duquesne, Pa., 9.92 m.; leased: North Bessemer to East Pittsburgh, Pa., 
3.08 m.; P. B.& L. E. RR.; Monongahela Jct. to Mifflin Jct., Pa., 6.77 m. 
Monongahela Southern RR.; total, 24.77 miles. 


STOC K.—Auth. and outstanding, $2,000,000; par, $50; all or a majority 
owned by U. 8S. Steel Corp. 


BONDS.—See U. 8. Steel Corp. under ‘*Industrial Companies"’ below 


(THE) UNION SERMINAL CO., DALLAS, TEX.—Owns union passen- 
ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan & 
Texas, Texas & Pacific, H gusto & Pex as Central, G alf Colorado & Santa 
Fe Atchison T. & S. Fes m), Trinity & Brazos Valley 3t, Loul & San 
Francisco, aro Roc “k Island 4 cifie and St Lou! Sout ees 
systems, each owning th of the $43, 000 capital stock Under 99- 
operating contract the company handles the a er business of the a ore. 
said companies, who discharge all tts expenses, liabilities and recelve ai! 
neome. In Dec. 1915 the Trinity & Brazos Valley Ry. Co. had dis 
gm operating trains into Dallas, but while it is not released from 
any of its obligations under the operating agreement, its obligations 
will as agreed, be discharged by the remaining companies. V. 101. p. 1887 
Covers about 1% city blocks on 10\ acres of real estate in business 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ($5,000.§ 
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128 RAIL W AY STOCKS AND BONDS 








[Vor. 120. 











RAILROAD COMPANIES Miles Date Par 
For abbreviations, &c., see notes on page 6) _Road Bonds Value 
United NJ RR & Canal Co—Stock 10% guaranteed 167 oe 100 

ue ne ral mortgage of Loan of 1929 gold_.-.--xc&r 1889 ] 
71 fer $20,000,- Loan of 1944 gold_. —_— 1894 ] 
000 (now _ first: Loan of 1951 gold guar - > 1901 1 
mortgage) FP se-| Loan of 1948 gp&igu- sake 190% 1 
cures all equalJy Loan of 1973.-._--.-.--- ; 1923 ae 


Utica & Black Kiver—nee New York Central RR 


Vtica Chen & re! Val—Stock 6% guar by DL & W Onl aes 100 

Utica Clinton & Binghamton—Common stock --_-.-_- a es 100 
First mtge guar p & | by Del & Hud (end) .._N.xe 31 1889 1,000 
Debenture stock, guar div 5% -~.-.....-.-.---... bial nen 100 

Valley (N Y)—Stock 5% guaranteed by DL & W___- ) 100 

Yan Buren Bridge— See bangor & Aroostook RR 

Vandalia RR—See Pitteb Cin Ch & 8t Louls RR 

Vera Cruz & Isthmus— See National Rallwaye of M exico 

Vermont & Mass-—Stock 6% guar by Bos & Maine... a aes eis 100 

Vermont Valiey Ry—Stock wae s | 
First mortgage $1.500.000 gold.._....._BB.zcé&r 24 1910 1,000 


Vicksburg & Meridian—See Alabama & Vicksbur 


Vicksburg Shreve £ Pac Ry—Com stock $3,000,000. RBG «ce 100 
referred stock 5% non-cumulative $2,200,000 -- _- an 100 
Genera! mortgage $3.500,000 ee 188 1901 1,000 
Ref & Impt mtge Series ‘*A"’ red (text)_...___- zc* enet uae 1,000 

Wi Vicks Shbrev & PRE prior lien ext "15 at 5% @.Ce.xc® 188 1885 1,000 

virginia Air Line—-See Chesapeake & Ohto 

Virginia & Caro Sou-— Ist M $1,000,000 g (see text) _2 64.22 1913 1,000 

Virginia Midland——See Southern RK 

vugiote & Southw— lst Mg gu by VaIC &C-_.--- Gx 136 1903 1,000 &c 

Tet Consolidated mtg $7,000,000 gold G.zc* &r*® 209 1908 1,000 &c 

Firginian Ry—Common stock auth §$40,000,000____ “s oa 100 
Pref stock $35, 000,000 auth 6% cum red text-.. ae 100 
First M $75 000,000 ¢ Ser’ A” red at 11OF. xe* &r® 470, 1912 100 &c 
Equlr trust cert Ser “C"' due $260 .000 g-a_____. eo-| 1920 1.090 

do Ser ** DD” due $380,000 anR...c<ccces Ge woe) 1923 1,000 
do due $108,700 annually _........._- a snol SUG lesasande 





000) have been issued under said agreement, guaranteed prin. and Int... 
jointly and severally, by the eight proprietary companies. V. 98. p. 1073 
1158, 1394; V. 103, p. 146. In 1915-16 William Salomon & Co., N. Y 
offered these bonds V 101. p 1887; V_ 102, p 1164. 1898 Notes extended 
V. 111, p. 1662; V. 117. p. 89: V. 119, p. 199. Pres., J. L. Lancaster, 
Dallas, Tex.; Sec., A. S. Steirer, Dallas, Tex.; Treas., M. 
Dallas, Tex p. 199 

UNITED AMI RIC AN RYS., INC. V. 118, p. 3080.) 


UNITED NEW JERSEY KAILROAD & CANAL CU.—‘See Map Penn 

R.).—Part of a system of roads in Northern New Jersey, extending from 
Camden to South Amboy and from Trenton to Jersey C ty. with branches 
and connections. a distance of 165 miles, Hudson Kiver ferries to New York 
1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &c. 
66 m.:; Phila. & Trenton and Belvidere. Del.—which see—are leased lines 

LEASE Leases in Juue (87! wo the Pennsylvania RR. for ¥y4 years 
rental equa) to 10% on stock toterest on bonds, taxes. &c 


L. Buckner, 


Of the $2! 249.400 stock outetanding. the Peon. RR. on Dec. 31 1924 
owned $1 4AN 000. 

EARNINGS or year 1924 gross, $2,969,823; deductic ns, $545,680 
dividends, $2,124,040; bal., surp., $103 V. 117, p. 1557 


UNITED RAILROADS OF VUCATAN.—(V. 119 p. 2527 

UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES 

TD.—(V. 117, p. 2105.) 

UTICA CHENANGO & $U SOU EHANNA VALLEY RY.—Owns Utica 
N. Y.. to Greene .. 75 miles; branch to Richfield Springs, 22 mile« 
Leascato Delaware Lackawanne & Western at 6% on stock No bonds 
—f 1086. p #N) 


UTICA CI Yuen & BINGHAMTON RR.—Owns Utica, N. Y., to 


tandallville, N i] miles eased during continuance of charter and 
renewals thereof to Del ware & Huds son Co., which pays rental of $61,500 
per. ann., and sub-leased to N. Y. Ont. & Western. V. 118, p. 907. The 
street lines owned (10 miles) are leased to Utica & Mohawk Vallev Ry 
for 315.000 per ar Capital stoel S849 ,994 par S100 LVN ON of which 
is guar. by Del & Thud son 5% per ann. (cuarantee encorse'l on face of the 
certificate); balance, variable i%, 1898 to 1912, incl.: 1913, 4%: 1914, 
3% %: 1915 and 1916. 3% 1917, 3 % wet 3%%: 1919, 3%%; 1920, 
3%; 1921,3%%: 1922. 3%: 1923, 3% "1924, V.118, p. 907. 

VALLEY (N. Y.) RR.--Binghamton, N y. , to State Line of Venna., 
11 miles Leased to Delaware Lackawanna & Western at 5% per anoum 
on stock. V. 119, p. 1735 


VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080.) 


VERMONT & MASSACHUSETTS RR.— Koad. Fitchburg to Green 
(field, Mass... 564 miles of double track branch, 3 miles Leased to Roston & 
Maine RR. for 999 ye ars from Jan. 1 1874 at 69 7%, on stock and organization 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 


VERMONT VALLEY RR (was Bellows Falls to Brattleboro. Vt 
24.49 miles. Controlled and operated by Boston & Maine RR., which owns 
entire stock, the Vermont Valley receiving earnings over cnarges with a 
guaranty of 4% on stock Vv. 76. p. 214; V. 94, p. 1628 Owns all stock 
of Sullivan County RR., Bellows Falls to Winds or, Vt., 26.04 miles In 
March 1911 acquired contro! of the Montpelier & Wells River, Barre and 
Ohelsea RRs... incl.. with spurs, 68 miles. V. 92. p. 528. 860. Dividend. 
long 6%  1904.8%: 1905 to July “16 ine! . 10% yrly.; 17-'19, none; 20.4% 
1921.4%:; 1922,4%: 1923,4%: 1924, 10%. 

Bonds ($1,500,i0 Ist 4 by of Iytuy ace secured by first Hen on road, 24 
miles, and additionally by derosit of $700,000 Connecticut & Passumpsic 
Rivers RE and $100,009 VMassawinn! Valley Rw etork V Goto p 7a 
In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the Brattle- 
boro extension and for payment of notes for acquisition of the Montp. & 
Wells River and Barre and Chelsea roads: these are guaranteed by the 
Oonnecticut River RR. and endorsed by B. & M. RR., and were yee 
co ue gi 1816. at nee wees owned py Poston & Maine RR. 97, 

’. 98, p. 157, 238; V. 99, p. 1675; . 100 1919; V. 10 
Boo. 1310, 1414: V. 106, p. 930.) = . p as. 


Calendar Gross Net Railiray Other Interest, Balance, 

Years— Farnings. Oner. Inc. Income. Rents, &c. Surplus. 
084 nncce $855.160 $221 335 $130,539 $206,020 $145,854 
1923 - ...$855.565 $115,708 $134,281 206,020 $43,969 


—(V. 115, p. 1733.) 

VICKSBURG SHREVEPORT & PACIFIC RY. CO.—Delta, La., 
Mississippi River, to Lorraine, La., 188 miles. 

The stockholders on April 1 1925 approved the lease of the road to the 
Yazoo & Mississippi Valley RR. under the guarantee of the Illinois Central. 

BONDS, &c.—Of the $3, 500,000 general 5s, $1,323,000 are reserved to 
take up at maturity the prior lien 6s which were extended in 1915 to 1940 
at 5% and $255,000 have been car ncelled. V. 101, 774, 1629. 

The ref. & impt. mtge., series *‘ A,"’ bonds are redeemahte as an entirety 
on any int. date upon 0) days’ notice at 107 44 and int. on or prior to Noy. 1 
1928 vd 105 and int. after Nov. 1 1928 and on or prior to Nov. 1 1963, and 
at \& of 1% less than 1095 and int. for each succeeding year 

Of the $1,845,000 series “‘A’’ bonds issued, $1,245,000 were issued in 
exchange for a like amount of gen. mtge. 5% gold bonds (leaving only 


$677,000 outstanding) and the proceeds from the remaining $600,000 of 


bonds were used to reimburse the treasury in part for expenditures made 


ore A 1923 for he and be ‘tte “me nts. s BEee. 1887 ‘ 

DI : ‘13. "15. °16. °17. °18-’20. °21. °22. °23. °24.Apr.°25 
oC aanueees ee ‘i 0 0 TY 2%yly. O 0 2% 4 1% 
Preferred §.5 5.5 0 5 5 Syly. 2% 5 5 5 2% 

REPORT.—For 1924, in V. 120, p. 1743. showed: 

Year— Gross. Total Inc. Int., &c. Pref. Divs. Com. Dies. Surplus. 
1924... $1,259,264 $740,025 $419,896 $107,140 $114,260 $98,729 
. = 4, 460. 580 =931,668 367,375 160,710 71,412 332,170 
> = 3,717,970 556. 318 333,778 fl ese 115,400 
SUE éeece 4,151,552 7 735, 286 417,322 Te «saase 264.393 


For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 
Pres., L. A. Jones; Sec. & Treas., Udolpho Wolfe.—V. 120, p. 1745. 
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VIRGINIA & c AROL INA SOL 
, } ills, 25.23 m.; St 


 couminatitanes Jet. to North Lumb: rton. and East Lum 


per share end on July } 


19145 and June 1816 
& |. ; 


VIRGINIAN RAILWAY CO. 
road extends from j , 
Sewall's Point on re og near Norfolk, Va., a distance of 441 miles. 


main coal-gathering yard, 
bound grade does not exceed 0.2 of 1 


’ e of majority 
of 3105 per share. plus any 
2 on the pref. st 
return surrendering their right to accrued and unpi sid divs 


years on ea of issue 


stockholders in 
to $30 per share to July 31 1922. Vv. 
DIVIDENDS 
amount paid Dec 

BOND3S.—The first 5 


The remaining $27 
* at not over cost, 
to exceed $50 000 per mi le, 
oom r additions 
less than 60% 


and equipment 
of tne securities of other 


 Egipanent trust ‘6%; % certificate 
8. 


to this company, 
Government loan, 


Freight revenues 
. mail & express __ . 


Other transportation - 669 


Railway oper. revenut S18,‘ 
Maint. of way & struct 


Transportation, r 
Other expenses 


Net railway oper. rev. 
Uncollectible ry 
Railway oper. income. 


Dividend income 


on fonds cl « ba bt, 
.on bonds & notes 

Re nt of tracks, &c 

Tax on bond int. & misc 


Preferred dividends - 6 
Common dividends_ - 





For latest earnings see 


Last Diriaend 
and Maturity 
Apr } "25 3% 
Sept 1 1929 
Mar 1 1944 
Mar 1 1951 
Sept 1 1948 
Feb 1 1973 


May 1 19253% 
See text 

Junie 1 1639 
Dec 





Apr 1925 3% 
See text 


Oct 1 1940 
Apr 1°25 1% 
Apr 1 25 2% 


, Nov l 1940 


July 1 1943 


Jan 1 2003 
Apr 1 19458 
Dee 31°24 4% 
Feb 11925 3% 
May 1 1962 


Oct '25-Apr 30 
To May 1 1938 
5 To Jan 15 1935 


THERN RR. CO.—Owns from Lum- 


2 


Line ve r ent 





Places Where Interest and 
Dividends Are Payable 


Offices, ‘Penn KR. Phila 
do 


do 

do do 
do do 
do do 
do do 


D L & W RR, New York 
Ctiea (N ¥) City Nat Bk 

New York Trust Co, N } 

No maturity 

Del Lack & "Western, N\ 


53 Devonshire St, Boston 


Safe Dep & Tr Co, Boston 


Treas. office, New Or' 
Treas office, New Orl 
Farmers L & T Co, N Y 
Nat Park Bank. N F 
Central Un Tr Co, N Y 


Safe Dep & Tr. Bah 
Guaranty Trust Co. N 
do do 
farmers L&T Co &Lop 

New York and Phila 





Pauls, N. C., to Eliza- 


12 m tal, 64.66 m ck, $141,000 
ed Dee 31 1924 Gross, 

tf, G4 bal sur $6 236 

an Office, Lumberton 


| 
505. int., &e > 


, Dickson Mc 


348, 398, 736; V 


VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol, Va., to coal fields 
’ and southerly to mines at Mountain 'O ity, Tenn. 
—_ ‘ranches, 151 miles; Moccasin Gap to Persia Jct.. Teno.. 38 m. Leases 
via Persia to Buil’s Gap, Tenn., 14 m 
In 1908 Southern Ry. purchased the 
1¢16 took a lease of tne road fur one year and from 
year t year thereafter until terminated by efcher party. at a renval equa! 
on bonds and equip trust obiigs. V_ 87 
each paid June 1912. June 1913 ena Feb... June end Dec. 1914 
Virgiota tron, Coas & Coke Co. guar 


trackage, 22 m.; total, 
$2.'0).000 stock at $20U 


98. V 103. p. 321. Divi 


76. p 273 Of the first 


5O-yvar 58 ($7 000 bo auth iseue), dated April 1 1908. $2,000 006 


are reserved ta 


86. p. Llu2, 1161. 1187. V. 87. p. 1606 


, eric 
22 te sed for ‘999 years the Virgi lia ne& 


Proposed lease to Norfolk & Western Ry. Co 
hioad taps the Pocahoatas and New River coal neids, and forms the shory 
est possible route to tidewater over the lowest grades.’" From Princeton 
350 miles west of Sewell’s Point, the east 
>, or 10% ft. per mile, except for a 
» section over the Allegheny Mountains, where the maximum grade 
o, Or 32 ft. per mile; 
ocomorive will hau! 80 loaded 50-ton coe! cars oF 
R heager ative vi aluation as of June 30 1916. 


on th Is section 


120, p. 2264 


2478.) 
(THE)—(See map.) —The main line of the 
rr, on the Kanawha River, in West Va., to 
NW V to Willubet, 43 miles other lines 
its, 2] milk total, 545 mile On 
Western Ry Ws 115, p 


»that company abovs 


4& pusher is used. One 


4.(400 tone of coal ner train 
$55,862,622. To electrify 213 


mable as au entirety at any time after 3 


nitial div. of 4° 


in smount of ill the outstanding 


wecumulated dividends 
ck Was increased to 6% 


115, p. 1101 
was paid Dee. 31 1923 


$75,000,000 auth. issue) are a first Hen 


hereafter acquire dd, 


including terminals and 


156.000 are reserved for extensions of the 


375,000 per mile, 


additional branches or 


additional equipment and 
at not over 75% of cost, and 75°, of cost of 
companie s whose properties 
form extensions or can be operated advantageously therewith (to an aggre- 

gate not exc eeding a 000,000) 


to acquire stoc ks under restrictions named 


1318, 1385 


1765: V 95. p 44, 1270: 


2: V. 105, D. 2186; V. 118, p. 3199. 
3 of Apr. 1 1920, V. 110, p. 1291. Serles 


Equipment trusts issued to Director-General for rolling stock allocated 
2 article on page 3 
j 794, 1371. 


120, p. 2264 showed 


192. 1922 1921. 
I 14 $18,093,633 $16,956,023 $15,681,361 
75 1.133.681 970,592 1,089,195 
1.101.054 1 O82 829 1.253 ,5801 


139 $20,328,345 


590 $2,219,868 
77 656 5,344,302 
383 5,536,112 


‘$17 += 511,139 


992 $6,716,927 


220 1,181,790 
916 2,426 

7,848 $5,532,711 
174 72,940 
6¢C7 36 697 
O49 293 ,359 
O65 541 


03 2.156.243 
452 69 4606 
5.026 557.621 


5,676 22,869 


5.141 $3,671,445 
77.300 (6)1,677 300 
860 (34) 1250,.860 


"$386. 981 $743.284 
“Railway Earnings Section” (issued monthly). 


£936 


3.833 $6,477 643 
‘ 


$19,009 444 $18,024,357 
$2,193,206 $2,547,598 
1.838.605 3.902 349 
1,902,969 5,540,613 
504,610 114,565 


$6,570,052 $5,618,629 
1,528,916 1,043,175 
291 370 


$5,040,845 » $4,575,084 


2.854 63,727 
21.486 301.265 
303,278 118,396 
473.825 $16,202 
$5,.922.289 $5,374,675 
2,096 863 2,126,709 
74,511 77.219 
325.242 215,438 
17.639 17 576 


$3,408,023 $5, 245 » 827 
S\4 2306085 (6) 1 677.300 


$1,101,745 $3,368,527 
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ummon stock , $68 ,.955.000 auth 
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STOC AS AN ND BONDS Vor. 120. 














Lr tate When Last Dirider Piaces Where Interest ane 
Outstanding % Payable and Maturity Diridends: Are Payable 
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01,32: 











ieee 5 ait = — £100 $66.1 =e | = j c=. jntdatiidiwabebabe: stn<e 
a ret stock A 5% prof-shar, rei 110 aft 5 yrs (text) - ae aan 100| 65,.736.600|See text|See text/May 25'25 13/}....-......... ea a 
v 5% pref stock B red 110 amas ‘ RE? 2 ree ae Se ae mae tig : 
Hiret morveage Cold ($34,000 .U0U)......-- Ce.zc® 1.542) 1889 1.QU0) 44.541 Ui 6¢ |\M & N/|May 1 1939 Co's off, 120 B'way, N ¥ 
Tf See Mp.zc 1,000) 1L884¥ 1,000] 13,993,000 6¢@ iF & AjFeb 1 1939 de do 
Neben mtge income non-cum Series B not red Ba 1.542! 1889 | 1 WH 219.526 a lJ & IiJan 11925 3% dc do 
Ref & gen mtge gold Ser A red (text)......xxxc*&r* 2,034) 1925 |500&1000) 12.500,000 5%e@M & S!Marl1 1975 do de 
Detrol. & Cuicago Ext IstMgsfred 110 Ce.zc® 150) levi 1,000) 2.278.000 Os | @& dJiJuly i 1941 a do 
Des Moines Div Ist M g $1,800,000 (V 65, p 574) Nac® 94; 1899 | 1.000) 1,600,000 4¢ i353 & JiJan 1 193% do do 
Toiedo & Chicago Div mtge g $3,000,000 __Col.xc*® 225, 1901 1,006 3,000,000 4g \M & S/Mcb 1 1941 d do 
Omaha Div $3,500,000 gold (V 75. p 686) -.Eq.xc* 144, 1901 500 &c; 3,173,000 Bs giA & O/lOct 1 1941 ‘ do 
let lien terminal mtge 310.000 .000 gold Ba.xc*&r 1904 (1.000 &« 49294 Qn0 4e (J & JijJan 1 1954 , do 
Kan City Exc Sp ¢« Nor M ¢# guar (V 79 p 2097) _s €) 1001 A 199.000 y ' & JiJan 11928 lo dc 
Columt ta & St Lo Is $5300.000 gold guar p &1.SSt x 22) Wari? ‘HH 209 000 ? y \e fe say 1 144°? da do 
Secured gold notes red 100......_.....---.. PhP . 1925 1,000; 1,500,000 6g |M_& S8/Mar1 1930 _ |-.----- . oo2--2----- 
Equipment gold notes, due $755. 400 yearly - -G -- 1920 1,000 7.554.000 6# J & J 15|\ToJan151935 |Guaranty Tr Co, N Y 
do do due $242.000 yearly...-.-CP.c* 1922 00 3.67900 5 Fe & AITo Aug 1 1937 |Co’s office, N Y 
do do due $35,709 semi-ann )22 1,000 78 345 5 IM & S/|Sept'25-Sept 27\Co's office, New York 
Equip trust ctfs due $ 44 me BMG. cucccesednnc” 425 1 fw 1.876.000 v) j & j re Fiat Pan iNew York 
do do due $203,443 semi-ann.._....-- _ = 1924 1,.000| 1,627,542 5 [M & 8|Sept '25-Mar'29)............-..---- - 
do do due $34,140 semi-ann_._.....-.-.- awel 1004 1,000 273.119 5 |A & OlOct '25- gl See ea erme 
do do Ser ‘“‘D"’ due $166,000 ann_____yc* sy 1924 1.000 1.826.000 5 J & D Dec 1 ‘28 to "22 New York 
do do Ser “‘E ’ due $171,000 ann__-._-yc* i. 1924 1,000' 2.565.000 5 \J & D/To Dec 1 1939 New York 
Note to Dir-Gen of KR a 1922 1,500,000 6 M & &8/Mar 1 1930 : . ‘ 
Wabash Chester & Western—First mtge gold _.--sc* 42) 1888 1,000 300.000 5¢ | & JiJuly 1 1918 July 1913 coup last peice 
First consolidated mortgage $1,000,000 g-. SSt.sc* 65) 1893 | 1,000) 390 .000 5¢ 4  & JJan 1 192% July 1894 paid July 1 '3é 
Warren (N J)—Stock 7% perpetual guar D a OW. 1% 50} = 1,500,000! 7 A & O 15/Apr 15 1925 3% Del Lack & W RR, N 
First ref mtge $2,000,000 g gu p & 1.....F.xc°%&r 18) 1900 | 1,000) 1,394,000 3%elF & AlAug 1 2000 do do 
Washington & Columbia River—See Northern Pactfic 
Washington County—See Maine Central RR 
Washington & Franklin—Ist M $475,000 g Int rent_ 19; 1901 1,000) 378,000 5¢ J & dJiJan 11939 Reading Trust Co, Phils 
Washington Ohio & Western—See Southern Ry 
Wash Ter—Ist M g gu($2,000,000 48) (text) .Us.xc® a | 1905 |1,000 &c| 12,000,000|3 4% & 4¢/P & A/Feb 11948 Washington & New Yor 
Wash & Vand—Ist M $1,500,000 g gu pé&!.SBa.xc* 400) 1907 | 1,000 720,000) 4% e\P «& AlFeb 1 1447 U S Tr Co. N Y: & 6a 
Weath Minn Wells & Nor—Ist M gu end (text)_.--Nz 41} 1902 | 1,000 660,001 5¢ |F & alAug 1 193u Bankers Trust Co, NY 
West Chester—See Pennsylvania RR 
OFFICERS Chairman, A. H. Larkin, 60 Wall St., N yY Pres., Expenses— 1924 1923 1922 1921. 
Chas. H. Hix, Norfolk, Va.; Sec., James ¢ larke 60 Wall St., N. Y.; Treas., Maint. of way & struct $9,913,565 $9,501,515 $8.270.927 $9,210,291 
s. H. Church; Asst. Treas., I. A. Browne, 55 Wall St., N.Y. Maint of equipment. 11,579.91 $ 13,8584,27 12,282,949 11,843,729 
DIRECTORS.—William E Be njamin, W. R. Coe, E. W. Knight, Traffic. - . - . . 1,640 320 1,518 004 1,378 262 9 341 678 
C. W. Huntington, G. M. Hyams, Adrian H, Larkin, P. J. MeIntosh, | Transportation - 24.973.374 24.997.690 24,086,905 25,726.606 
H. H. Rogers, William H. Tr andale. ( harles Hi. Hix, James H. Perkins y 45 neous Operations , + 65 nee + . <3! 4454 » aae-at0 
- Vv. 120, p. 2547 senera - eo) ; ‘ be 1 609 « UU .408 
WABASH RAILWAY CO. See Map Embraces lines as follows, viz. Total oper expenses $50,298 418 $52,033,494 $48,041,297 $50,506,169 
let 4 om ‘ > & ) Fie 47 a ‘ ~ £92 
Owned and operated— Miles Owned and operated— Miles v re ’ » I mm ry. oper... 15 182 512 14 t+ + 62) ] 99 5.71) O23 
Delray, Mich., to Butler, Ind_. 110 Pattonsburg, Mo., to Council I _ TP tibl . on 10.300 « ae vos oe on 1,56 eth 
Séontpeller, O., to Clarke Jct., RN as a 144 ncoolectibies..... . 14,182 16.484 23 8% 4,232 
- O.. to Aladdin. Il... 15) Other ..-.-----2------------ 451 0 rating income $12.43] OR? 4 > NOR O57 er a t AR ? $6,846,804 
Toledo, O., to Aladdin, Ill... 460 Total owned & operated 2,034 | Or} Se keen agains Ee ea sam $12.0 +eef $7.3 + — t+% 136 
&W.I. Jet. to Effingham. III. 205 ene eT ee ther Income. _. : (12,492 182 25 _ 335,75! 30,13 
a. atur to Bridge Jct a _. 109 SO ae ee ee-ces 79 Non-operating income 530,392 660. 21 1.165.159 1,483 564 
St. Louis to Harlem, Mo___. 974 Uper. under trac kage rights_.. 411 . _ - . ee 
“ : ‘ Piet teeta “gg 74 ross inc > 2 21° ‘ g or > > 6 
Moberly, Mo., to Ottumwa, Ila. 131 Total operated Dec. 31 1924-2, 24 H Step pineremy ~eveoe $13 ,67 1, 846 $13, 239, 90 4 $5 835.94 ] $8.6 +0 EOS 
Owned and not operated_._-_- ; ire of reight cars... -- 1,852,217 1,75] 072 1.673. 4 1,349,405 
Entrance to Chicago is over Chic. & West. Indiana, of whose stock this ‘ coins : * ality Fence. aie 17 10,086 1,623.6 4 1,674 026 1,753 139 
company owns $1,000,000. tent for leased roads - , 365,251 296.527 462 , 285,765 
= ih ite : : a Interest on funded debt. 3,953,703 3.860.182 689 392 3.629 804 
ORGANIZATION Incorporated in Indiana Oct. 22 1915 as successor Rent of equipment < 234 '370 907 154 212071 241057 
of Wabash RR. (foreclosed ) under First heft « Extension Mortgage, and Miscellaneous... ... ae 84.270 90 483 99°338 149'974 
reorganized per plan in V. 100, p. 1599, 1594: V. 101, p. 1975 Took pos a its eemtsnaneiiatae ‘i where 
session Nov. 11915. The plan reduced the fixed charges from $5,795,278 Total deductions._... $8,199, 8° 8 $7.8 29 03 0 $7.62 183 $7 409,144 


to $4,183,915, besides eliminating guaranties and unsecured « 
V. 108, p. 270, 1927. 

Deficiency judgment in foreclosure affirmed. V. 109, p 
V.110, p. 1090. 


STOCK The pref. shares A and B are respectively pref ae. and divs 


(non-cumulative) and are callable after 5 years at 110 The 


entitled, after payment in any year of 5% on ail stock (com 


participate in any further dividend for that year at the same rate as de 
clared on common stock (above said 5% Of the authorized com 
mon and convertible preferred, $3,750,000 and $1,250,000 respectively 
were issuable from tine to time on account of unsecured creditors clattus 
against oldco. The pref. and cominon are issuable as needed for conversion 
of pref. B, and in Dec, 1924 the amounts outstanding had been increased 


chiefly in this manner from the totals issued at reorganiza 


table at top of page V. 108, p. 1929; V. 107. p. 182: V 
1599: V. 102, p IN12 


exchange the same for profit-sharing pref. stock and com. sto 


convertible pref. stock, with adjustment of unpaid dividends 


when 1% was paid 

BONDS. &c The pian of 1915 left it to the new co., aft 
tion, to provide, by a first & ref. mtge., or otherwise, for 
underlying bonds at maturity and for future capital requiren 


of a ref. & gen. mortgage, the aggregate principal amount of 


limited to 1% times the aggregate par value of the then outst: 


435, for the retirement of which at or before maturity ref. 


extended and no further issues made under the indentures s 


1904, for the acquisition of additional terminal properties. 
mtge. bonds are reserved for the retirement of any such additi 


not red. before March 11935. The entire series, but not par 
be red. on Mar. 1 1935, or on any int. date thereafter at 105 
not less than 60 days’ previous notice. V. 120, p. 700. 


Abstracts of the mortgages of 1889 were in V. 49, p. 





& Chicago Exten. mtge., V. 54, p. 1049. Des Moines ren bonds 


of 1889, see V. 68, p. 574: V. 69 p. 1248. Col. & St. L. RR., 
786, 1012; V. 74, p. 1040; V. 75, p. 686. 


For $10,000,000 termina! gold bonds of 1904, see V. 76, p. 436, 753, 1032; 


¥. 81, p. 1437; V. 82, p. 570; V. 83, p. 1236: V. 84, p. 997 


The 6% secured gold notes due Mar. 1 1930 are a direct obligati on of the 


co. and are additionally secured by deposit of $120, 000 Chic 


Indiana RR. cousol. mtge. 4 bonds, due 1952, and 1,217 shares (par $100 


American Refrigerator Transit Co. ¢ apital stock (out of a 





5,000 shares capital stock). V. 120, p. 13 

Equipment trusts issued to Direc tor- General for ro stock allocated 
to thiscompany. See artic a> page 3 and V. 114, p. 1409; V. 

Government loan, V. 111, p. 794 

REPORT .—For 1924, in v. 120, - 1899, showed: 

1924. 1923. 1922. 

Aver. mileage operated. 2,489.93 2,476.59 2,472.$ 
Freight revenue... ____ $51,546, 110 $51,698,168 $43,911,07 
Passenger. _- pdt iy 9,794,594 9,087.89 
Je Sasa 832,169 905,71 
eee 1,590,049 1,493 99 
Miscellaneous. ....__ - 2.354, 967 2 602.656 2,263.8 


namely $43,540,000 and $46,200,000, respectively, to the amor 


The holders of the convertible pref. stock may at any time 
1918, and up to 30 days prior to any date fixed for the redemption of the 
entire issue of said profit sharing pref. stock A, convert the same into and 


of $50 of profit-sharing pref. stock and $50 of com. stock for 


DIVIDENDS. No. 1 on pre f. “‘A’’ stock Jan. 29 1917. 1% 
and Oct., 1%; 1918, Jan. and April, 1°; then none until May 25 1925, 


ients. 


The stockholders on Dec. 29 1924 approved and authorized the creation 


one time outstanding, together with all prior obligations as defined in the 
mortgage or deed of trust securing the ref. & gen. mtge. bonds, shall be 


stock, determined as provided in the mortgage. The lines of railroad 
covered by the mortgage coriprise about 2,034 miles of first main track, 
322 miles of second main track and 909 miles of other trac 
parts of which the ref. & gen. mtge. is subject to prior obligations issued and 
outstanding on Jan. 1 1925, in the aggregate principal amount of $61,999,- 
bonds are reserved. None of the prior obligations may be renewed or 
except that $5,936,311 principal amount of additional bonds may be issued 
under Wabash RK. Ist lien terminal gold 4‘ trust indenture dated Jan. 1 


bonds which may be so issued. The $12,500,000 Series “‘A"’ gold bonds are 


270-273: Detroit 





74 $45 >, “668. 238 


714 1,146,484 
5 541,160 
19 1,910,274 


bligations 
2074, 2173; 


shares are 
od pref.), to 


tion in 1915 
ints shown ir 
1O1, p. 2072 


after Aug. 1 
ck at the rate 
each $100 of 


April, July 


er reorganiza- 
refunding the 


which any at 


inding c apiti il 


k, on various 


& gen. mtge. 
ecuring them, 

Ref. & gen. 
ional terminal 


t thereof, will 
and int. upon 


. ¢3, DP. 358, 


wo & Western 


total issue of 


hy p. 665. 


x1921. 


2,472. 96 


4 9,931, 246 











Total oper. revenues. _$65,780,.9 29 $66, 617 636 $57 662,496 $59,217,692 





ER SOC LR ee --- 5,474,949 5,410,873 ] 210388 1,281 ,361 
x Includes unaudited guaranty period items aggregating $509,018 ip 
accordance with order of I.-S. C. Commission dated Dec. 15 1921 
For latest earnings, see *“*Railway Earnings Section” issued monthly). 


OFFICERS.—Chairman, William H. Williams; Pres., J. E be Wy 
V -Pres. (in charge of traffic), W. C. Maxwell; V.-P. & Gen Mer... 8 
Cotter; V.-P. & Gen. Solicitor, N.S. Brown: V.-P. & Compt., J. Ww . Newell: 
V.-P., Sec. & Treas., J. C. Otteson; V.-P., H. R. Winthrop ‘Gen. © ounsel, 
Winslow S. Pierce. 

DIRECTORS.—William H. Williams, J. E. Taussig, Alvin W. Krech 
1. K. Pomroy, J. Horace Harding, George W. Davison, J. C. Otteson, 
Robert Goelet, Winslow 8. Pierce, William A. Jamison, H. R. Winthrop, 
J. Leonard Replogle, John N. Willys. T. E. Wilson, C. G. Edgar. Office 
120 Broadway, New York.—(V. 120. p. 2682. 


WABASH CHESTER & WESTERN RR.— Menard, Ill.. to Mt. Vernon 
Ill., 65 miles. The company passed into the -- inds of J. Fred Gilster, re- 
ceiver,on Jan.41924. Mr. Gilster formerly served as receiver from July 15 
1914 to Nov. 30 1920, when the first recel verahip was dissolved. Stock, 
$1,250,000; par, $100. First consol. mtge. coupons due July 1894 paid 
Ji ily 1846; none paid since; on Ist M. bonds the July 1913 coupons were 
those Jastt paid. Year ending Dec. 31 1923, gross, $532,242; net., inc., 
$28,610; gross income, $20,517; charges, $204,378; bal., def., $183,861.— 
V. 118, p. 796.) 

WACO, BEAUMONT, TRINITY & SABINE RY.—:V. 120. p. 1879 

WARREN RR., N. J.—New Hampton Jct. to_Deia. Bridge, N.J., 19.9 
m. Leased in perpetu ty to Dela. L. & W. at 7% on stock and interest 
20 bonds » form of guaranty V. 72, p. 628.—‘V 106, p 601. 


‘< 


WASHINGTON CENTRAL RY.—See Northern Pacific Ry. 


WASHINGTON & PRANKLIN RY.—Hagerstown, Md., to Zumbro. 
19.11 miles. Controlled by Phila. & Reading Ry. Leased to Western 


Maryland for int. on bonds and 5% on $1 50,000 stock; par $50 per share 
(all owned by Reading Co.j)—(V. 73, p. 392.) 


WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 106, p. 88.) 


WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
1907. V.&5, p. 1144 The Phila. Balt. & Wash (P enn. RH. system) anc 
the Balt. & Obio own the outstanding $4,252,000 stock (auth. amourt 
$5,000,000) and guarantee the bonds, of which $10,000, 000. bear 3%% int 
and $2,000,000 4%. V. 80, p. 1973; V. 76, p. 81 Wa O00 Di 
252; V. 80. p. 652, 1176, 1364; V. 85. p. 42: V. 89. p. 44. “Form of guaranty, 
V.84, p. 1368. Other ten: ants, Southern Ry. Rich. Fred. & Potomac RR. 
and Ches. & Ohio Ry. Equipt. trusts issued to Director-General for rolling 
stock allocated to this co. See article on page 3. Pres., Samuel Rea, 
tw ito, Sec., C. W. Woolford: Treas. , E. M. Devereux, Baltimore 
—(V. 110, p. 972 

WASHINGTON & VANDEMERE RR.—Washington, N. C., to Vande- 
mere on Pamlico Sound, 40 miles, completed Jan.1909. Stock all owned by 
Atlantic Coast Line RR.Co., which guarantees the bonds. prin. & int. Bonds 
are issuable at $18,000 pe mile, incl. $4,000 for equipt. V. 84, p. 1249. 


Form of guaranty, V. 85. 347. For year Dec. 31 1924, gross, $84,109 
net oper income, def. spb ,090: other income, $5,770; int., rentals, &c., 
$55,432; bal., def., 73. 752. 


WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, 8. D., to 
Watertown, 102 mies. Successor of South Dakota Central Ry.. foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outst’d’g. 

As of Jah. i 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 years and is now operated as a part of the Great Northern Ry. System. 

OFFICERS.—Pres., ©. O. Kalman: Sec.-Treas., F. L. Paetzold. 
—(V. 103, p. 62.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Owns We ather ‘ford via Mineral Wells to Graford, Tex., 41 miles. Tentative 
valuation, $756,040, as of June 30 1916. Stock, $100,000, of which Texas 
& Pacific owns $94,680. Latter guarantees the bonds ($1,354,000 author- 
ized issue princ ipal and mares by endorsement. 75, p. 908, 1356. 
See form, V. 78, p. 344. 1924, gross, $224,930: net oper. inc., $50,111; 
other income, $11,386; interest, rentals, &c., $61,326: bal., $171. Pres., 

Lancaster, Dallas; Sec.,T. J. Burke, Dallas.—(V. 119. p. 326.) 
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Miles Date Par Amount Rate When Last Diridend Places Where Interest and 
r abbre Ae sce noles on pa 6) Road Bonds \ ue Outstanaing ‘ Pay [ and Matu Dividends Are Payabl 
West Jersey & Seashore—Com stock... ...- SU) 11,586,250 See " text A & Ol5 Apr 11925 2% Bruad ot Stalin Pub 
First Consol Mortgage Series A g @ f_... ___- xc* 238 1896 1,00) 1,503 000 4« J A JiJuly 1 1¥s0 ) ic 
“ eries Bo $ A, SUM), UU gobi _. . -zC* 338 1806 1,00) 6443 000 34%e3 «& JiJuly 1 1936 do do 
old Se & UD (714,000 Series C 3 %s) _xc* 338 1896 1.000 1,755,000 3% «& 453 & dJiJuly 11936 do do 
old Series FE cee Ks wa ; x 335 1806 1,000 669.000 4% J & J July 11956 do do 
(Giald Series | . F awe oe YY eae S22 000 4¢ J & JJuly 1 1936 do do 
West Shore—Iist M gu p &iend by N YC “U n.2c&r 474 1586 1,000 & $19,494,500 + J « JiJan 12361 Grand Centra) Term, N *‘ 
“West Virginia Central & Pittsburgh— See Western Maryland RR 
West Virginia & Pittshurgh—See Baltimore & Ohio 
Western Maryland Ry Co— 
Common stock $50,0U0,000.........---..-....-. ae eras 100; 49.426,.098) .......- ae ee ee ee ee 
First Pref (p & d) stock 7% cum $18,000,000 auth. © taal tae Bye, 2 | ee BS pea eee SE eee aes 
2d Pref (p & d) stock 4% non-cum $10,000,000_. ee ee i 7 eet Papeete kame cere arpa ee RIT I 
let& Ref M. $150.000,000 Ser A (see text). Eqce*&r* 616 1917 1,000 &c Pledged 5s ‘J & JiJuly 1 1947 New York 
cs BANG ON: Cac caawanenduncduecdioe we ee se, — aaa 1.099.000 6 4 & OOct 11931 {hS6 Ob RSSUS RES aD 
do Nee i ke ee = - Pes ai 1921 422 800) 6 F & Oj Jan 1 1931 Se ee eee 
do do Se el Se a ee cau es | oh ees 2,000,000 6 a a | eee ES Tee) 0. Nndeasaswaweastuensudes 
do ee ee ee wee eal See animes 5,800,000 72 - @ Bee Lape 0 806lewnsdeenesibawtcaceenas 
‘Underl,ing Bond and Equinment Issues— | 
First mortgage $50,000,000 gold____ Ba,xc* &r_.. Text 1902 1,000! 46.565. 865 4g A & OOctr 11952 Bankers Trust Co, “ ¥% 
Eq tr ‘‘B'' due 10 $22. CG ain aa win ale wélemare Ea one 1ene 1.000 41.000 5 J & JJuly'25-Jan 2671 Broadway, New York 
do wot “"P -: & Xk * 2 a c* weet Iona 1,000 1.275 Ww9 6 J -~ Fee see bo Meee oo oh eea ewes 
Bqulp obligations gust} 00 EE PORTE AE SY te a 217 069 & M & 8 To March 1926 ran, National Bank 
do GSE Bes se OO cacecectosascas as i =), PES 169 423 5 M & 8 To Sept 1926 
do do ee ee ee OR cacccneccances el. ee (40 237 Be ee ee Te Oe ee 
do do le ee Re ccunsmaniesnen inal T \aackmaeds 209 168 ee!) ae ee ee area 
do do | { of 2 Saeeeeenagrs: EE a Pipes 571.00 6 J&J15To 4 15 1935 Guaranty Trust Co, NY 
do do due $25,000 ann___._.___.-_-. Sa 86) 100.000 6 mS ae UL a aaa : 
do do due $30,000 ann___....._.-_. cri °...| 1022 1,900 399.000 5@ ‘A & OTo Oct 151937 Commercial Tr Co, Phils 
Equip gold notes pref series due $100,000 yrly_Eq.c* * 1921 1,000 1,199,000 7¢@ M & 8 To Marl 19346 New York 
do do due $109,000 yriy 192] 1,009 1,109,009 6 M & S To Mar 1 1936 w York 
Potomac Val Ist M $2,000,000 g assum_MeBa.zc* &r 31 1891 1,000 801 000 5¢ J & JJan 1 1941 Nat Bank of Com., Bal 
Balt & Cumb Va! Ry lst mtge -.-.-..._......_. 4 1879 500 42 OvU 6 J & JdJuly 1 1929 do do 
Balt & Cumb Val RR ist mtge.._...........-..-..- 5 1879 100 &c 6170 6 J & JJuly 1 1929 do do 
Balt & Harrisburg Ry mortgage gold_MeBa.z-.-- 66 1886 1,000 689,000 5¢ M & N Nov 11936 do do 
Balt & Harrisburg Ry W Ext g guar_._.MeBa.z_.c* 15 1888 1,000 201,000 5¢ M & N May 11938 do do 
Securtttes of Leased Lines— 
Balt & Cum Val RR Extand Washington & Franklin Ry—See sta tements (for those co mpanies 
Western N Y & Penn— Ist M ($10,000,000) g_Ba.xrc* 576 1887 1,000) = ¥,990,000 5¢ J & JJan 11937 Treas. Phil. & N.Y. 
Genera! bonds 41 $10,000,000 gold .. -.....Un.xc* 600 1895 1,000; 10,000,000 4u A & OApr 1 1943 0 do 
Income | bonds $10. 1100 000 gold tr non-cum ..FP. xrc* _. 1894 1.000) 9 605 090 Kg Nov 1 Apr 1 1942 Fidelity Tr—whep earn 
WEST JERSEY AND SEA SHORE RR. CO.—(See Map Pennsylranta | y 79g 2692, and Vv. Pls . 266; V. 80. p. 473, 1914; V. 81, p. 614; V. 83 
RR.)—Owns all the lines on the Pennsylvania sy stem in southern New Jersey, | 9 9273; Y 89. p. 666: "oD. p. 120, 1437: V 93. p. 1485 
Including Camden, opp. Philadelphia, to Atlantic City (59 miles), Camder The 7% equip. aah notes, pref. series, are followed by $1.500,000 notes 
to Cape May, 81 miles, &c., total, 362 34 miles. V. 62, p. 366, 871. Of this | of a junior series, which were taken by the U.S. Govt. _ which will mature 
Camden to Atlantic City, with brancn, total about 75 miles, is equippet | serially at the rate of $100,000 per annum. V. 112. p. 746. 
— Operated as the ‘Atlantic Division'’ of the Pennsylvanis For 5% 10-year serial equip. trust notes of 1917. ae 103 p. 2239, 2343 


The I.-S. C. Commission has placed a tentative valuation of $26,621,783 
on the company's property as of June 30 1916. 


STOCK .—The stockholders on Feb. 4 1915 authorized an increase In the 
common stock from $10,000,000 to $13,000,000. On Dec. 31 19°4 Penn 
RR. owned $6,747,900 common and $45,350 special agebei stock. 


DIVIDENDS.—Common, Ooms. 18 1896 to March 1905. -. 6% yearly 
then to ‘07. Incl 6% yay: ‘08. %:°10 to Apr. { m0" 5% (A.O 
In Oct. 1920 paid 2%%; then none pay pr. 161923, when 2% was paid 
game amount paid Oct. 15 1923, April 15 1924 and Oct. 15 1924. On 
April 1 1925 paid 244%. 


BONDS.—First ag mee. . - Fg tap $90,000 reserved for prior 
flen bonds when due. 2.2,.! V. 84, P; 160; V. 89, p. 995: V. 92 
o. 1702; V. 100, p. 57. si 473; v. For. D. 1156. 

REPORT .—For 1921, in V. 120, p. 2140, showed: 

Cal.Y.ars, Gross Net Totat Ine. FizedCngs. Dirs. Ral 

1924. .$12,932,368 $821.850 $1,099,128 $342,955 $521,381 $234,792 
192% 14,142,520 Y90 S25 1,547,494 530,246 463,450 553.79 
1922... 14,018,091 1,279,702 1,533, er 434, KA 231,725 868,083 
192 l 29 29.706 256.646 H05.0, 517 87 41833 


For i. oe. see ‘Railway Earnings Section” (issued monthly). 


—(V. 120, 2140.) 
WEST sone RR.—(See Maps N. Y. Central.) —Weehawken, N. 

opposite N. Y. City, to Buffalo, N. Y., with branche:, 479 miles. 
tica and Syracuse is equipped electrically. 

LEASE.—WLeased in 1885 for 475 years to the New York Centrai 6 
Hudson River (now New York Central RR.), with the privilege of a further 
éermn of 600 years, and all earnings, &c., included in that company's capers 
The $10,000,000 of stock ts owned by the New York Central 


BON DS.—The bonds cover 479 miles of road and also the 


J. 
Be sbweep 


terminals at 





Weehawken. Abstract of mortgage in V. 42, p. 176.—(V. 109, p. 1457.) 
WESTERN MARYLAND RAILWAY CO.—Embraces 
Main line— Miles. 
Fulton Junction, Md., to Connellsville, Pa_......._________- 251.06 
Gmory Grove, Md., to Highfield, Md... . 2... cc ccccccccccue 73.48 
PS a Oe eee 128.10 
Cees EEEeeee. WF «. Vc, OO BPGEUE, We VOcccccccinvcbccoccece 46.38 
ey I Ss a ah ot ahah acetal aan eaten haba iin aes ie atm eee ae eee 49.06 
a A 548.08 
Branches and apes hp hh 66ACNSSEA LEDER KOO nae eee 75.64 
Leased lines Jrvtitrieithieattetokdsebkirnkadabad aaa aint 45.63 
Ci cca cchibcneeabechasiendocsdssaode wacewanvedi 1.27 
i Pn. 6 ah oma Ca RRSERaRERbES +e cbwhkoh na Sma Aadtand 113.82 
Total mileage operated Dec. 31 1024......................-. 804.44 


Second track, 8').53 miles; sidings, 304.59 miles. 


ORGANIZATION .—-A consolidation Jan. 23 1917 per plan In 
1700, of ‘The Western Maryland Ry. (formed as stated in V. 89, p. 287), 
end subsidiaries, &c. (V. 104, p. 74, 766, 1047, 1265: V. 105, p. 717.) 

This piau was to affect the status of the coal, &c., properties as foliows: 

(a) The acquisition by the new company of all the system's terminal 

jes at Baltimore, including grain elevator with storage capacity of 
,000 bushels, &c. 

"() The underwriting and offer to shareholders at pot of $18,000,000 7% 
ist pref. stock (cum. from July 1 1918) in amounts 30% of their holdings, 
the subscriber with each $100 of Ist pref. receiving also $22 stock of Davis 
Ooal & Coke Co. and $25 stock of Monongalia Coal Lands Oo., (V. 103. p 
2157; V.104, Ay. A distributing the entire outstanding stocks of the 
eoai cos. In 1917 these coal properties were merged. V. 105, 1421, 717 

(c) The lease to the Davis Coal & Coke Co. for 99 years of all the rail- 
Way 8 coal wo pooses & aud the transfer of the reserve coal lands to the 
Monongalia © ands Co., this measure, with the distribution of their 
stock, removing danger of legal complic ations owing to ownership of coal 
properties by the railway. The new railway co., under the lease, was to 
receive as rental 6 cts. per ton on coal mined and was to transport all the coal 
Davis ©. & ©. Co. was to operate 31 mines having an annual capacity of 

2.500.000 tons. —_. 103, p. 1791. 


Description of New $150.000,000 First and Refunding Mortgage. 


ai?) r. direct first mtge. upon road from Cumberland, Md., to Connells- 
Pa., together with branches, in all 119.49 miles; (2) a new First Lien 

ge of all securities re resenting ownership of branch lines (V. 103 
Bhi). aggregating 17.82 miles; (3) a mortgage subject to existing $500. oho 
anon upon Western Maryland RR. Terminal, and, subject to a $115,000 
mortgage upon the Baltimore Fidelity Warehouse and Hazard Wharf 
(4) a blanket mor wats. subject only to existing underlying mortgages 


V. 103, p. 


amounting to $50,177,000, on lines acquired in the consolidation as well as 
Ing and. 
For funding of underlying and divisional bonds_........-. 000. 
000.000 
On Dec. 31 1924 $15,924,000 of these bonds were pledged 
fo 1,281,500 underlying issues and also coal and coke properties which 





all extensions, &c., hereafter constructed or acquired with the new bonds: 
& Reserved for corporate purposes-_--................-.-.-. 2: -000 ,000 
000 
Under restrictions for terminals and terminal facilities_... 25, 
) Under restrictions for new equip., extensions & improv'ts_. 67,500,000 
The Ist M. 4s of 1902 cover some 522 miles of road, subject as to 
917 were taken over under lease or otherwise by the goal companies 
mentioned. Compare V. 103, p. 1700; V. 75, p. 550, 850; V. 79, p. 1024: 





VY 108, p 270 


Equipment trusts issued to Director-General for rolling stock allocated 


to this compan See article on page 

The collate ral wrest notes of 1925 are sec ured by pledge of lst & ref. mtge. 
bonds V. 117, p. 1888. 

REPORT For 1924, in V 120, P 2537. showed 

- Cor porate - -——-—- —— 
1024 1923 1922 1921. 

Gross oper. revenue $19,135,563 $23,055,036 $18,575,350 $17,619,972 
Operating income 1,057, 3] 4 4.334.552 3,238,094 3,021,186 
Other income Dr.136,151 794,380 208 498 824,628 

Total income $3,921 163 $5.128 933 $3.446.592 $3 815.814 
Rentals, &c¢ ; 325,49] 388 852 302 819 295,319 
Int. on funded debt 2.611.867 ? §42 036 2.602.968 2,500,370 
Int. on equip. obligations 102,697 120.532 413,739 423,743 
Int. on unfunded debt 5.956 5.530 76,239 be Bee rg 
Miscell. deductions 1,002 S14 1,051 82,357 
Net income --- $574,148 $1,671,169 819.745 $421,296 

For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 

OFFICERS Chairman, Lawrence Greer; Pres., M. C. Byers; V.-P., 
Traffic, D. G. Gray: Sec.,. Broome: Treas., 8. R. Gehlert Offices. 
Standard Oi] Bldg., Baltimore, Md. and 71 Broadway, New York 


WESTERN NEW YORK AND PENNSYLVANIA RY. CO.—(See Map 
Pennsylvania RR.)\—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to 
Oil City, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahon- 
ingtown, 37 miles: Hinsdale to Rochester, 98 miles: branches, including pro- 
prietary lines, 88 miles; total owned and operated under contracts, 592 miles, 
trackage rights, 66 miles; total, 657 miles. 


ORGANIZATION .—Reorganization Mar. 18 1895 ( 
plernent’ of Jan 1895) of the Ratlroad. f reclosed Feb 
Penna. RR owned on Dec. 31 1924 $19.439,001 of the $2,000,000 stock 


or ~~ in “Sup 
1895 


and $9,491,000 of the 5% income bonds and leases the road for 20 isan 
from Aug. 1 1903, subject to termination on 60 days’ notice. V.75, p.1255 
BON DS.—Abstract of lst M.in V. = p. 109 
REPORT For 1924, gross income 101,451; deductions, $2,288,426 
bal., def., $1,186,975 ¥. 338.0 2181) ) 


WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Cal.), which 
in turn owns the railroad running from San Francisco to Salt Lake Olty, 
via Oakland, Stockton, Sacramento, Marysville and Oroville. Cal., a dis- 
tance of 930 miles (including San Francisco Bay ferry, 3 miles); branch 
lines, 116 miles. Total mileage Dec. 31 1923. 1.0416 miles Crosses the 
mountains at maximum er ree of 1% Trackage agreement with Southern 
Pacifie Co., V. 118, p. 12 

in October 1917 ae had been made to give financial assist 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
in returo for the investment a considerable Interest in thelr capital stock 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles ney ed 
Mine, Cal., 21 miles (2) Deep Creek RR., Wendover, Utah. southerly into 
Gold Hill and Ferber Mining District, 46 miles; (3) in 1917 purchased 
$1,137,968 of the capital stock of the Tidewater Southern Ry., an electric 
railway, now 56 miles in length, extending from Stockton to beyond 
Turlock (see “Electric Railway Section"’). Tentative valuation, V. 113 
p. 1055. 

OKGANIZATION.—Both the holding company (The Western Pacific 
RR. Corp., ine ore. in Delaware), and the operating company (The Western 
Pacific RR.. ncorp. in Calif)... were formed In June 1616 per reorgani- 


cation plan a Western Pacific Ry. foreclosed. Possession taken July 13 


1918s. See plan, &c., V. 102, p. 155, 160, 2168, 2255: V. 103. p. 62. 240 
408: V. 104. p 165. 258. 560. V. 103, p. 2080 
in 1917 the Equitabie Tr. Co. of N. Y., as mortgage trustee, brought sult 


qu 

against Denver « Rio Grande RR., as guarantor of the Ist M. bonds of the 
old (foreclosed) Western Pacific Ry. (the holding co. owning $47,437,500 
of this $50, (000, igh issue), and in Jan. 1918 obtained a judgment for $38,- 
270,343. , . 1797. The judgment was followed by a receivership 
for the D. tr V. 106, p. 85, 192, 498; V. 107, p. 503. See Denver 
& Rio Grande RR. 

In Sept. 1918, having realized to date about $7 aa 395 on this judgment 
the Trustee made distribution of $150 rc bond of old Western Pacific Ry.. 
over 90% of these bonds cone, oF in the interest of the new Western 


Pacific RR. 107, p. 1102 
In June 1918 the equit %, the $10,000,000 stock of Utah Fuel Oo. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 


Western Ry. lst Consol. 4s) was sold in partial satisfaction of above ju 
mt and was bid in for the Western Pacific RR. Corp. for $4,000, 
- 106, p. 2648, 2759 

a Aug. 16 1920 a further distribution at the rate of $40 on each $1,000 
bond was made: In Dec. 1920, $3 50: in July 1921, $100; in Aug. 1921, $40, 
in April 1922, $25. 113, p. 732; V. 114, P; 1654. 

The Denver & Rio Grande property was sold at public auction on Nov. 20 
1920 for $5,000,000 to John 3owie of New York, representative of the 
Western Pacific RR. For litigation over sale, &c., see Denver & Rio 
Grande Western RR. 

A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Western RR. with an authorized capital of $150,000.000, authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
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RAILROAD COMPANIES Miles Date Par | Amount Rate When Last Diridend \|Places Where Interest ar 
[For abbreviations, &c., see notes on page 6) Road Bonds| Vaiue |Outstanding % Payable con Maturity ' ‘Dividends ao catret ane 
Western Pacific RR Corp (holding co)—Com stock Sieh eae 100) 45,523,425 See text |. ____ See text 
Pref stock 6% » texe) red at 105 conv into com-_ pal Mera) 100) 26,184,512 6 Q—J |See text Checks mailed 
Weatern Pac RRO 0. (oper co) lst Mcallpar_xxc*&r 1,911. 1916 100 &e 3.825.800 5@ iM & 8/Marl1 1946 Equitable Trust Co, N ¥ 
o do call [SGM cc ccasenans xxc*&r* 1,011 1916 | 100 &c| 2.950000 6g IM & S/Mar1 1946 do an 
Securednotes red par _.._ _...............- Xxx w=s=| Lee ieee 5,057 .000) 4¢g A & O/}Oct 1 1930 New York 
Equip trust ctfs due "s 375,000 annu: ally__.Eq. XXXC* aaa| [eae 1,000 1.850.000 54 IM & 8 To Marl 1938/E cubase Trust = NY 
Weeke a fe _, ot - ue $ 207 000 ay Eq. XXXC 1337 1924 | 1,000; 2,898,000 54% |J & DITo Dec 1 1938 , 
ern Ry 1 st rgu by GaRR&BkgCo zc* 42 18s 1,0UU} $1,543,000 é i a 
Wheeling and Lake Erie Ry — . oP 2 Se to Attanta, ™ 
rior Lien 7% stock cum convert redeem__.__...- peal | aoe $100)$11,882,600).....__- apes a ac 
Pref stock (a & d) 6% non-cum convert redeem___. A) eee Up Fo” heaps RIS eedepgaprcien qerace: Sy aaa ewe ser 
Common stock ‘further amounts for conversion) ___ ene eae" 100) 33.641.300)........ eee a ORR SERRE A SS Fg See 
Ref mtge $50,000. 000 gold callable 102 44Ce- ye" kre aie 1916 | 1,000) 4.827.000) 414 e|M & S|Sept1 1966 "|New York ~~ Ulearietintit 
ear gold notes_____._ —_ me l«sasawae Loewe. 6 Msecanenc. ‘ 35 
ry sof paceates (in Lor & W Va ‘Ry)- --GCl one! haan: | verona 300,000, aA. A & O oy ' 1087 ee ee 
ulp trust ctfs Ser B due $462.000 yly call 102 c* 1917 | 1,006 TaeGen ©  taneacac i aly & een sen 
ett Undisturdes ( Lesues closed by Ref M of 1916) sigue. ) ol of FO ADE f 1927 |-cnewencneoos SRO Rae + 
ret mortgage ke Erie Division gold.._.Ba.zc* 187 1886 1,000; 2,000,000, 5a iA & O|Oc B 
First M Wheel’ a Div$& £(2do0n iso m) g.-.Ce.zc* 50 1888 1,000 894 .000) 6g iJ & J — 1936 Central Hyg: Boa N Y 
wade and Imp't mtge ($1,900,000) gold_._Ce.zc*| 260 1889 1,000 409 .06 5g \|F & AjFeb 1 1930 on 
First Consol mortgage gold $11,697,000__..Ba.xc* 451 1899 1,000} 6.879 000) 4a iM & 8/Sept1 1949 Rentals Trust Co, N ¥ 
Equipment gold notes due $305,000 annually____G janet Bee tsaeounis 3,050.000) 6g |J & J\To Jan 15 1935|Guaranty Trust Co, N Y 
U 8 Government Long-term notes___-. eS Buél Bike: Leduankie 3) ee ee Various “ 
ey Natl Ry Service. iE Te Aue $454: 300 $ aoa, 56! iaod |°7- Lae CN c6ckanclivnannds Various SOY ET DY int BUN 
eeling Term— lst gsfgup xc* 0 1,000) 1,399 .00¢ 4 F & A\Aug il Winslow,Lan . 
Wits Bae iver Valley —1st ror pt) guar --FF. xc" 62 1900 es 71 £1 29. op . I & J June 30 1090 First a etnl Dese y 
ukon—Stoc Spee ee asal sees escasess| seseeues ° 
shares £10,000, pref wt to 80% profits - eavend Sent] enee £1 sanegseccleamesone oo _— a | ne 
Prior Lien debenture stock £100,000.--.-..._-_--| we--| 1918 (?) CG 7 a  amede 
Cons first mtge deb stock £794,802 red after 1920 - 110 1900 £10 &c £ 5 J & J\Deo 31 1930 See text 
parteage debentures (navigation) £273,440 red 105_ e--| 1901 £100 £273, Ef 6 J & J\Jan 11930 See text 
U.S... =e eee aR AGS) ees £14,000) 6 nitiiécieadderd eee ee hae peennennuagise wa 
Income debentures 6% £168,430 red__---.-...... Gee] sane leeudanes £168,430)........ abinndae EE eee eee o 
| 
| 
| | 
was formed for the purpose of taking over the Denver & Rio Grande RR:* | organization independently. The three properties will be directed as to 
A plan of reorganization of the Denver & Rio Grande RR. was submitted peration from Atlanta, Ga. 
in Feb. 1922, but was subsequently withdrawn. A receiver for the Denver DIVS.— 94- ‘06. A ¢ "98. 99. @.- ‘02-06. ‘07-"13. *14-'23. '24 
& Rio Grande Western RR. was appointed in July 1922 and areorganization | Per cent. _- yriy 0 - “Ay viy. 5yrly. 6yrly. 7 
plan dated June 15 1923 has been approved by the court. For details of For year shaban ec. 31 1924, gross, $3. 159.931: net oper. income, 
Plan, see Denver & Rio Grande Western RR. $725,897; other income, $269,495; int., rentals, &c., $317,275; divs. (7%). 


of the stock and bonds of the Sacramento 


In 1921 acquired over 91% 
Va 934, 1868, 2424; V. 113, p. 2081; V. 114 


Northern RR. 112, p 564, 
p. 949, 2361; V. 118, p. 552. 


STOCK.—The two corporations have precisely similar capital stocks’ 
common and preferred, auth. and issued, the holding company owning 
all the outstanding shares of the operating company. The pref. is conver- 
tible by holders, for $, into common. 

The stockholders on Nov. 18 1920 approved an Increase In the capital 
stock from $75.000.000 to $100.000.000. Of the total capital $40.000.000 
is Preferred (par $100) and 360,000,000 Common (par $100), Compare 
details in V. 111. p. 1864 

The stockholders on May 1 
to make the Pref. 


DIVIDENDS 
1919 to April quar.; 
See also under ibove 

The directors have declared a c¢ ish divide we of $5 per share on the Com- 
mon stock, a cash dividend of $1,558 on the Preferred stock and a stock 
dividend of one share of Common and one share of Preferred stock on each 


1925 approved the 
stock cumulative to the 


gement 
dividends, 

May 
quar. 


plan of the mana 
extent of two years 


1918 to Jan 
July 1920 to 


On pref., Feb 
1920, 1° 


Stock 


1919 paid 1'4°) quar 
June 29 1925, 1! 


+ 


six shares of either Common or Preferred stock outstanding 

The cash dividends are payable July 25 1925 to holders of record June 30 
1925. Stock dividends are payable on or after July 15 1925 to holders of 
record June 30 1925 


KONDS OF OPERATING COMPANY —Secured by a first mortzage 
on the existing railway properties and all property hereafter acquired 


Trustees, First Federal Trust Co., San Fran., and Henry E. Cooper 
Total auth. issue, $50.000 G00. Sinking fund begir ining in 1919, $50,000 
annuaily. V. 104. p. 1593: V. 103. p. 2157. 2080 

The remaining Ist Mortgage bonds are reserved for future use. wit! 


‘nt rate not to exceed 6%, for or against betterments, add ns and extens 
ander safeguards, at not over $] 000 in bonds for 31,000 of money actualls 
Invested in additional physical property. subject to the new mortgage 





NOTES The holding company in Aug. 1920 offered to exchange its 
4% 10-year secured notes for Denver & Rio Grande adjustment mortgage 
bonds; $5,057.000 exchanged; $118,000 in treasury of holding company 
¥. 113, p. 1873 

Equipment trust certificates, V. 116, p. 823; V. 118, p. 1270. 

REPORT .—Of operating company for 1923 showed 

— ——$ $$ ("7 norate——— os Combi ned, 
1923 1922 1921. 1921 
Gross earnings. -_- $14,138,269 $12,505,348 $12,104,155 $15,612,843 
Total incom: iaowe eee $4.327.347 $3,150,102 $4,926,486 $4.985.818 
Interest, rentals, &c - 2,507,552 2,044,757 2.067 953 2.355.440 

Net income : - $1.819.795 $1. 105.345 $2 858.533 $2,130,408 } 
Preferred dividends_- 1.650.000 262 900 1,650,000 1.925.000 | 
Sinking funds ________. 50000 50). N00 450.000 Saat 

Balance, surplus i $119,795 $792 145 ) 158,533 $205,408 

For latest earnings, see ‘‘Railway Earnings Se« ston" * (issued monthly 


Report of Holding Company. 


$210,000: bal., sur., $468,117. 


For latest earnings, see “‘Railway Earnings Section" (issued monthly). 


© A Wickersham, Pres., Atlanta, Ga.—(V. 120. p. 2266 ) 
WHEELING AND LAKE ERIE RY. CO. (THE).—512 miles of road, 
viz 

Lines owned— Mile Mikes. 
foledo, O., to Terminal gab _..210| Various branches owned -_-_- 81 
Neveland to Zanesville, O____--- 144| Trackage (C. 0.0. & St. L.) Lin- 
“anton to Lona a aaa 45| dale to Wellington... ....... 3 


ORGANIZATION .—Incorporated in Ohlo Dec. 
oldWheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 

in May 1917 Kubn, Loeb & Co. and Blair & Co. sold their large holding 
of prior lien stock, said to aggregate $11,450.000, carrying control for five 
years or :more, to leading stockholders {n the Western M arviand, Ne pa a 
to include the Rockefellers, with a view to through traffic. mines 
served. V. 107, p. 285. 

Tentative Valuation.—The 1.-S. ©. Commission has placed a tentative 
valuation of $40,956,740 on the company's property as of June 30 1915. 
ue Prior lien, $11,882,600: com., $33,641,300; pref. 

ha) 

Prior Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 1914 
myinee quar. (b) to priority over all other stock both as to divs. ard 
liquidation, and also, so far as legal, redeemable on or after Nov. 1 
1919 at $115 per share and divs.: (¢) convertible at any time after Nov. 1 
1919 into com. stock, $ for $, with an adjustment of divs.; (d) To elect 
for first five years a majority of the directors, and thereafter a majority 
of the board, In case of failure to pay the full div. on the Prior Lien stock 
for five consecutive years; otherwise the three classes of stock shall have 

proportionately equal voting rights 
Preferred 46% Stock, entitled to non-cum. diva. from Nov. 11916. Pref. 
over the com. stock both as to divs. and in liquidation, and, so far as 


12 1916 as successor of 


legal, re deemable on or after Nov. 1 1919 at $105, and convertible at any 
time after N 1 1919 inte common stock, $ for $ 
BONDS —New Refunding Mtae V 194. p &64. 1900; Vo 103, p. 1211. 


Purposes for Which the $50,000,000 Refunding Bonds Were 
4) Issued tn exchange for such ist Consol 4% bonds as 
assented to plan: Gold. 44s, callable on any int. date at 102 4%4_$4,827,000 
6) All other Ref. M honda to bear not over 6% int., and to be 
redeemable on any Int. date, rate of Int., Int. dates and re- 
demption prices to be fixed at time of issue Reserved: 
aa) To pay or refund the Lake Erle Div. bends, the Wheeling 


Made Issuable, 


tv. bonds and the Extensions & [Improvements bonds... 3,303,000 
(hb) Au amount equal to the amount of First Consol. 4% bonds 

not assenting to plan, reserved to pay or refund the same... 6,870,000 
cc) Under restrictions for betterments, extensions and new 

properties and to ald in refunding the above-mentioned 

onds and to rerire equip oblig'ns of receiver or of old co_. 35.000, oo 


Of th 
1993, 
loans, 

Equipment trusts of 1917, 

The 


had heen issued to Dee. 
irily iged as collateral ie 


Kefunding mtge. 4 
1723 000 
596 000; 


s of 1916 there 
held in treasury or tempor 
balance in hands of public, $4,827,000. 

V. 104. p. 1047: of 1902. see V. 103. p 2429. 
$300,000 non-transferable certificates of partic ipation are payable 


a15 


$10. 


' 
nle 


out of the earnings of the Lorain & West Virginia Ry. Co All of the out- 
standing securities of the L. & W. Va. Ry., viz.: $1,999,300 stock and 
$2.000.000 First Mtge. bonds of 1913 are owned 
Government loan, V. 111, p. 794, 1371, 2230 V. 112. p. 373; V. 113. 
». R51: V 5. p. 2479. 
b K a . nae, Be S ' sued to Director-General for rolling stock allocated 
} 'o this company See article on page 3 and V. 114. p. 1654. 
REPORT For year 1923, in V. 118, p 2699, showed Gross, $19,213,- 
}; §669; net operating incor ne, 33 131,724; ot uae nove $162,842: deductions, 
} $1,816,740; bilance, s irpl us $1.7 ‘7 ry For 9 months ended Sept. 30 
{ 24: Gross, $13,695,637 net operat ng income, $1,069,475; other income, 
is 1578: deductions, $1,195,540 bal ince, surplus it ’, ner 
| For latest earnings, see ‘Railway Earnings Section tied monthly). 
| IFFICER Cnairman & Pr ~W.™M. Dunean v ! (gen. Mar. 
; ¢ ie m*: Sec., C.E. Bahl: Treas., J.G. Stidg Aud., ll i ilenderson. 
|. DIRECTORS.—H. E. Cooper, Thomas §, Grasselli, E, A. Langenbach, 
iz. A aH trequin, George A. Coulton, W. M. Duncan, A. W lalloway, 
| Frederick H. Ecker, W. F. Nash, G. A. Tomlinson Warren Bicknell, Ber- 
| tram Cutler, J. A. House, Walter S. Bowler, I *. Loree V. 120, p. 207.) 
WHEELING TERMINAL RY.—Owns a railway bridge at Wheeling, 
| W. Va.. and 10 miles of terminal track. Leased to Penna. RR. 
| STOC K.—2,000,000. all owned by Pennsylvanta Company, which 
guarantees prin. and int. of bonds of which €100.000 are reserved for 
sdditions and improvements; mtge. trustees Commercial Tr. Co. of Phila. 
V. 98. p. 612, 1769 Form of guaranty, V. 76. p. 655 Divs. 2% paid tn 
1906, 1997, 1911, 1912and 1913. 1916, 2%: 1917, 3%: 1918-1921, 4% ann. 
For the year 1924, gross income, $136.597: deductions, 356,597; dividends, 
$89.000. Sec., 8S. H. Church.—(V. 119, p. 1284 


Sui ] 5 10 Years Ended June ) -— 

Period D l 1 19235 1922 1921. 
Divs. on pref. stock for 

West. Pacific RR.Co_ $2,475,000 $1,650,000 $1,650,000 $1,653,750 
Divs. on stock o Utah 

Fuel Co 2.928.813 
Interest receip 953.025 358,585 319.426 210,192 
Rental railroa! equipm't 10.459 167.431 30.783 
Profit on sec. s 6.624 

Total income $3.5 199) «$2.176.016 $4,929,022 $1.853.942 | 
General expenses S$182.485 $220,265 $161.674 $2158.825 
Taxes 92 775 265 18.6965 
Depr. on railroad ej ) , 37 ‘ . 13.892 
Int. on 4 19 15,420 202.25 292.281 
Interest, miscellaneous os 1.719 1.678 
Miscellaneous chare 67 S64 

Net income $2.995.110 $1.576.327 $4.524.891 81.6 7 
*Deduct divs. rec. on 

Utah Fuel stk. transf 

to deferre! income 2 G25 S14 
Preferred stock divs » 749.373 1.571.070 1.571.070 1.571.055 

Balance $155,738 $5,257 $25,007 $144,062 

Officers of Operating Company Chairman, Alvin W Krech: Pres., 
Chas. M. Levey: V.-P. & Gen. Mer., Edw. W. Mason; V.-P. & Treas., 
Charles Elsey; Sec., Wm. G. Bruen. Office, San Francisco, Calif Vv 
120, p. 2682 , 

WESTERN RY of ALABAMA (THE) .— Selma te West Point, 133.42 m 


Central Trust Co. of N. as trustee under Central Railroad & HKankins 
Co. coll, trust ro of 1937. and Louisville & Nashville, as trustee for itsel’ 
and Atlantic Coast Line RR. each own one-half the $3,000,00° stock 
The $1,543,000 4s of 1888 due Oct. 1 1918 were extended to Oct. 1 192* 
at 6%. 

Or vtarch 1920 announced that the Georgia RR., the Atianta & West 
Point and the Western Ry. of Alabama woul 





in future be operated in close | and Atlin. 


WHITE & BLACK RIVER VALLEY RR.—Brinkley to fac 
ark., 56 miles; Wiville, Ark., to Gregory, 6 m.; total, 62 miles. 
80 years from oy 1 1900 to Choctaw Oklahoma & Gulf RR. 
R. 1. & Pac. Ry.) for guaranty of int., endorsed on bonds. 
$1.875.000: 4 in, $323.000.—(V. 90. p. 504.) 


WHITE PASS & YUKON RY.—Owns a narrow-gauge line 110 miles In 
length, extending from Skaguau, Alaska, to 336 woe with branch to 
White Horse copper mines, 12 miles (V. 69, 335; 67. p. 1162, 1138); 
also operated steamers between White Horse ond ER City and Caribou 
V. 73, p. 443; V. 75, p. 1300. 


*ksonport, 
Leased for 

(now Chic, 
Stock auth., 
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2A Q COMPAN 3 Mile Date Par i int tate When Last Dividend Places Where Interest and 
For *. om =e a4 wr a —e ioe n Da 6 Road Bond Va e Outstanding J, Payable amd Maturity Dividends Are Payable 
*hite River RR—Ist M $250,000 auth gold_...AB 20 1903 $1,000 $200,000 68 J & JJan 1 1935 © D Parker & Co. Boston 
Wichita Northwestern RR—ist ee eae 190.2 1921 381.750 381.750 6 J & D June 1 1931 Midw Bes Tr Co. BC He 
Wich Un Term Ry— Ist M g gu red 108 -Cez 9.11 1911 1,000 2,300,000 44@M & N Nov 11941 Dillon, Read & Co, N_ 
Wildwood and Delaware Bay Short Line RR—1st ie) 4.2 1910 550&c 470,600 5¢ J_& D June 1 1940 Kway TrCo,Camden,N J 
Wilkes-Barre & Scranton—Stock 5% rental. 4.77| «. 50 500,000 5 Dec 31 _ See text 437 Chestnut St, Phila 
First mortgage gold guar p & i by LC & N Go..xxx 4.27 1858 1,000 600,000 44%¢M & N May 11938 do do a 
Williams Valiey— First mtge $120,000 auth -.--_. ky il 1903 500 120,000 4 J & D Dec 11938 Tower City (Pa) Nat 
aoe Mage ae & Augusta—See Atlantic Coast Line RR. 
lilmar & Sioux Falls—See Great Northern 
Wilmington & Northern—|st M call 1907 int gu .__xr 906 1887 5M) rt yin : J en D oe : 1937 eenaer | een — 
Gen mtge $1,000,000 gold p & | guar (end) xr 90 1892 1,000 462,000 58 uar ug 5 
opeenies een bs ee . wate Ait RPE a oa 61,500 5 JI & J Owned by Reading Company 
Wilmington & Weldon—See Atlantic Coast Line RR , 
Wilmington Ry Bridge —M guar jointly -- SBa 2.4 183 217,000 5 A & O Apr 1 1943 Safe Dep & Tr Co, eo 
W taston-SalemSouthbound-— Ist M g gu--Us.xc* &r* 89 1910 1,000 &c 56.000,000 4¢ J & J July 11960 United States Tr Co. N i 
Wins-Salem Term Co—lIst M g(gu)red text F.c*&r* ; 1924 ] 100 16 126. otal 5g A & O Apr 1 1966 New York 
Wisconsin Cent — Comr stock 7.500 ,.000-. a eee 100 16,126,300 -.------ -----eee eee e nen -ceeee = cen secconsere-sessece 
Pref otk yee! Fry 500,000 auth. livevidha a 100 11,265,900 See text See text Oct 11921 2% Checks mailed 
First General mortgage Us.xc* 831 1899 1,000 22,064,000 4¢ J & JJuly 11949 \ 
Marsh & S E Div Ist M gold subj to callat 105Uszc* 43 1901 1,000 309.000 4¢ M & N May 11951 | New York 
Sup & Du! Div & Term M $7,500,000 g (text) Us.xc* 158 1906 1,000 7,500,000 4¢ M & N May 1 1936 } Bank of Montrea) 
First and Ref Mg ($60,000,000au) InteuEm.xe*@r* 1022 1909 $a 5,816,000 4g A & OApr 1 1959 3 : 
Secured gold notes (guar.) redeem (text _Eq.c* oi 1924 1.909 6.000.000 5 482A & O Apr 15 1927 New York 
Gar GUS CELIO GEO cdcccmacsectu ca case snc eae) Les ia ote 2.167.769 5,6%.7 Various To Mar 1 1036 | cc cc cc 00 00 cc co ce oe e+e 
REORGANIZATION .—In 1918 the se ty holders formally approveo WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
with some armmendments, shen aioe ‘ony of 107, >. on e S099 PO O478 N.C.,on Norfolk & Western, to W adesboro on Atlantic Coast Line RR... 


Interest due Jan. 1 1915 and subsequently was paid tn scrip or defaulted. 
In order to raise £95, 0) 1) (£52,000 for working capital, and about 238,000 


to pay off loans, and £5,000 for cor nmissions, &c.), it was arrauged under 
the plan to issue £100,000 7% Prior Lien de benture stoc k 

Pres. of local (subsidiary) cos., F. C. Elliott, 111 Washington Sq. 
Chicago.—(V. 113. p. 2820 


grre RIVER RR.—Owns Rochester to Bethel, 
tock, $250,000; par, $100. Bonds ($250, 000 By 
Pm e. For 1924, vross, $65.437; net operating income, $15,217; other 
ncome, $1.520: deductions, $97,187: balance, deficit, 210,450. Pres., 
y of 
by 


. 20 miles. 
‘{ssue), see table 


Chauncey D. Parker, Boston, Mass. Office, Rochester, Vt. 
WICHITA FALLS & NORTHWESTERN RY.—AII the propert 


this company was sold under foreclosure; now owned and operatec 
Missouri-Kansas-Texas RR. Co. 

WICHITA FALLS & SOUTHERN RY.—(‘V. 

WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 
& Nortbern RR Road completed in 1917 from Trousdale, Kan 
Vaughn, 47 ink: and Pratt via Trousdale to Kinsley, 53 miles. 
Inter-State Commerce Commission has placed a tentative valuation of 
$961,700 on the property of the company as of June 30 1919. O. P. 
Byers and J. E. Conklin were appointed receivers on Nov. 101922. Capital 
stock, common, $860,000, and preferred, $830,000. The company obtained 
a Government loan amounting to $381,750. The loan is in the form of 
one bond deposited with the Treasurer of the United States. The Commerce 
Trust Co Kansas City, Mo., successor to Midwest Reserve Trust Co. 
is trustee under the terms of a Ist Consol. Mtge. in the principal sum of 
$600 900 to secure the 6% 1st Consol. Mtge. bond amounting to $38].750 


G 


to 
The 


The bond is callable upon any s.-a. int. payment date upon the railway co 
giving 40 days’ notice to those concerned of its intention to retire the same 
For 1924, gross, $158.694: net oper. income, $19,543; other income, $] ,277; 
interest, rentals. &c., $34,266; bal., def., $13,445. Pres., O. P. Byers 
Sec., T. A. Fry.—(V. 119, p. 1066.) 

WICHITA UNION TERMINAL RY.—Owns railway terminal at 


Wichita, 


Kan., including a passenger station with elevated track approaches 
of about 


2 miles, ine auens a 4-track main line,to be used bythe Atchison, 


Chic. R.1T. & Pac. Louis & San Francisco and Kan. City Mex. & Orient 
These 4 roads own the stock and guarantee jointly and severally the $2,- 
300,000 30-year 444% gold bonds. V. 101, p. 1629. Pres., J. H. Fraser. 


—(V. 101. p. 1629; V. 113, p. 629.) 


WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road 
Connects with Atlantic City RR. (Phila. & Reading System) at Wildwood 
Junction, 4.2 miles from Wildwood. Stock. $500,000° issued 3378.000: 


par, $50. Bonds auth., $562,500 Ist gold 5s: issued, $479,100 Broad- 
way Trust Co., Camden, N. J.. trustee; see table above. For 1924, gross. 
$132.986; net oper. income, $40,405; interest, rentals, &c., $42.922: bal., 
def., 34.565. Pres., L. R. Baker; V.-P. & Gen. Mer., E. G. Slaughter; 
Treas.. W. F. Short; Sec., O. I. Blackwell. Office, Wildwood, N. J 
—(V. 120, p. 2009.) 

WILKE BARRE & SCRANTON RY.—Owns from Scranton to 
Minooka Jct., Pa., 4.27 . of which 1.38 miles double track. Leased 


from May 1 1888 to Lehigh Coal & Nav. Co. (which holds all the stock) 
during corporate existence, less one year, at $47,500 per annum and taxes. 
Lease assigned to Central of N. J. at 6% on cost of road ($1.141,676) & taxes 


WILLIAMS VALLEY RR.—Williams Valley Jct. to Lykens, Pa 
miles. Stock authorized, $120,000; outstanding, $89,900; 
50. In April 1907 the Reading Co. obtained control. V. 84, p. 933 
he $120,000 first mtge. bonds were extended to Dec. 1 1938 at 4%, the 
Reading (‘o. assuming obligation and liability in respect of the payment of 
principal and interest. 17, p. : 


WILLIAMSPORT & NO. BRANCH RY.—Hall's to Satterfield, 
and branch, 46 miles. 


11.04 
ar of ‘shares, 


Pa., 
On Mar. 9 1921, the road, equipment, &c., of the Williamsport & North 
Branch Railroad, was purchased by Joseph H. Emery, Edgar R. Kiess, 
D. K. Townsend and J. K. Rishel, at foreclosure sale confirmed by the 
Court April 4 1921. V. 112, p. 1026. They, with others, on May 16 
1921 organized this company to take over and operate the property. 
The I.-S. C. Commission in June 1921 authorized the company to tissue 


at par (1) $500,000 Ist mtge. 6% gold bonds; (2) $200,000 non-cumulative 
pref. stock, and (3) $500,000 common seoake. in full payment for its 
railroad property, rights, and franchises. 


The bonds are proposed to be issued under a mortgage to Harrisburg 
Trust Co., Harrisburg, Pa., dated July 1 1921. Authorized $509,000 of 
which only $200,000 will be now issued. The common and preferred stock 
represent the entire authorized issues. 


EARNINGS.—For 1923, gross, $152,803: net 4 ca $17,714; 


other income, $53: deductions, $20,892; bal., def., 

Pres., Edward Bailey; Sec., F. W. Corcoran; gy J. H. Emery. 
Office, Hughesville, Pa.—(V. 113, p. 72.) 

WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 


Highs Farm, Pa., 90.44 miles; total track, 


146.24 m. Leased to Phila. & 
Read. Ry. for 999 years from Feb. 


1 1900 for int. on bonds and 344% div. 
on stock, payable quar. (Q.-F. 15) and organization taxes. . Dp. 1858; 
V. 102, p. 1812. Supreme Court decision, V. 110, p. 1816. 


WILMINGTON RY. BRIDGE.—Owns Hllton to Navasea, N.C., 2.4 


Gilles. Stock, $40,000, owned by Seaboard Alr Line Ry. and Atlantic 
Ooast Line RR., which jointly ” Wilmningea the $217,000 bonds—see tabie 
above. Pres., Geo. B. Elliott, limington, N. G.; Sec. and Treas., R. L. 


Nutt, 24 Broad St., 


New York 











38 miles; bri anches, 7 miles; trackage rights, 7 miles; total operated, 102 miles. 
Under trust agreement (V. 106, p. 1239) said two roads own the $1,245,000 
stock and ‘jointly and severally, guarantee the $5,000,000 bonds, prin. & 
int. Seeform, V. $2, p. 396; V. 105, p. 2367. TheI.-S.C.Commission has 
placed a final valu: a8 of $5.788,067 on the property of the company owned 
and used as of June 30 1915 Report for 1924: Gross, $1,229,393; net 


oper. inc., $245,604; other income, $53,516; deductions. $327 .408; bal., 
def., $28.28. Valuation report, v. 107. p. 1194; V. 108, Bi 21: 24, 2434: 
V. 113. p. 1055. Pres., H. E. Fries, W inston- Salem, N. Cy Sec F. 
Post: Treas., Jno. T. Reid, Wilmington, N. C.—(V. 120, p. 327.) 


WINSTON-SALEM TERMINAL CO.—Has been formed for the pur- 
pose of constructing, maintaining and operating a modern union passenger 
station in the city of Winston-Salem, N. C. The terminal, when com- 
pleted, will represent an investment of approximately $800, 000. 

The Norfolk & Western Ry., Southern Ry. and Winston-Salem South- 
bound Ry. will enter into an operating agreement with the Winston-Salem 
Terminal Co. under which they will be obligated to use the station facilities 
of the Terminal Co., and no other, for their passenger business to and 
from Winston-Salem during the life of the bonds. As rental, the railway 
companies will agree to pay to the Terminal Co., each in proportion to its 
use, sums covering, in the aggregate, all operating expenses, taxes and 
interest charges of the Terminal Co., and will jointly and severally guarantee 
the payment of the principal of and the interest on the bonds by endorsement 
1 1939 at 


The bonds are redeemable, as a whele only, on or after Oct. 


110 and interest. 
The stock of the Terminal Co. 
guarantor railway companies.—(V. 


WISCONSIN CENTRAL RY. CO.—System extends from Chicago 
to Ashiaud. Wis., and Lake Superior uou Mines; aiso w St. Pau: aud Mi: ne- 
apolls and to Superior and Duluth By car ferry connects with the Fere 


is owned one-third each by the three 
119, p. 1954.) 





Marquette and has a sbort line to the East. V. 63, p. 117. System ‘nc!udes 
Mileage Covered by Mortgages as of Dec. 31 1924. 

First Genera Mortgage— Miles. 
Cee. Tees, ON Pee, DR, Kéctunccuesncesensncae 424.32 
Clvioes. Wei... 00. SOE, Wis, GBS Oli an odccecscscoccs 14.64 
Carnelian Jct., Minn., to Trout Brook Jct., Minn_____- 17.96 
Neenah, Wis., to Manitowoc, Wis.............-..-..--- 36.54 
Stevens Point, Wis., to Portage, Wis................-- 70.76 
Packwaukee, Wis., to Montello, Wis...............-.--.- 7.86 
Marshfield, Wis., to Greenwood, | i rE 22.44 
Chippewa Falls, Wis., to Eau C iaire, . Paras 9.88 
Abbotsford, Wis., to Goodrich, | eer 25.41 
pe a RD Ee. 12.46 
Se Sa UO i eae 145.87 
Chelsea, Wis.,. to Rib Lake, Wis.............-....---- 5.55 
Mellen, Wis., to Bessemer, Mich.........-.-.--------- 33.77 
Ashland, Wis., Ore Dock Line.._..........-.-..--..0««- 2.10 
Ashland, Wis., Commercial Dock Line.._......-------- 1.14 

830.70 

Marshfield & Southeastern Div. P. M. Mtge.— 

Marshfield, Wis., to Nekoosa, Wis..................- 32.65 

—— 32.65 

Superior & Duluth Dic. & Term. Mtge.— 

oh! OO oe 153.40 
NI: Ts eng a i a En we eae aie ah 4.71 

158.11 
Pe Cd kw ak ccc cdickibardbacieeandcsceokseuncsest 1,021.46 
lst gen. mtge.—lst lien on 830.70 miles. 

M. & 8S.E. Div. P. M. mtge. Ist lien on 32.65 miles. 

8.& D. D. & T. mtge.—1st lien on 158.11 miles. 

First & Refunding mtge.—2d lien on 1021.46 miles., 

ORGANIZATION —Sucoessor July 1899 of Wisconsin Cent. Co., fore 
slosed per plan V 68, p. 725; V. 69, p. 29, 133: V. 70, p. 434 In Jan. 1909 
Minn. St. Paul & S. 8S. M. acquired 51% of common stock, and in March 
1924 acquired 95° of the remaining minority stock and operates the road 
as its “Chicago Division,” the road being leased for 99 years from Agr l 
1909. Milos: of the pref. stock has been exchanged for M. St. P. & S. M 
leased line certificates, secured by Wisconsin Central pref. stock. y of 
Dec. 31 1924, “Soo"’ owned $15,908,000 common and $11,245,000 pref. 
V. 88, p. 139, 232, 566, 626, 750, 1003, 1439: V. 89, p. 780; V. 118, p. 1667. 
The I.-S. C. Commission has placed a tentative valuation of $50,284,398 


on the total used and 344,445,800 on the total owned property of the com- 
pany as of June 30 1917. 


STOCK .—Stock., 
cum. $12,500,000 
par of shares $100 


authorized common, $17,500,000, pref. 4% con- 
Outstanding com. $16,126.30. pref. $11,265,900 
After 4% dividends on both classes shall have been 
— in any year both shall participate equally in any further dividends 
or such year. The preferred has the right to elect a majority of the direc 
tors on fallure for two successive years to recelve 4% per annum 


DIVIDENDS.—First div. on pref. 4% for the year, paid 1% Dec 2% 
1908 and 1% each on Mch. 11 and July 15 and Oct 151909 mn June 15 
1910, 2%: Oct. 1, 2%: 1911 to Oct. 1 1921, 4% yearly; none since. 


BONDS.—The lIstGen. gold 4s of 1899 are secured by 4 mtge upon all 
the lines of railway. terminals, equipm't and other prope | aoqguired there- 
by. and also by deposit of all oeoeriuies a or eeqete under the plan. 
V. 75, p. 734. 1204: ¥. 77. p. 1236; V . 86. Dp. 
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; RAILROAD COMPANIES | atites | Date Par Amount | Rate 7 When Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds Value |Outstanding| we Payable and Maturity Dividends Are Payable 
i—— 
| | 
| | | | | | 
| 
Wisc Minn & Pacific—See Chic Great Weet Ry } 
Worcester Nashua & Rochester—-See Boston & Maine 
Yosernite Short Line Ry—See Sierra Ry of California maid | 
Vosemite Vailey—First mtge $3.000.000 gold a f_xc* 78| 1906 $1,000) 33,000,000) 6e 2 &® JiJan 11926 | Mercantile Tr », San Fr 








- The Superior & Duluth Division & Term. 4s are Iimited to $7,500,000, 
the present amount outstanding; they cover the road from Owen, Wis.; 
via Superior to Duluth, Minn., 158 miles, and terminals at both Superior 
and Duluth. V. &2, p. 806, 930, 1103; V. 83, p. 986: V. 84. p. 1429; V 
85. D. 532: V. 86. p. 1411: V. 88. p. 824. 


The ‘First and Ref."’ mtge. is limited to $60,000,000, of which $36,459,010 
is reserved to refund existing bonds and ulpment obligations and the re- 
mainder for — purposes; $5 816,000 have been sold. . 88, p. BR7. 

824, 884; V. gM: 1069; V. 94, p. 489; V. 98, p. 840. The Minp. 8. 
P. & Sault ste’ arie guarantees interest on the bonds. V. 95, p. 969 


PFNOTES.—The 3-year notes of 1924 are secured by the deposit of $8,000, 
000 Wisconsin Central Ry. Ist & Ref. Mtge. 5% gold bonds, due April 1 
1959. Principal and interest guaranteed by endorsement by the Minn. 
St. Paul & S. 8. Marie Ry. Co. Redeemable, all or part, by lot, at any 
time on 60 days’ notice, at 101 and interest to April 15 1926, and at 100 








and interest thereafter. V. 118, p. 1776 

REPORT.—For 1924, in V. 120, p. 2538, showed: 

Calendar Years— 92 1922. 1921. 
Operating revenue --~.-- 0194 220,666 $29. 358, 242 2 $18,472,044 $16,559,636 
Operating income ..-.--- 553.515 034,272 3,243,039 198,036 
Other income - - 318,094 230,999 172,217 358,587 

Total income. ....... $2,871,609 $3,765,271 $3,415,256 $556,623 
(Interest, taxes, &c..... 3,695.2 226 3,331,708 2,918,886 3. 32 2,138 

Balance, surplus- d 3S 23, 616 $433,563 $496 37 Odf$2 785. 515 | 


eee GG DOGNOUG. ##éeseden oe waeeces qj sswitan 





- | Fairhorn Jet. 


Dividends paid out of accumulate: 4 erie, but substantially paid dur- 
ing respective years shown—see V. . p. 792 


OFFICERS.—Chairman, E. Pusstageen: Pres., O. T. Jaffray: V.-P.. 
G. W. Webster: Sec., W. R. Hz irley; Treas., C. H. Bender; Comp., D. J 
Bond.—(V. 120, p. 2547 .) 


WISCONSIN & MICHIGAN RR.—Operates from Faithorn Junc., 
Mich., to Iron Mountain, Mich., 70.25 miles. Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., acquiring or at least operating 
only th the portion of the road above mer tioned. The I.-S. C. Commission 
in Dec. 1920 authorized the company to rebuild 7.17 miles of road between 
operation of 13.8 

2522. Tentative 


eVUeea- 
Mich, 
Wis. 


and Aragon Jct., Mich., and to resume 
miles of road in Dickinson County, Mich. V. 111, p. 
valuation as of June 30 1916, $2,209,333. ; 

Pres., Jonn Marsch, Chicago; V.-Pres., W. H. Wright, 
Treas., Nicolas Marsch. Chicago: Sec., Harry Goldman, 
Office, Menominee, Mich.—(V. 119, p. 3007.) 


WYOMING NORTH & SOUTH RR.—(V. 
YOSEMITE VALLEY RR.—Merced, Cal., 


Menominee, 
Marinette 


119, p. 645.) 
to the Yosemite Nationa, 


Park, 78 miles, completed May 15 1907. Stock, $5,000,000. all outstand- 
| ing; par. $100. ist M. bonds ($3,000,000 auth.). V. 82, p. 511, 930; V. 84, 
1553. Chairman of bondholders’ committee, Che urles K. McIntosh, care 


0,630 ° 





Mercantile Trust Co., San Francisco. Ist M. coupons due Jan. 1 1919 were 
met in June 1919, the stockholders providing at least a part of the funds. 


V. 109, se 74. On July 1 1923 paid coupons due Jan. 1 1923 and July 1 
1923. 117 . p. 90. Second Mtge. 5s, 32.000,000 held in_ treasury 
June 30° 1914. Pres., Frank G. Drum, West Coast Life Bldg., San Fran- 
cisco.—(V. 7. p. 9 0.) 











United States, Cuba, Canada, 





Industrial « Miscellaneous 


Mexico and Other Foreign Countries. i 




















MISCELLANEOUS COMPANIES sub Ga srncuTe Rate then as ltridena taces Where Interesi and 
[For aobreviations, cec., see notes on page 6) Bonds Value ultstandin % Payable amd Maturtiy Dividends are Payabie 
tuutal Pomer & Paner Caled Cor tk 250.000 sh au th None'250.000 shs $4 QJ 20;Apr 20 25 $1 _ | -seenees . 
Pref (a&d ock 7 6 cum $1,009,000 aut horized 100) $1,090,000 7 Q J Apr ! »> IMA . 
Jst (closed) M ser bonds due $292,500 ann zc*;| 1914 500 &e 2,939,000 a) I & AiTo Fe b | 19.34 First Nat Bk, NY 
First Nat Bk C hi 
Gen s f mtge bonds auth $5,000,000 red 105 zc*| 1920 500 &c’ 3 647,000) 6 \J & JiJan 2 1940 | i a anaes 
Cc sf s autl 900,000 c}* 12 100 &e 3,614,900 RY M &815)Mar 15 1931 | First Nat Bk, Chi 
onsol s f g bonds auth $14,000.00 XxXxx | ] ) | ) Chase Nat Bk, N Y 
adams Express—Stock, 120,000 shares (20,000 held by co | $100,310,000,000|See text; Q—M hy 30°25 $1%4|Chase Nat Bank, N Y¥ 
Collateral trust mortgage goid OC eS re Ba) 1898 5OU &« 5.793,590) 4@ iM & +) 4 ‘o | 1Y4s Banners |rust Co, N Y 
Collateral trust distribution mortgage gold 1907 500 &¢c 7,689.0 | 4g iJ & Ditunel 1947 juaranty Trust Co, N Y 
Advance Rumely Co.— Debs $3,500, 000 6 sk fd call 102%" SUES |ennceses , £90,000 6g M & 6/Dec 1925 Bankers Trust Co. N ¥ 
Common stock authorized $13,750.000_.....-.-..- 2 .- LETT A 100 13.750,.000 ee ee | pee ee ee —— 
Pref (a & d) 6% cum after 1918. call 195 _________ Bhs 109) 12,400 ,00F 3 —y Lee |. ie Of Ok)... ntceebawebebenenee 
Alr Reduction Co., Inc.—Stock 293,334 shares auth.___. waa None 191,014 sh. |See text —J.15) roo 15'25,$1 |Checks mailed 
Atax Rubber Co Inc—Stock 500.000 shares auth... _. ar None 500 000 sh. |See_ text|-...- Dec 15 om6 $2 |New Yor 
First mtge s f gold bonds callable 110 ‘kxaxc*é&r] 1921 ; 100 &c! 2.534.600) 88 J & D|Dec 1 1936 W A Harriman&Oo, N ¥ 
Alaska Juneau Gold Min Co—Stock $15,000,000 auth ____| _- D 146.000.0000) . ogc cselegesesselegsssenscesecolegesosne Pett ee 
zoe mortgage bonds $3,500,000 asthe... ma xe} 1919 ‘500-1000 1,894,000) 72 iM &S 1: 5) Mz ar 15 1929 Mercantile Tr Co, San Fr 
oma Stee! Corporation —See Lake Superior Corp | : 
Alliance Realty Co ( LF be) — Stock $3 .000 000 authorized ..| -.-- 100) 2.500,000|See text Q—J_ 15 Apr 17 1925 2%|OChecks matied 
Ailled hem & Dye Corp—Com stock 3.143.455 shs auth] --.. | None '2,178 109sh) $4 See text /Miy 1 1925 $1 |Checks mailed 
Pref (a. & d) stock 7% cum red 120 $97.326.400 auth... __- ai 100 39.284,900' 7 Q—J ‘Apr 1 1925 1%'Checks mailed 
REPORT For 1924, in V. 120, p. 1084, showed: 
Adams Reston Co. and Southern Express Co.) 
s = = = Revenue 1924 1923. 1922 1921. 
| a sc Ieee, Interest on balances $9,703 $5.968 $5.085 $2,650 
! Int. on securities owned 199,595 193,540 206,093 189,157 
Divs. on securities owned 770,671 714.486 967 981 709,478 
Statements of Inc. from collat. pledged 592,819 639.006 632.800 689,424 
Miscellaneous income. - - 93.326 68,679 ey 
| Public Utility Companies Total.....-....--.-- $1,572,788 $1,646,325 $1,880,637 $1,590,708 
Expenses 
} such as Interest on loans____.- ; $9,605 $69,466 
1] Interest on bonds -_ ‘ $545,918 $579.81 621.614 ae 3 
1} . Salaries exp & taxes 65.730 151.605 160 828 2.52 U 
I Light, Power, Gas, Telephone and | | Dividends 6% )600,000 (5)500.000 (1)100.000 = ..---- 
| n - % ne es ee 
| Tele ra h jalance, surplus i $361,141 $114. 838 $988 590 $804,524 
1] g P Profit and loss surplus 5,369,628 3,600,107 3.074.562 383 096 
li] ; ; ; scati OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. Degnen; Sec., 
|| Formerly appearing in this publication Horatio H. Gates. Office, 61 Broadway, New York.—(V. 120. p. 1084.) 
| will now be found in our ADVANCE-RUMELY CO.—ORGANIZATION.—Incorp. tn Indiana 
| pee I 1915, per _ = Vv. 201, P a roe - va uf 2146 ~  e — 
* D 1853. s plants at La Porte, In Jattle Creek, Mich., a 
| PUBLIC UTILITY COMPENDIUM Toronto, Canada. Products, agricultural implements, such as tractors, 
| separators, plowing engines, &c. V. 102. p. 1626: V. 104. p. 1486: va ee 
| ' ro p. 1575; V. 107, p. 2189. In Dee. 1923 purchased the business of the 
| Issued May 2, 1925 Aultman & Taylor Machinery Co. of erga Ohio. V. 11%, p. 86. 
|] CAP STK. & DEBEN.—(a@) $13,750,000 com. stk., par $100, (b) $12, 
(! = 4“) 000 6% pref. (p. & d.) stock cum. after Jan. 1 1919, and callable any 
time at 105 and divs., par $100; (c) $3,500.000 10-year 6% sinking fund 


ABITIBI POWER & PAPER CO., LTD.—Incorp. under the Compani 
Act (Canada) by letters patent Feb. 9 1914 Company manufactures 
groundwood pulp, sulphite pulp and newsprint and is also a holding co 
Charter is perpetual Owns 12 buildings at Iroquois Falls, Ont.; at Twin 
Falls, a dam and power house, also timber and water power leases 

STOCK Auth. and issued $1,000,000 (par $100 pref 7°% ecumul. and 
250,000 shares no par common Pref. has preference as to cumul. divs. at 
rate of 7% per annum; in event of liquid sion or dissolution has preference 
as to par and accrued dividends 

DIVIDENDS Pref. stock 1916, 1% 1917-18, 7° 1919, 7 ind 
19/4 % on account of accumulations; 1920-24, 7 1925, Jan. 2 and April 1 
4% Common 1920, $4 50; 1921, $1; 1922, $2; 1923-24, $4; Jan. 20 
and April 20 1925, $1 

BONDS Gen. mtge. bonds sinking fund amounts to sum equal to 3 
of par value of bonds outstanding plus int at ¢ per annum on par value 
of bonds previously purchased or redeemed Consol. m cing fund 
of 10% of annual net profits avail. for divs. (not less than $300 000 to be 
applied to purchase of bonds at not over 110 Co trantees int nd 
sinking fund of $500 000 Abitibi Transportation Co Lt d 74s, 1942 and 
principal and int. of $200,000 Abitibi Lands & Forest, Ltd., 7s, 1927 

REPORT.—-For 1924 showed 

Calendar Years 1924 1923 1922 1921. 
Gross sales $19.686.859 $11.047.668 $9.461.299 SS. 861.810 
Cost of sales & expenses 6,401 307 6.768.088 5,846,462 4.183.647 
Interest 762.260 RNY G25 929,123 849 743 
Deprec. & depletion, &c 625. 505 930.186 805.301 989. 763 
Approp. for taxes 196.000 
Preferred divs 1% 70.000 70.000 70.000 70.000 
Common dividends $4)1.000,.000(84)16000.600 (82)500.000 ($1)250.000 

Balances sury plus $1.737.787 $1.396.768 $1,.312.323 $2.518.666 
Previous surplus 6,204 007 1.807.238 § 548.093 S. 688 571 
Res. for depr. of inv 1.236.144 2.177.145 
Adjust Covet taxes 53.177 182.000 

Profit & loss surplus $6.705.651 $6.204.007 $4,807,239 $3,548,093 

- . — . ! 

OFFICERS Pres., A. Smith; Sec. & Treas., W. H. Smith Genera 
office, Canada Cement Bldg., Montreal, Canada V. 120, p. 1330 

ADAMS EXPRESS CO. ‘THE).—ORGANIZATION.—An unincor- 
porated association formed in 1854 V. 100, p. 289, 371; V. 104, p. 2120 

As of July 1 1918, at the behest of the U. 8. Govt., all the company's 


express business aud equipment in the U 
ef working capital, was turned over to ne American Railway Express Co 
(which see) in return for stock in that company, amounting in Dec. 
1924 to $11.914.300. (See Amer. Ry. Exp. Co. for dividends declared by 
that company.) 


The I. 8. C. Commission tn Dec. 1920, approved the permanent consoll- 
dation of the transportation business and yy of the American. Adams, 
one & Co £2 Seutnee Express Co. into the American Ry. Express 

° p. 25 


, ae Adams Express Building at 61 Broadway, N. Y., was sold in May 


, together with a required amount 


In June 1923 the Adams Express Armored Car Co., a subsidiary, was 
organized. V. 116, p. 2996. 

CASH DIVS., &c. 4914. 1915. 1916. 1917. °18-"21. °22. °23. '24 
ee $5 50 $4 $6 $550 none $1 $5 $6 

Paid in 1925: Mar. 31, $1 50; June 30, $1 50. 


eventures (callable 10 4 and tnt.) protecved by provisions of trust deed 
and a sinking fund of $100,000 yearly for first 5 years and $200.000 per pas. 
shereafter. To Dec. 31 1924 $2,710,000 debentures had been retired, leav- 
ng $740,000 outstanding. 


Preferred Dividends.—No. 1, 14%% pald April 1 1919: to July 1 1921, 
] quar., Oct. 1 1921 to April 1 1925 4 quarterly Accumulated 
divs. on Dec. 31 1924 amounted to 10 

REPORT For 1924, in V. 120 p. 1634 and 1749 howed 

Calendar Years 1924 192 1922 1921. 
Gross profits $1.738.187 $2,008 885 $1.804.980 $1,353,452 
Net income 1.014.609 319.667 261.226 1088455.784 
Adjust. of inventory 1,279,198 
Bond interest, &e 237.074 242.944 123,615 229,234 
Depreciation reserve 441.798 TOS 
Preferred dividends 374.253 $7 4.,.253 374.253 561, 380 

talance, surplus $61,484 def8631.618 def$236,.643 df$2 525.596 

OFFICERS.—Finley P. Mount, Pres.; A. H. Berger, V.-P. and Sec.; 
W [. Ballentine, V.-P.; J. Abrams, V.-P.: J. R. Kohne, Treas. Office, 
La Porte, Ind V. 120, p. 1740 


AETNA EXPLOSIVES CO., INC.—See 


Hercules Powder Co. 


AIR REDUCTION CO., INC.—Incorp. in N Y. on Nov 26 1915. 
Manufactures oxygen, acetylene, nitrogen and other gases. oxy-acetylene 
welding and cutting apparatus and chemicals Karly in 1922 the company 
p chy Ber all the assets of the Davis-Bournonville Co Also owns over 
a ot both the pref. and common stocks of the National Carbide Corp 
Interest in California Cyanide Co., \ 116, p. 825. 1414 

CAPITAL STOCK .—See table at head of p 

DIVIDENDS Paid $1 per share quar. from July 14 7 to Apr. 15 
19. Also paid an extra div. of 50c. per share second Liberty Loan 
bonds on Oct 15 1918 ar oo CAS v7 are ) 15S 1924. 

BONDS The convertible og be pt Series A bonds were redeemed on 
April 1 1924 at 105 and int so 33 

REPORT For 1924, in V. 120, p 7 d 

1924 iv 1921 

Ciro inco $9 204.856 & 2 ST $5 3428 8649 
Operati ome 037.42 72 7 (og 1,674,141 
K rve 1.102.807 1.0 103.616 
bond interest 5.387 118.1558 $2 UF 140,000 
Prem. on bds. redeemed 23.2 

Compens. to off. & empl 191.874 112.4 4 1 

Federal taxes 192.1531 o Af . 59.079 
Dividends paid 954.45 687.588 627 612,232 

Balance, surplus S680.739 8$1.450.435 $2 lef $40,786 

3M end. Mar. 31— 1925 1924 192 1922 
Gross income . $2.349.138 $2.448.779 $2.381.519 $1,369.4673 
Operating expenses 1,548,096 1.574.609 1.500.619 GOS ,.718 
Addition to reserves 284.956 271.7 256.127 227 .899 
sond int. & expenses---. 5.387 65 52 40,785 

Net prof. bef. Fed. tax $516,086 $597.033 $529.212 $192,270 

OFFICERS .—Chairman, F. B. Adams; Pres., C. E. Adan . ist V.-Pres., 
in charge of sales, A. R. Ludlow: V.-Pres., M. W. Randall -Pres., Cc. 8. 
Munson; V.-P. & Oper. Mgr., H. Van Fleet: V.-P. in char > of devel. & 
research, F. J. Metzger; Sec., R. B. Davidson; Treas., C. L. Snow; Asst. 
Treas., R. W. Ryder; Asst. Sec., T. G. Harrison. Office, Canadian 
Pacific Bldg., Madison Ave., N. Y.—(V. 120, p. 2271.) 

AJAX RUBBER CO., INC.—ORGANIZATILON —Incorp. in N. Y¥. 
Dec. 20 gy " succeeding’ Ajax-Grieb Rubber Co., Trenton, N. J., estab- 
lished Sept. 11 1906. V. 101, p. 2073, 2146. Owns plants in Trenton, 
N. J. an Racine. Wis. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
| 

Allis-Chalmers Manufacturing Co—Common stock._-_.-- Panere $100)| $26,000 900) See text) Q—F [May 15 °25 134) 2c cn cncccecacscscncens 
Preferred stock (a & d) cum (see text) red 110__-...- maha 100) 16,500 ,00¢ 7 QJ [Aor 15 1025 136) .0 co.ccecccun cece cueccs 

Amalgamated Leather Cos, Inc.—Com stk 175,000 sh at uth Sa None |175.000 sh.|______. Ss July 11920. $1 {Irv > Col Tras. _ 
Preferred (a & d) stock 7% cum $5,000,000 auth red 115__ __- 100} $5,000.000}_____- aa {Oct 11920.1% 

Amalgamated Sugar Co—Common stock 724.624 sh..-.-- aes a whys ee ee pee: ‘Apr 11918 3% Co's Shin Ogden. Utah 
lst Pref a & d stk $5,000,000 8% cumcall120sf2% ofissue  —.-.. | 100) 4 399 400|See_ text/See text|/May 1 1925 2%/|Bankers Trust Co, N Y 
First (closed) mtges f gold call 105_._.........---.- xxxc* 1922 100 &e| 3, = 7g |jA & OjApril 1 1937 MercTr, 8 F, Ba Tr,NY 

| 
The stockholiers on Jan. 11 1922 authorized the issuance of shares with REPORT.—For 1924, in V. 120, p. 1735, showed: 

out par value ani the exchange of the outstanding 200 = shares (par $50 1924. 1923. 1922. 1921. 

each) share for share for the shares without par value, and also authorized | Gross income after prov. 

an increase in the number of shares which may be issued from 400,000 for deprec., obsol., all 

par $50, to 500.000 shares without nominal or par value State & local taxes, re- 

The stockho!ders of record Feb. 9 1925 were given the right to subscribe pairs and renewals $21,059,690 $21,974,558 $17,280,368 $13,093,890 
for 75,000 shares of capital stock at $10 epr share. Reduc. of inven. to cost 
, or mkt., Whichever was 

Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% lower as of Dec. 31 — , - 3,940,557 

quar.; Dee 15 1920, 2% : none since Loss fr. sale of securities 773,414 
First mtge. 15-year 8% s. f. gold bonds, V. 113. p. 2724. Federal taxes____. : 2.519.729 2 896.086 2,165,413 733,010 
REPORT For 1924 showed ecg 3 . > 
Calendar Year > 1924. 1923. 1922 Net income. _. _..$18,539,961 $19,148.472 $15,114.955 $7,646,909 

Gross sales , = _..$16,516.716 $16,068.710 $12,189,938 | Previous surplus 134,209,968 126,428,336 122,659,080 126,369,006 

Cost of sales. inc] ed axes, &c_. 5.401.842 5.632.742 632. greene 

ee ee Se eee ane |. Sen amelie: $152.749.9293145 576, 8088137774 ,0358134 015,915 
Net earnings w------------ $1,114,874  $435.968 $557,287 ; Pref. divs. ($7 per share) 2,749,768 2,735,094 2,731,942 2,706,108 

Miscellaneous incon ~ 169.412 116.917 108.537 | Com. divs. ($4 per share 8,712,062 8,631,746 * 613,757 8,650,727 
Net profits 31 .984.9RG $552,885 SHAS R24 Profit & loss surplus_$141,288 0998134 ,209,968$126,4 28 3363122 ,659,080 
snrac on in? c "ty & BeaAQ 299 : Iw 

Ue hee | ret leee El es a | 6 OFFICERS.—Chairman, William H. Nichols; Pres., Orlando F. Weber; 

. —e ; vies . -Pres., W. H. Nichols Jr. and Clinton 8S, Lutkins; is fe D. Crisp: 
“Fae =e ~ PGR . ~~ 7 sy PtOR R27 reas., Thomas E. ¢ Jasey; Comp., Frank Nay. Office, 61 jroadway, 
my wo tag $s from liquidation gh nn tay ag oo yo > ye Directors W. HH. Nichols, Ww H. Nichols Jr., Charles Robinson Smith, 
inventory adj istment, &c ses 4 ‘ er ria RY ha ; Orlando F Weber, Wm. G. Beckers, Walter E. Frew, Rowland Hazard, 
ee idee nis : ‘ae ¥ - ——-<— Armand Solvay, Emmanuel Janssen and Roscoe Brunner.—( V .120,p.1735.) 
OFFICERS.—J.C. Weston, Chairman > Pres.; E. L. Fries, V.-P., Sec 

& Treas.: G. E. Shipway, V.-P. . Gen. Mgr. L. iP. Vance, W. .fcMahon, ALGOMA STEEL CORPORATION,—See Lake Superior Corporation 

F. M. Hoblitt and L. ‘. Van Riper, V DP . ; Chas. L. Morris, Asst. Sec. | below. 

& Asst. Treas N.Y. office, 218 W. 57th St.—cV. 120, p. 1750 ALLIS-CHALMERS MANUFACTURING CO.—ORGANIZATION .— 

a incornorated in Delaware on Mar. 15 1913 as suceessor of the Allis-Chal- 
ALASKA JUNEAU GOLD MINING CO.—Incorp. under laws of West | mers Co. (foreclosed) per plan V. 94, p 913. Manufactures heavy engines, 
Virginia, Feb. 17 1897. Property of company is situated near the town of | mining and other machinery. V. 94. p. 913. 
’ ar S ne ( in ‘s 1Lms Ss > « c 

Juneau. Al = the el mas a jh, Ine: mo ‘Gol te ie ee, Say Ss ee STOCK,.—The 7% cumul. pref. stock Is pref. both p. & d. It may elect 
; : : a majority of the directors and is redeemable at 110 and divs. V. 102, p. 
BONDS.—The first mtge. 7s due Mar. 15 1929 are a first lien on all of | 1724; V. 106, p. 1128. 

the company’s property in the Territory of Alaska now owned or hereafter No mortgage lien while any pref. stock remains outstanding, unless 80% 

acquired. No dividends shall be declared out of surplus profits, nor shall | of preferred consents. 

any of the company’s properties or assets be distributed to stockholders DIVIDENDS 1916. 1917. 1918. 1919. 1920. 1921-1924. 

while these bonds are outstanding. Preferred regular 6 6% 7 7 7 7 yearly 
REPORT for 1924 showed On accumulations 3 3% 3 3 1 “4 
Calendar Year 1924 1923 1922. 1921 Common 4 yearly 

Gross recovered ecld, sil- in Jan. 1920 the acc umulated preferred dividends were paid off in full 
ver and lead values with a payment of 1° 

Sullion $1.519.312 $1.173.078 $1,025,879 $797,075 Initial dividend on common stock of 1% wae paid Aug. 16 1920: same 
Concentrate - 536.470 341,698 362.800 238.176 | amount paid quarterly to Feb. 16 1925; on May 15 1925 paid 144%) quar. 
° - - 7p ad be 7 Qo ) ) 7 , 
Total $2.055.782 $1.514.774 $1.388.679 $1,035.251 REPORT For 1924, ator 120, p. gy SHOWERS 1921 
Total oper. costs & exy 1.796.288 1.544.857 1.366.538 — 1.203.986 | gales billed $27,855,524 $25.612°709 $20,794,046 $24,685,258 
= - ‘ . —pw -_ Rif wd oo ) Of 

Net profit before depr $259,494 def%30.083 $22,141 def$168.736 Cost (incl. deprec., &« - 21,515.42 0,063 820 16. 571,754 19,996, ‘810 

OFFICERS Pres., F. W. Bradley; V.-Pres., A. B. Davis and D. J Factory profit . $6,340,097 $5,548,889 $4, 222 622 $4, 688 448 

Murphy: Sec. & Treas J. W. Crosby Main office, 1022 Crocker Bldg., Other income. - 632,504 654,924 920. $75 549,659 

San Francisco. New York office, 80 Broadway. V. 120, p. 2403.) . aan 

~ . may x - Net profit $6,972,601 $6,203,813 $5 142 637 $5,238,107 

ALLIANCE REALTY CO. (THE Incorp.in N. Y. June7 1899. En- | Sell., publicity, &c., exp. 3,236,500 2 969,176 2 643,087 2,862,639 
gaged in the business of holding, managing and dealing in real estate. Owns | Reserved for Federal 

$1,250,000 out of 32,000,000 pref. stock and $1 .620,400 out of $2,000,600 taxes & contingencies 515.000 531.000 300.000 160,000 

com. stock of The Broad Exchange Co., and also stock interests In other | Preferred divs 7° 1,154,811 1.154.811 1.154.811 1,154,811 

concerns. Common divs. (4 1,030,830 1,030,830 1,030,830 1 030,830 
CAPITAL STOCK.—Auth., $3,000,000; outstanding, J ,000:; par , » Ss 3 ” 

value. $100 $ 5. 93.000,000: B Balance, surplus .. $1,035,461 $517,996 $22 re a sya? 827 

*rof ( r Pre 

DIVIDENDS— _ | '02-'05. °06-'09. °10. '11-'13. “14. 15-'20. °21-'24. teeth ad , oo aed Taxes. ’ 

Per cent. \6 yearly S yearly 14 8 yearly 66 yearly 8 yearly Rorretan > 419 833 > OF 976.836 $283 567 

We ; January : $2,419.83: $2,252,104 $276,836 253,00 
Also paid 25% in stock on Dec. 15 1922. ale February "O'41:! 3 K)2 3" Tey 596 281.455 "275, 977 
Paid in 1925 Jan. 19, 2% quar. and 2% extra: April 17, 2% quar March .__ ee 2,29 ‘317 2 987 631 288.762 271,637 
REPORT .— For 1924, in V. 120, p. 456, showed: . - — 
Calendar Years — 1924. 1923. 1922 1921 Total 130,952 36.8 819.331 $817.053 $831. 181 

Net en real estate $488 , $452 2 . Unfilled orders on poe y as of March 31 1925 amount to $10,146,675 
oper. and invest_..-. $488.25. 452,427 $280,432 $232,886 OFFICERS.—Pres.. Otto H. Falk “ -P. & Gen. Attorney, Max Ww. 

Oorp. exp., incl. taxes _- 13,043 69, 141 34,696 29,176 | gabh: See. & Comnr. W. A Thompson: Treas., R. DuUl. Office, Mil- 
Net earnings....._.- $414,511 $377,286 $245,736 $203,711 | Waukee, Wis.—(V. 120, p. 2271.) 





‘EF Re — Pree Datei aa AMALGAMATED LEATHER COMPANIES, INC.—Incorp. in March 
ors ane. Pp oety . eM men rene Magee 8. Biac K 4nd | 1910 in Delaware as the F. Blumenthal Co.; present name adopted Nov. 17 

ar N a4 York vv 120 " wit owar . Smith. Office, 115 Broad- | jgi9. Manufacturers of black and colored glazed kid and other classes of 
wae ee ves - 120, p. 498.) leather largely used in the manufacture of shoes. Plants are located in 
ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on | ete: Del. 


Dec. 17 1920 as a consolidation by means of stock ownership of the control STOC K.—See table at head of page. 
ef General Chemical Co. Somneb-abvar Co., The Selver *rocess Co.. DIV IDE NDS.—On present capitalization payments have been made as 
Barrett Co. and National Aniline & C hemical Co., ay The plan ollows: On pref., paid 1% % quar. Jan. 1 1920 to Oct. 1 1920; none since. 


provided for the exchange of the pref. and com. stocks of the consolidating | O02 common, initial payment of $1 per share was made Jan. 1 1920; April 1 
companies by the holders thereof, based on their outstanding capitalizations and July 1 1920, $1 each: none since. 





for the stock of the ‘“‘new companys’ REPORT .—For 1924 showed: 
The plan was declared operative {n my 1920. For details of plan, Calendar Years 1924 1923 1922 921 
terms of exchange, &c., compare V. 111, p. 1379. Income from operations $224,569 $842,077 loss$675,995 $1,363, 920 
General Chemical Co. wi as incorp. Feb? 15 1899 in N. Y. Its business | Res. to reduce inventory 
is the production, manufacture and sale of acids and other chemicals to cost value_. ™ 500,000 
The Solvay Process Co. was incorp. Sept. 28 188lin N.Y. and is engaged - . oN 
in the manufacture of alkalis and soda products in the U. S8., operating Total income $224,569 $842,077 loss$675,.995 $1,863,920 
lants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan. Semet- | Previous balance idj.def805.463 sur.108,254 
lvay Co. was incorporated Jan. 31 1916 in New York and is engaged in | Capital surplus ...4a0j.918,.766 adj.161,557 1,712,851 1,712,831 
the manufacture of coke and its by-products. The Barrett Co. was incor- - —. 
porated Feb. 6 1903 in New Jersey, its business heing the manufacture and Balance of cap. surplus $1,143,335 $1,003,634 $231,372 de f.$42,835 
sale of coal tar products National Aniline & Chemical Co. was incorpora- OFFICERS Pres. & Treas.. John B. Glatz: V.-P. & Sec., Louis Halle; 
ted Mav 26 1917in Vv Y Business is manufacture and sale of dvestuffe V.-P.. William C. Blatz: Asst. Treas., P. H. Van Bloem. Office, 22 North 
The company, in Dec. 1924, was cited by the Federal Trade Commission | 5th St., Philadelphia. V. 120, p. 1330.) 
for alleged violation of certain provisions of the Clayton Act. Compare AMAL GAMATE D SUGAR CO. (THE).—ORGANIZATION.—Incor 
V. 119, p. 2882; V. 120, p. 960. Jan. 1915 1n Utah. Owns eight beet sugar plants at Ogden, Logan, Lew 
Capital Stock.—The pref. stock has equal voting rights with common | ton, Cornish and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. 
stock and is redeemable in whole or in part at 120. V. 107. p. 804. (Statement to N. Y. Stock Exchange, V. 110, p. 2575.) 
The authorized capital was increased on Mar. 7 1921 from 373.264 shares CAPITALIZATION.—The stockholders in Nov. 1921 reduced the com. 


of pref. stock (par 3100) and 2.143.455 shares of common stock without 
par value, to 973, 264 4 shares of pref. stock (par $100) and 3,143,455 shares making it assessable, but limiting the assessments to $1 50 in five years. 
of common stock without par value. A majority of the common stock is held in a voting trust. 

Dies.—Initial div. on com. stock of ! per share was paid May 2 1921 An assessment of $1 39 a share on the outstanding common stock was 
same amount paid quar. to May 1 192: On pref. paid 1% % quar. from ! levied, payable Nov. 10 1921. Compare V. 113, p. 1474, 1677, 2082. 
April 1 1921 to April 1 1925. An issue of $4,000,000 7% bonds was sold in May 1922. V.114, p. 2243. 


stock from 2.500.000 shares, par $10. to 724.624 shares of no par value and 
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Date Par Amount Rate When Last Dirtdend Piaces Where Interest ane 
[For abbreriations, &c., see notes on page 6] Bonds Vaiue Outstanding % Payabie and Maturity Dividends are Payable 

American Agricul! Chemical Co—Stock common $50,000,001 ‘ $100 $33.322,.126 See text _.__.--- See text Checks mailed 

Pre’ (a & d) 6 % cur SD Bee. 64 seis pen amhaeee 100 28,455,200 See text _____-__- Apr 15’ 6 do 

Firet mtge bonds conv $12.000.000 red 103 Col xc*&r* 1908 1,009 &c 5.049.000 5 & © Oct : 1928 Irv Bk-Col Tr, N Y & Bos 

First ref mtge # f gold bonds Ser A red (text)._OB.xxxc*&r* 1921 500 &c 28,257,500 7% @F & A Feb 11941 Lee, Higginson & Ce 

N Y. Bos & Chicago 

american Bank Note Company—Cor stock $10 000,000 5 4.945.250 See text —F Mayl15'25 2 Checks mauea 

Preferred (a & d) 6% cum $5,000,000 pane ee : 4. 445.650 6 3 —!I Apr11925 1% do do 
American Beet Sugar Common stock 260,000 shs auth site None 50.000 sh 4 Q 13] See text Checks malied 

Pref & d) stock 7% cum red 110 36.000.000 auth 1 5,000,000 7 YV—J Apr 1 ‘25 §1 69Cherks matlec , 

] osed “ONY ing fund debs red (‘text 3a.kxxx 1925 500 500 OOO 6 F & AFeb 1 1935 Bar ikers Trust co. NT 
Amer Bosch Maxune to Corp—Stock 175,000 shares_..._-. None 138,266 sh See text ___. Oct 1 °2Z1 &1.25 First Nat Bat nk, Boston 

Sinking fund gold notes redeemable 105....--- eooSEEC®; 192) 500 &c 2.250.000 J & DJune1 1936 First Nat Bank, Boston 


Dividends.—The pref. div. due to be paid Aug. 
payments being made until June 15 1923, 
account of accumulations was paid: Aug. | 
quar. On May 1 and Aug. 1 1924 paid 2% 
accumulations, clearing up all back dividends. 
paid 2°) quar. 

Production and Net Earnings Years Ending Feb. 

1921-22 1922-23. 1923-24. 

hk aera 139,254,800 96,792,900 146,313,500 
Net after Fed. taxes _ _loss$3 4388 ,499 $818,914 $2,3! 8. 172 

Chairman, A 4 Ivins; Pres., Henry H. Rolapp; V.-P. & Gen. Mer 
E. S. Rolapp; V M. 8. Eccles and S. L. Richards; Sec., F .8. Young; 
Treas., A. P. Bige fady Office, Eccles Bldg., Ogden, Utah. V. 119. p 
695. 

AMERICAN AGRICULTURAL 
ZATION.—Incorp. in April 1899 
We 65, D. 974, and V. 72, p. 672 
V. 77, p. 399; V. 83, p. 1230; V 


1 1921 was omitted, no 
when 2% quar. and 8% on 
1923 to Feb. 1 1924 paid 2% 
quar. and 3% on account of 

Nov. 1 1924 to May 1 1925 


28. 
Year— 


1924-25 
Production (lbs.) 


64,561,900 
$194,943 


CHEMICAL CO. 


in Connecticut 


rHE).—ORGANI- 
under special charter 
V. 73, p. 664; V. 75, p. 241, 292, 440. 
Ba. BO. Bre, Vs Ba, 874: V. 92. p. 324 
Vv. 93. p. 1669; V. 94, p. 209: V. 98. p. 525. See V. 71. p. 645. Operates 
29 fertilizer plants, 10 misc. plants and 2 mining plants. Also owns and 
operates the Charlotte Harbor & Northern Ry. 

BON DS.—The Ist M. bonds ($12,000,000 auth.) are convertible into 
pref. stock at par. Sinking fund, 3%% annually of all bonds issued; 
retired by sinking fund to Mar. 12 1925, $5,748,009; conv. into pref. stock, 
¢}.21 413.000 First ref. mtge bonds are reserved to retire thie tssue 
741, 814, 874: V. 92, 264, 324 The company on May 20 1925 
osnaunn ed that it would offer holders ‘of its 5% bonds due in 1928 1024%% 
for the $5,481,000 outstanding issue 

The $30,000 ,000 first ref. mtge. 7 48 are secured by a mortgage on all rea) 
estate, plants ‘and equipment, now owned or hereafter acquired, subject 
only to the first (closes) mortgage to retire which first refunding mtge. 
bonds are reserved. The mortgage provides that the lst mtge. 5% bonds 
shall not be extended, so that upon their ayment, at or before maturity in 
1928, the Ist ref. mtge. will become a first mtge. on all the properties. 
None of the subsidiary companies has any funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

Ly total mortgage debt shall never exceed 75% of the value of the mort- 

gaged property, based upon the book valuation June 30 1920, plus the cost 

air value (whichever may be the less) of property subsequently acquired 
subject to the mortgage. 

The total combined net assets of the company and its subsidiaries, after 
Geducting all liabilities except funded debt, shall equal at least 250% of 
the entire funded debt, including bonds roposed to be issued. 

If the total combined current assets fall below 160% of total current 
Mabilities, the company shall declare no further dividends upon its common 
stock until said ratio is restored:i f below 160% it will default under mtge 

No further Ist refunding bonds shall be Issued unless the average annual 
net earnings for the last three fiscal years, applicable to interest charges, 
shall ve twice the annual Interest charges on the funded debt outstanding, 
including the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
Pa at 103%; next 5 years at 102%; next 4 years at 101; last year at 


Three - cent annually of total lst ref. mtge. bonds, first payment 
Feb. 1 1923, to be used for purchase or call and retirement of bonds sufficient 
to retire he maturity more than 50% of the amount of the present issue. 
In addition a sinking fund of $375,000 per year is operating to retire the first 
mtge. 5% bonds 


28 


Common Dividends (Rate %.) 
Jan.°12-July'16. Oct.'16-July'17. Oct."17-July'18. 
+% p. 8. 2a. ) 5% p.s.1\ %qu.) (6% p.a.(1 
te.—The Jan. and Apr. 1921 divs. were pai 


Oct.'18-Apr.’21 
%qu.) 8% p.a.(2%qu.) 
in scrip convertible into 


common stock at par; none since, On Bg +1 1921 and subsequent 
divs. have been deferred. V. 112, p. v.1 13. p. 1363. 
REPORT.—For year ended June . 119, p. 1168, showed: 


30 1924 in 
Profits from al922- a3. 
Consol'd income after de- 


ducting oper. chges. & 


al925-24. al921-22 1920-21 


int. on notes payable. $5,953,220 $6,306,129 $5,234,143 hb$1,912,208 
Less reserved for freights, 

discounts, doubtful ac- 

counts, &e -.- $1,863,909 $1.762.891 $2,335,445 $4,130,667 
Interest paid & accrued. 2,441,367 2,529,942 576,272 1,437,929 
Plant depr. & minesdepl. 1,535.481 1.511.815 1.446.499 2.479.322 

Total. $5.840.757 $5.804.648 $6,358,214 $8,047,918 
Profits - — - : Sil2. 463 $501,481 df$1,124,071 df$6.135,710 
Previous surplus _-def12.817.584 1.545.880 2.669.950 18,105,306 

Total surplus... def$12,705,121 $2,047,361 $1,545,880 $11,969,596 | 

Deduct 
Inventory adjustment $1.802,262 $5,022,732 
Reserves 

Bad & doubtful rec_.. $6,699,754 3,241,181 oan is 

Unamortized bond dis- 

count & expenses ot 2.168.352 

Federa] taxes, &c : . 1.250.600 

Adj. of prop'y values- paw 5.165.362 

Losses on sundry inv- dicaahd 475.860 


Misc. surplus adjust't 761,927 


Preferred divs. (6%) - 1,707,312 
Common divs. (cash) - 4 1.279.176 
Common divs. (stock) - - — i 1. 290, A 26 


Profit & loss sur. __def$19,404.875df12.817,.584 $1 BAS . 880 $2 4 669, 95 0 
a Including in 1923-24 and 1922-23 subsidiary companies and investments 
in Charlotte Harbor & Northern Ry. Co. and associated companies. 
+ After deducting operating charges and Federal taxes. 
DIRECTORS.—Robert S. Bradley (Chmn.), Peter B. Bradley, Geo. B. 


Burton (Pres.), Rovall Victor (V.-P.). Charles B. Whittlesey, James S 
Alexander, Samuel F. Pryor, G. C. Lee. G. C. Clark Jr., Chas. Hayden, 
Philip Stockton and Horace Bowker (V.-P Jas. A. Starrett is Sec 
New York office, 2 Rector St.—(V. 120, p. 2685). 


AMERICAN Bank NOTE CO.—ORGANIZATION .—Incorporated in 
_Y. 20 1906 as United Bank Note Corp., 1. plan V. 81, p. 1851. 


1794 Ve. 08, Pi 1315, $608; : f 96. p. 714 Has nt in Bronx and office 
building at 70 Broad St., N. ¥. V_ i04, p. &59 "te Oct. 1919 sold the old 
plant on Trinity Place, N. Y. V. 109, p. 1793 








STOCK.—No Hen or new stock without assent of 80% of each clase 
The authorized common stock was increased from $5,000. 000 to$10,000,000. 


in March 1923. 116, p. 1053. ; os 
DIVsS.— f 10. "13. ‘14. °15. ‘16. 1917-19. °20.°21. °22 23. 24 

Common Y, 5 6 3% 2 4 6 7 S *30 19% 25 
* Also pald 10% in common stock. . 
Extra dividends of 15% in cash were paid Dec. 31 1924 and 1923, while 


on Dec 


29 1922 the company paid 20% in cash and 10% in common stock. 


Paid in 1925: Feb 16. 20: May 15, 2% %. 
REPORT .—For 1924. in V. 120, p. 1092 and 1883, showed 
Cal Profits (aft. Miscel Pension Pref. Dir Common Balance, 
Yr. Depr..&c.) Income. Fd., &c. (6% p.a. Dividends. Surplus 
1924_.$1,910.378 $305.874 $295.287 $269,739 $1 25 ; p12 $414, 914 
1923. 1,988,689 155.370 291.757 969.739 Gf 3 191 618,461 
' 1922... 1.703.759 200.346 269, 637 269.759 1,348 710 16.019 
1921.. 1,333,742 451,940 300,861 269,739 359,656 855.427 
Pres., D. E. Woodhull; Sec. & Comp.. John P. Treadwell, Jr.; Treas., 
Charles L. Lee. Office, 70 Broad St., N. Y V. 120, p. 1883 
AMERICAN BEET SUGAR CO.—Incorp larch 24 1899. Owns 
| and controls 8 beet sugar factories, of which 5 are in active operation, in 
California, Colorado, Nebraska, Minnesota and Iowa, with a capacity in 
excess of 250,000,000 pounds of sugar per annun It also owns and 
controls 33,605 acres of land, and leases 13.796 acres additional, located 


adjacent to its factories The company early 
issues of capital stock of the Minnesota Sugar Co. and Northern Sugar Corp. 

STOCK.—The stockholders on Jan. 20 1925 changed the capital stock, 
consisting of $15,000,000 common and $5,009 006 non-cumul. pref., to 
$6.000.000 7% cumul. pref. stock, par $100, and 260,000 shares of com 
stock of no par value 

The pref. shares shall be issued from time to time (a) 50.000 shares in 
exchange for old shares of pref. stock at the rate of one share of new pref. 
stock for each share of old pref. stock, and (+) the remainder in such amounts 
and proportions and for such considerations as shal] be determined by the 
directors. 

The com. shares shall be issued from time 
in exchange for old shares of com. 


in 1925 acquired the entire 


° 


to time (‘a 150.000 shares 
stock at the rate of one share of new com. 


stock for each share of old com. stock, and (>) the remainder thereof in 
such amounts and proportions and for such considerations as shall be 
determined by the directors. V. 120, p. 8&9. 

DIVIDENDS— "11. “12. °13<°18. °16. °17. °18-"20. °21. °22-"23. “24. 
6 eee %i iy 5 Nil 4%74%8yrly. 2 None text 
do extra... % ~~ ees aes ee iain. |e ae 

The directors In Marc h- 1925 declared (from accumul: — profits) four 
quarterly dividends of 1% each on the common stock, payable April 30, 
July 31, Oct. 31 1925 and Ten. 31 1926 to holders of re« My April ll, e~7 i ® 
Oct. 10 1925 and Jan. 2 1926, respectively. 

BONDS The 10-year 6° (closed) con, erti ible sinking fund debentures 
are redeemable at 105 and int. up to and inc Fe eb. 1 1926 and thereafter 
at 105 less 44% for each succeeding year. 


Convertible at any time into com. stock at $50 per shares 
or before Feb. 1 1927; thereafter at $60 per share 
Feb. 1 1930 and thereafter at $70 per share 

The trust indenture will provide for a sinking fund of $100,000 per 
annum, payable semi-annually out of net earnings, to be applied to the 
purchase of debentures at not exceeding the then c urrent re de mption price 
or to their redemption by lot at such price V. 120, p. 585. 

REPORT .—For year ending March 31 1925 showed 

Years end. Mar. 31— 1924-25 1923-24 1922-2 1921-22. 
Gross sugar sales $10,192,815 $6,418,674 $5,656,794 $9,231,510 
i fl Ce 1,224,097 1,515,973 


RS8.699 df2,634,046 
Preferred divs_. 309.720 300,000 300.000 300,000 


if converted on 
if converted on or before 








Common dividends... .- 600 000 ee: 8 eae = akan 
Bal., sur. or def____- sur$% 4d 78 sur$615,973 sur$588 .699df$2,955,455 
Pres., R. Walter Leigh: V.-P. & Treas. Cc oe © , Charles 


Duprat Sec. 
E. Eller. Office, 62 William St., New York.—(V. 120, p. 2553.) 


AMERICAN BOSCH MAGNETO CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. Jan. 9 1919, and goqures the assets of every 
character of the Bosch Magneto, Co. of N City (previously German 


owned), including a feo at Chicopee, Mass., &c. Suits brought by 
former interests, V 296 oer? V. 115, p. 1535, 1841, 2049, 2381, 
2907; V. 117, p. 442; v APs, p.19 
Merger.—The stockholders in a. 1924 approved plans whereby Gray & 
Davis, Inc., Was merged with the Bosch corporation 


CAPITAL STOCK.—The stockholders on Oct. 16 1924 increased the 


authorized stock from 100,000 shares to 175,000 shares without par value. 
DIVIDENDS Dividends 1919: April 5 $1 50; June 30, $1 50; Oct. 1, 
$2; 1920. Jan. 2. $2: April 1. $2 50; July 1, $2 50: July 15, 20° payable in 
stock. Oct. 1 $2 50; 1921, Jan. 2, $2 50: April 1. $1 25: none since. 
| The report made to N.¥ Stock Exchange, dated April 23 1919, upon 
the listing of the stock war printed in V. 108, 2042. 


DP. 
In May 1921 sold $2,500,000 8% sinking fund gold notes. V.112, p. 2192, 


REPORT .—For cal. yor gers showed: 

Calendar Years— 
Operating profit. ---- a$191. 479 
Interest on gold notes_. 184.167 
199,686 


923. 922 ’ 1921. 
$145,711 $25.914 def$236.177 


——_—— Not shown 





Depreciation 


Reserve & adjust't, &c_- 54.636 23, 582 1,813,815 


$94,075 $2 33 2df$2. 34 393 


$107 62 26 








Net profit 
Dividends 








i 
| 
| 
| 
| fh wilt Operatin ing profit! before ‘de “preci: ation and soi 








ee $107. 6 26 $94.07 $2,332 df$2,169.992 
note ir ite rest. 

Three ree Months Ended March 31— 1925. 924. 1923. 
, eases ——_ 0 655 $3.095.764 $2.661.905 
| Operating profits AER ae ee $171.268 $245,503 $147 .255 
| BPOQUOCINNIO on vc cc cccccnscassaces $49.636 ae 8=3>6— anne 
| ae aaa ae 45.000 47.500 $50,000 
Balance before taxes__.._______. $76.632 $147 .529 .97,.255 
OFFICERS.—Arthur T. Murray, Pres.; Arthur H. D. Altree, Leon W 


Rosenthal and G J. Lang, V.-Ps.. John A. MacMartin, Sec.; Morris 
Metcalf, Treas.—(V. 


120, p. 2271.) 


May, 1925.) INDUSTRIAL § 


STOCKS 


AN D BONDS 139 








MISCELLANEOUS COMPANIES 


Date 
|For abbreriations, &c., see notes on page 6) 


Bonds 


Par 


Value 


Amount Rate 


L When 
Outstanding % 


Last Dividend Places Where Interest ane 
Payable 


and Maturity Dividends are Payable 





American Brake Shoe & Foundry—Com stk 400,000 sh. auth 
Pref (a & d) stk 7% cum red 110 $10,000,000 auth___..-- 
American Can—Common stock $44,000,000 authorized - 
Preferred (a & d) stock 7% cumulative $44.000,000 
American Car and Foundry—Common stock 600,000 sh - 
Preferred ‘a « d) stock non-cum $39. On, “ a 
American Chain Co, Inc—Com stock 357,143 shares auth 
Class “A” stk 8% cum & partic red $30 $12,500,000 auth 
Sinking fund debenture bonds red 105 -- - ...-Kxxxc* 
American Chicle—Stock common 162,500 shares ee 
Preferred ‘a & d) stock 6% cumulative $4,0U0U,0UU_ 
Notes $1,710,000 auth (see text) 
Deferred debentures 
“+n Sen Ch: clet Co.sk.fd. bonds call 107 & V.106. p.- 2344 z2 
For capitaliz ation as prorT under readiustment plan. see 
american Cigar Co—Common stock $50,000,000 authorized 
Preferred stock 6% cumulative $10,000,000 authorized __ __ 


0sed 


None 
$i00 <.500 O—WvV3 
100 
100 a3 200 
None 


None 
500 Pad 
None 
100 &e 
600 &c 


100 
100 


S sh See -_ unt Q—M31) 4 Me \% 30 Church St. N Y 
F "2! % do do 
Q—F 4 Checks mailed. 
y—J F f 4 Checks mai:ica 
r+ 000 sh 1 Q-—-J Y Guaranty Trust Co 
30 oe Oo Q—J d 
250.000 sh See text _- : 
$8,750,000 Q-M 31 i / : pe 
7.012.000 A & Chemical Nat Bank, > 
155.025 sh See text ai Long Island City, } 
3.000.000 See text do ‘ 
609,000 ! Bankers Trust Co, 
275.500 Company's office, 
1.720.000 Guaranty Trust Co 


ou See " text 


15.000,.009 May f ;, Checks malied 
10,000 000 2: do 





MERI CAN BRAKE SHOE AND FOUNDRY CO. 

G ANTZA TION.—Incorp.in N.J.on Jan. 291902. Reincorp.in Delaware, 
effective Oct. 1 1916. Manufactures br: ake shoes for steam and electric 
C ars and castings V. 105, p. 2453. Amer. Brake Shoe & Fdy. Co. of 
Calif V. 110, p. 1291. During 1919 acquired the Southern Fdy. & 
Machine Co., Chattanooga, Tenn. (V. 110, p. 1219), and during 1920 
acquired a two-thirds interest in the Amer. Forge Co. V. 112, p. 1395. 
On Sept. 1 1922 acquired control of the Ramapo Ajax Corp. a 116, 
R. 1409 In Feb. 1924 purchased the National Car Wheel Co., Pittsburgh. 
113. p. 796. The National Car Wheel Co. and the Southern Whee) Co. 
Whe parece Jan. 1 1925 and are now operating under the name of Southern 
ee 0. 


CAPITAL STOCK.—The shareholders on July 1 1920 ratified a plan 
for recapitalization in accordance with which: (a) Holders of the old Pre 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock (bd) 
to receive in exchange for each share thereof one share of the new 7% 
Cumulative Preferred stock. The plan approved called for the issuance 
of $10,000,000 7% Cumul. Pref. stock, red. at 110, and 400,000 shares 
of Common stock of no,par value. Compare V. 110, p. 2293, 2569. 


The new Pref. stock Is entitled to 7% cumulative dividends and has vot 
ing rights. Redeemable, all orin part at $110 per share and accumulated 
dividends. The new common stock is entitled to dividends at the discre 
tien of the board, after dividends on the new pref. stock have been paid 
The new common will not have voting rights until they shall be granted by 
a vote of a majority of the new pref. stock. In case of liquidation, the new 
pref. will be entitled to priority to the extent of par and ‘accumulated divi 
dends, and the new common to the remaining assets. 


DIVS.—On new ane stock of no par value: 1920, $2 regular and a 
special div. of $2; 1921, $4: 1922, $4: Mar. 31 1923 to Mar. 31 1925, $1 25 
qu ir 
REPORT For 1924 showed: 
Calendar Years 1924. 
*Net profits 454,905 
Interest (net) - - 


1922 


$2,120, 


1921] 
540 $1.329.371 
deb.9,100 


Net profits - 905 
Dividends— Preferred. 7.695 

Common. . $: 9,599 

Employees’ common. 
Divs. paid by sub. cos 


120.540 
667.725 
$4)620.496 


, 
‘ 


617 216 


Balance, surplus---. $985.994 $1,267,206 $832,103 
* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of pli ents 
and equipment (and in 1921 after reduction of inventories to market valu 
and including dividends received on stocks of 
earnings are not incorporated herein and other income 
Federal taxes. 


OFFICERS —Pres., J. B. Terbell; Vice-Presidents, James 8S. Thompson 
William 8. McGowan, Wm. F. Cutler, Wm B_ Given Jr., and Thomas 
Finigan, Treas , George O Ames; Sec. George M Judd: Comp . Wm. M 
McCoy. Office, 30 Church St., N. Y.—‘V. 120, p. 1 206 ). . 


AMERICAN CAN CO.—ORGANIZATION .—Incorp. in “pen Jersey ov 
March 19 1901 as a consolidation of about 100 concerns. See V.72, p. 582 
. 84, p. 994; V. 90, p. 371, 629; V. 96, p. 1841. Sanitary Can Co., acq uired 
10 19058, has been Glnsol ved 85, p. 656: V oe Dp. 336. 422: v. 96 
504, 1230; V. 105, p. 2367; 106. p. 88: V. 86, 796. Has arrange 
ten with Goldschmidt ‘Botoning 2 o., now Metal & Thermit © orporation . 
88. p. 232, 373: V. 90. p. 371. Dissolution suit CeO” V. 112, p. 
35: 39: V.115, p.2181. Liberty Ordnance Co., V. 107, 2190. 
of munition contracts, V. 108, p. 2435: V. 110, p. 655. "ta. in Amer. Motor 
Body Co... V 111, p.794. Sale of adding mach. business, V. 114, p. 2118. 


COMMON DIVIDENDS.—Initial div. of 14% % on common stock was 
paid on Feb. 15 1923 (V. 115. p. 2480); same amount paid quar. to May 15 
1925. Also paid 1% extra on Feb. 15 1924 and 2‘7 extraon Feb. 16 1925. 


DEBENTURES All the outstanding 5% 
were redeemed on Feb. 


REPORT 


net) less estimated 


debentures due 
1 1925 at 102% and interest. 


—For 1924, in V. 120, p. 1085, showed 

1924. 1923 1922. 
Earnings. . $15,906,756 $15. 423 202 $14.898.925 $7.020.262 
Reserve for Federaltaxes 2.150.000 2,000,000 000 000 1.000.000 
Depreciation .000 000 2.000.000 000 000 1 
Interest on deb. bonds 414 5 108 
Preferred dividends 886 3: ),331 
Common dividends KRG: GOS 


Feb. 1 1928 


1921. 


102 400 
2.556.455 


515.416 
031.603 $1,141 


OFFICERS.—Chairman, F. 8. Wheeler: Pres., H. W. Phelps; Sec. & 
Treas., R. H. Ismon. Office, 120 Broadway, N. ¥.—(V. 120, p. 1085.) 


AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In- 
eorporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac- 
sures freight and passenger cars of wood and steel. V. 68, p. 280, 377, 1029: 
v.71, p. 86. 545; V. 73, p. 958: V. 83. p. 1413; V. 84, p. 1553 

The American Car & Foundry Securities Corp 

porated in Delaware on Jan. 
10,000,000. 


STOCK 


Balance, surplus. . $5,569 


531 
>] 


. a subsidiary. was incor- 
24 1925 with an authorized capital stock of 


The stockholders on March 5 1925 changed the authorized 
and outstanding common stock from 300.000 shares. par $100. to 600.900 
shares of no par value The company wil! distribute two no-par shares in 
exchange for each $100 par share of common stock 

The relative voting power of the pref. and com. stock will remain un- 
changed as the new no par value com. stock will be entitled to only halfa 
vote instead of a full vote granted the old $100 stock. 


Divs — 1 Y ‘08. "O9to 15. : ase ae y- Er . ae ae em 
On com... 7% | 3 3 2 yriy. 2 & & 12 sO 12 1 
Paid in 192 "ais » o' April, 
Reserve for common dividends on ‘April 30 1924 amounted to $10,400,000 
to be paid when and as declared by directors. 


(THE).—OR- | 


| Earns. from all sources 


| 131912. 


Holders of the old Common stock were entitled | 





| Gee 


associated companies whose 


| ace umulated 


Se | 4 
ettlement |} par common stock to $20 a 


|} common 
| directors. 


500 000 | 


he 30, 1928, , in Vv. 118; 8: 32i3 
1922-2 1920-2! Q10.90 
1923-2 -23 1921-22 1920-21. 
-$10,.786,5 633, $9,051,721 $13,.212.816 
6.304 957 6.: 3.6 § 583 320 & 550,856 
ma 2,100,000 2,100,000 2 100,000 
3.600.000 _3. 600 .000 3.600 000 
8604 967 
$37 .278.466 


REPORT 


.—For year ending 
’ > 


Net earnings......... 
Preferred divs. 7%) 
Divs. on Common 





$883 320 $2,850,856 
568 


) 276, 


Balance, surplus 
Profit and loss surplus. 


OFFICERS Pres., William H. 
S. A. Malletts. New York office, 


AMERICAN CHAIN CO., 


$513.611 
$36. 673,499 $36,159,888 $3 


Woodin: Sec., H. C. Wick: Treas., 
165 Broadway WV. 120, DP. 220) 


INC.—Incorp. under laws of N.Y. 
Manufactures chains and automobile accessories and also, 
ownership of stock of subsiaiary companies, manufactures bar iron, rods, 
wire, fence, castings, valves and railroad specialties. 

Governmen, anti-trust suit, V. 117, p. 


on Dee, 
through 


ve 


STOC K.—After payment of 8% on class “‘A’’ stock and $2 per share on 
com. stock, beth classes of stock share equally in any further distributions. 
DIVIDENDS.—Initial quar. div. of 2% on the 
paid June 30 1923: same amount paid quarterly to 
On common, paid initial dividend of $1 
March 26 and June 26 1924 paid 50 cents per share. 
REPORT.—For 12 mos. Dec. 31 1924: 
Consolidated Statement of Earnings for 12 


” 


class ‘A’ stock was 
\Niar 31 1925 
50 per share on Jan 2 1924 


end. 


Months Ended Dec 
1924. 
Income from operations (net a tee at ees - $3,384, 
Deprec. of plants, mach., equip. & amort. of pats- 925.6 
Interest on bonds and other interest — 465 
Income tax—Federal and foreign 240.2 
Dividends on new Class “A” 700 000 
Dividends on Common stock 000 
Dividends on capital stock redeemed April 2 192: 
Surplus for year - -- i 553,765 
‘ash approp. for divs. on class ‘‘A"' stk. for 9 mos. 
ended Sept. 30 1924 


2.0 ah, 1: 53 
525,000 


- 2 oe * $553 TAS $1, 51 l li 52 
credit : 25 281 21.485 
Sa eaihe : 7.929 465 6,396,828 


Balance, surplus 
Surplus adjustments 
Previous surplus 
$7,929,465 


William T. Morris; 
Otfice, Bridgeport, 


DRIRIIOS GE BGC. Bl inccckdaccsscisca ss & 
OFFICERS.—Pres., Walter B. Lashar; V.-P., 

. Wiliam M. Wheeler: Treas., Wilmot F. W heeler, 
Conn. V.120, p. 1750. 


AMERICAN CHICLE CO.—ORGANIZATION .—Incor 
Jane 2 1899 and consolidated chewing a interests 
Aug. 1914 ecuues | Sen Sen a ae . V. 90. p. 23%; V. 68. p. 871, 
1120; V.77,p 197; V. 83, p. 152 84.1 . 160; V. 86, p. 230; V. 90. p. 238: 
V. 99, p. 51, 122, ari 409. In Oe 1916 Am. Chicle Co. of N. Y. took 
aver property of Sterling Gum Co. V. 103, p. 1594. 1890; V. 104. p. 258. 

STOCK Pref. and common stocks have equal voting power. 

Walter S. Primley, Warren 8S. Hayden, Louis R. Adams, Harold Benja- 
min Clark and Silas B. Adams have been made voting trustees under a 
voting trust agreement dated June 16 1924 and terminating June 16 1929. 

The stockholders were Wo vote June 2 1925 on a plan of readjustment 
capitalization, which, among other things provides for the pas 

dividends on the 6% preferred (aggregating $7 
5%, on June 1 1925 
Under the plan it is proposed (1 


508 512 


-owN.2. oe 
(V. 71, p. 545); ip 


to change the c: apres allocated to th 

share 2) authorize the issuance and 

24.670 additional common shares; (3) authorize a new issue of 37 50 

no par cumulative prior pre ference stock paying $7 a share. preferred 

dividends and assets over all other classes, and (4) ratify the sale of 6 

shares to the management under terms recommended by 
Compare V. 120, p. 2685. 


DIV8S.— { ‘Ol. ‘02. °O3-"13. °14. °15. °16. *17-"18. *19. ‘20. ‘21-24 
Common 11 i18yly. 2011% 1% Nil $4 $4 None 
Preferred yearly (14% Q.-J.) to April 1 1921; none since 


NOTES.—The noteholders’ committee in Sept. 1922 announced a plan 
for readjustment of debt of the company. The plan contemplated that 
10% of the principal of the old se rial notes be paid and that the remaining 
90% be oo snted by new 6% notes ($1,710,000 authorized). maturing 
Oct. 1 1927, but subject to earlier payment at the call of the compan) The 

lan ead dec lared operative on Oct. 20 1922. Compare V. ! 1212. 
B4i; ¥. lilt. p. Sri. 


REPORT.—For 1924, in V. 

Calendar Years 1924. 
Total income $3 .020.2 
Net income ina we 363.3 
Interest, disco. unt, &¢ 280 2 
ti ee 


120, p. 824, showed 

yt 1922 
22 473,973 $2,107 
1 "960! 546 
4 460, 7 


2 OS6 


+ 
17 


fh 
KO 


$1,083 082 
31— 


Balance, surplus 

Quarter Ended March : 
Net profit after int. depreciation and Federal taxes 

*Before Federal taxes. 

OFFICERS.—P.es. & 
V.-Pres., S. T. 
Office, Thomson Ave. 
2685 


AMERICAN CIGAR CO.—The American 
of the #15 000 000 com. and + 000.000 6% 
J 1393; V. 93, p. 1122-24 


$499,799 def$169.215 
1925 
$256 367 


Chairman of the Board, 
Britten; Sec., J. Hoppenfeld; 
& Manly St.. Long Island City, 


Thomas H. Biodeett; 
Treas... A. A Mi: asterson. 
N.. ¥ . 120. p. 


Tohacco Co 
cum. pref 
» 111 p Holds a large interest in Cuban 
Bere ie common stock Y 85. p. 285: V. 8A. p 110; V. 118, p. 672 
Pro; erties, V. 72. p 185, 284, 937, 1037: V. 73. p G58: \ 75 if 1255. 

The stockholders voted on Nov. 24 1920 to increase the authorized 
common stock from $10,000,000 to $50,000,000. The outstanding amount 
was increased from $10.000.000 to $15,000,000 through the payment of a 
50% stock dividend on Dec. 15 1920.—V.111, p. 1853. 


owns a Majority 
stock See V. 72 








— ~ —— 
MISCELLANEOUS COMPANIES | Date Par Amount Rae When | Last Livtdend Places Where Interest ane 

[For abbreriations, c&c., see notes on page 6) Bonds Value utstanding % Payable and Maturtty Dirtdends are Payable 
American Druggists Syndicate— Stock $10 Fe i $10) $5.783,980)| See ext A {) Apr NY > een nnn 
American Express-—Share par oot fixed. | treated as 100; 18,009,000 6 w-—J jAprl 1925 $1 ffice, 65 B'way. N Y 

nerican Hide & Leather —Common stock $1, ,500,000 iLO} 11,500,000) None pd |..-.-.-- oo = aw = n= =~ 2 - + - + - 0 eo e 
we aad 7%, our $17.500.00 a 100) 11,048,300|\See text)........ Jan 31921 1 Equitable Trust Co, N 3 

Jee text for capital readjustment plan, approved by stockh olders Mar 925 
American ice Co . ; is : ® 400k 4 

Common stock $15,000,000 auth Seer Te TT aeons ] ( 990.000 A Q—J 25 Apr £9 W290 14 ~e22- neo -- nen eeee tine 

Pref stock (new) 6% non-cum $15,000,000 (V 104. p 561) aa LO 15 000.000 6 YW—J 2 pr25 19251 New York ' 

Rea) Ext Iet * Gen M $65.500.000 76 red ----PeP xx.c*| 191? 1,0 fh 192.00 42 as f& AljAne ‘4 Vew ork & Philadel'a 

Clonvertible debenture nots $3,375,000 red (text - 1424 ],f (4, 72 J & JiJu y 15 1939 New York 

Underlying bonds_. a ee ve PIES a PE AS, BUS UU lecasses I oa algere; <= mmm = posages mone ---------- 
A fa sen « an Int Poon © mon ock auth 750,000 shares ene 0 490 000 s see text Septso0 20 $1 50 New York 
=a eferred tock ee text ss bye 100 100 000 See text Jepts0 20,31.50 ) 

Divs. on pref. stock from July 1906 to July 1012.6% yearly (3% s.-a to the co. at the lowest prices up to a total of not exceeding 40,000 shares, or 
Oct. 1912 to Apr. 192 1% quar One ; to Ne 1 191% par if f said stockholders to be given equal opportunity to 
6 vearly (1% J Feb. 1914 to I | paid equa ] bmit offerings; (c) in the open market; (d) by direct purchase at private 
to May 1925 paid 14% quar Paid 50% in common stock on Dec. 15 1920 

REPORT For 1924. in V. 120 rave) we All accummul ated nd accrued unpaid divs., and the right to receive the 

j , aie. ‘ rs : , 99 Same, on any ors hares of the outstanding pref. stock so as aforesaid 

Calendar Year 1924 192% w22 ' : ; mgt ; ; wll A : narehainnd 
Net earns. aft. Fed. taxes $1.632.899 $1.724.712 $1.636.268 $1,.892.393 purcha 1 for retireme ry the co oO be surrendered and extinguished. 
Preferred dividends (6 " 600.000 600 0 600.000 ( ' The outstanding preferred stock had in this manner been reduced to 
Common dividends a) 900 OOO 6) 9900 000 6 175,000 (S)1.2 HOO $11,045 sO in April 1925 ; ; ; 

») That the directors be ithorized from time to time to issue shares of 
" ‘ » ~ eur prior reference stock up to 45.000 shares. for cash at not less 

Balance irplus £142 899 994.712 S61 VHS 82 353 muh. Pray pt pt : . 4 
rom "7 , "a ‘ | ote ‘A i. a } 111 Fifth Ave "5 | than par or In exchange or shares of « itstanding pref. stock share for share, 
V 120 p 1403 | rup bany ou m4 Texchnang vhich to the board may seem advisable, 
+r ‘ “ . nr r2. 408 ; _ | with such adjustments of divs shall be determined by the board, or to sell 

(THE) AMERICAN COTTON OIL CO. 3e¢ Gold Dust Corp. below | the stock or any part thereof and with the proceeds of such sale to purchase 

AMERICAN DRUGUISTS SYNDICATE.—Has manufacturing plant | shares of outstanding pref. stock for the company, for retirement, at not 
at Long Island City: stock larvely owned by druvgiste throuzhoutr ¢t - | above par, provided that for each share of said 8 cumul. prior preference 
Dividend paid regularly 1908-1920, rate in 1920, & then none until stock issued at le tone s} e of outstanding pref. stock shall be purchased, 
Apr. 15 1925 whe ; vs | i or acquired, by the company, so that at no time shall there be issued and 

REPORT.—For 1924, in V. 120, p. 960, showed outstanding more than a total of 100,000 shares in the aggregate of both 

Calendar Year : 19214 : 1923 1922 1921 | classes of 8% cumul. prior preference stock nd pref. stock 
Profits for year O145,2390 $189,472 $1450 921 lo 3955 009 PREF. DIVS— 06-15. "16. a "18 19. "20 2 22-'24 
Surplus from revaluation Per cent cash .____- nil 5 5 5 7 1% 0 

of plant (net 610,734 U.8. Liberty bonds = aie ais 2 - . =< 0 
Previous surplus 3,062 def186,410 lef603 216 255,046 From Jan. 1919 to July 1919, Incl... paid 1%% quer... Oct 1 1919 paid 

- 1% % regular and 2% extraincash. Jan. 1920 to Jan. 1921, 1%% quar. 
: retne ir$517,.076 sur33,062 def$172.295 def$595,523 hae 1921 div omitted ys pref. divs. April 1 1923 about 133K %. 
vss of iquidation of wone since Overdue pre livs April 1 1925, about 147 4 . 

anadian . ' inch ou “4 + REPORT For 1924, in V. 120. p. 1197. showed 
panetve eet veneers ; 150,000 Calendar Year 1924 192° 1999 1921. 
Add, prov or acct rec » 000 > ‘ — -9"5 © on e1 ¢°n e@e-- oo 

. oy xProfi from operations $537,220 loss838,998 $1,055,153 loss$550,920 
Fed.income & prof. tax *14.114 7.693 P ent } , 2 : Pe) . Le: 
’ j evious p 1.6.31 00% 1.670.090 4.634.938 1,185,858 

Surplus at end of yeur $511,181 $3,062 def$186,410 def$603,216 | Prof 1] is S41. 092 $4,670,091 83,6 34.938 

* Additional Fed nceome nd profits taxes paid for the years 1917 to | “ys lhe , | a4 | 8 ade aad hacia ‘ 
1919, inclusive V. 120, p. 1092 | Qua } vi \2 1924 2 19292 

AMERICAN EXPRESS CO.—An “Association” formed under the laws | N r Syl f $261,719 loss$49 $44,275 
of New York State Nov. 25 1868. Not an incorporated company Dep 62.482 ‘ } 68.664 67.495 

On July 1 1918 the American Railway Express Co. under Govt. contro Ext f 
took over the domestic express operations of American, Adams, Wells Farge uw ‘ 
and Southern express cos. for duration of war Govt. control terminated r 495.000 
March 1 1920. The I.-8. C. Commission in Dec. 1920 approved the 
permanent consolidation of the transportation business and properties I i s f 9589 def$118 $471.779 
of the four companies. V. 111, p. 2522. The American Express Co., how ‘ Resu fre char ‘ j on loans, 
ever, continues to transact a foreign forwarding business and foreign ex and reserves for 7. 
change as well as its traveler's checks, money orders and other financia OFFICERS Pre J.C. Lilly: Sec. & Treas., George A. Hill Office, 
activities Also arranges and conducts tours to all parts of the world 17 Ka St., Boston, Mas V. 120, p. 2686 
oop American Ry. aap. « ‘ for divs. paid by that co Gene. te Sed. 1000 AMERICAN ICE CO.—ORKGANIZATION.—Incorporated In New 

itt 2. ; ty! tH ' th was incorporated in Conn. opm Pa dn jersey March 11 1899 fransacts a wholesale and retail business !n N. Y. 
v 108, “| ray 0 ee Ce COON SCPE Oe SCS Cea ‘ity, Long Island, Newark, Philadelphia, Boston, Baltimore, Washington, 

rn 4 p me ’ . - oor aan, th re p D. C., Camden and Atlantic City, N. J Operates in New York under 
w ag gompens , it was anno in od in Tay 1 95 h As at quire d co itrol of nates of Knuickethachor tea Ce V' 104, p. 165, 363. 453. 561 

el pty ; FR a ge een oO sssume he = ae a oe tou ion Oo Che stockholders on Jan. 9 1923 increased the authorized Common stock 
$8 a share and |] Oth of a ire of An ican Railway x pre 0 ock from $7,500,000 to $15,000,000 and auth. a $10,000,000 bond issue to 
recently authorized lhe consolidation of the offices of the two companies at 7 4 
Is expect : ia ; oes : — ” —_— run for 40 years, bear 6% int. and be known as “Consolidated Goid Bond’ 
§ ; l issur Compare \ 115 p. 2908, 

The transaction followed an offer by the Wells Fargo management to , PATE) S WN ’ “i . ‘ o17 ‘ “s 
stockholders to buy all outstanding stock at $12.50 per share 1 price which DIVIDENDS. -No. 1, oD new pref.., Apr. 25 1917 to Oct. 25 1919 l i 7% 
the directors said in their opinion represented roximately the sitimate juar.. also extra 1% Oct. 25 1918 and 1919, making 6% foryear. Jan. 24 
lic uidation \ sue ad the stna  withe the aay ant ‘PI as Sines acitate: <n hy = "i 1920 to Apr 25 1925 paid 14% quar. On common declared 4% for 
sent "VV. 190 Dp. 2686 , ; — ™ ; ' _e 1920, payabie 1% each on Jan. 24, Avril 24, July 24 and Oct. 25. On 

7s 7 ’ nme ° ese . flan 25 142) paid 1% quar and)‘ extra April 251921, 1 July 25 192] 
vs.— . "02 to 05. "06. ‘07 to 13. V4. 1915. it to 192: p na) Ai 21, 1%; July 251921, 
Pe iF I m aw ah iL ine me, 5 l ‘yr 191 onme 4 1% %: Oct. 25 1921 to Apr. 25 1925, 1% % quar. 
Jan 1916 to Oct 1920 paid 1%% quar (6% per ann + with special div BONDS.—The Real tstate First & Genera! Mtge. sinking fund gold 
. 1g - 192 6% ar. t : ‘ ’ 
of $2 in Jan 1917 for investments. V. 103. p. 1793 : Be 1921 to Apr $e ($6,500 .000 auth issue) are a firs lien on real estate in Maine. New 
1923 paid 2% quar.: July 1923 to Apr 1925 paid 144% quar. In July York, New Jersey, Pennsylvania Maryland and District of Columbia. 
1913 paid 25% 1$1.500.000) in Wells Fargo & Co. stock. “> | asving an estimated value of $15 .503,543 and a genera! lien, subject to exist - 
caine tet See _ —— ng encumbrances on substantially all the remaining property. Of the bonde, 

REPORT.—For 1924, showed $5,192.000 in Dec. 1924 were outstanding, $106,000 in gen. ins. fund, 

_ Calendar Years— 1924 _ 1923. = 1922 1921. — | $1.202,000 in sinking fund. Redeemable at 102% as a whole on any int. 
Gross income $7.1 20 O71 $7,052,297 $7,438,889 $8 545,293 | date or for yearly sinking fund beginning Aug. 1 1913, viz :2% for 10 years, 
Oper. exp. (less taxes $5 333 337 $5,756 817 &5 821 073 $7 059 850 then 2%%. V.95 p 482: V 99. p. 14453: V.101. p 429 
Taxes, &c 55.910 117.574 617 537 411,039 NOTES.—Convertible debenture 7% gold ($3,375,000 auth. issue) 
Dividends - 1,080,000 1,170,000 1,139,996 1,440,000 | Redeemable at 110 in whole or part on any interest date after July 15 1926, or 
Reserves 419,351 are convertible into Common stock of the company at par at any time 

: me ant ; ine ~~ tp | before maturity. $3,009,000 outstanding, $366,000 in gen. ins. fund. 
puryeus Ser voor. iv age Hh i md oven. ae pole Tt Preferred and Common stockholders of record May 20 1924 were entitled 
res., Free . Small; V.-P., Howard K. Brooks; V.-P. in charge ot Trat 7 , 


fic, Harry Gee; Treas., James F. Fargo; Sec., J. K. Livingston; Compt 
Ralph T. Reed. Office, 65 Broadway, N. Y.—(V. 120, p. 2686.) 

AMERICAN HIDE AND LEATHER CO.—ORGANIZATION 
Organized in New Jersey in 1899 as a merger of upper leather interests. 
See V. 69, p. 493; V. 68, p. 925; V. 70, p. 77; V. 102, p. 1348; V. 103, p. 
753, and application to list, V. 72, p. 673 War orders, 1917, V. 105, 
p. 999. Government price fixing (ended Jan. 31 1919), V. 106, p. 1853, 
1747; V. 107, p. 404, 804; V. 108, p. 81.) 

Capital Readiustment Plan (V. 119, p. 1955 

Plan.—The stockholders on March 4 1925 approved a capital readjust- 
ment plan, which provides as follows 

(1) That 35,000 shares of the unissued pref. stock be changed and re 
classified into 35,000 shares of 8% cumul. prior preference stock (par 
$100 each). 

(2) That the authorized capital stock be decreased from $35,000,000, con 
sisting of 175,000 shares of pref. stock, par $100 each, and 175,000 shares of 
common stock, par $100 each, to $25,000,000, to consist of 35.000 shares of 
8% cumul. prior preference stock, par $100 each, 100,000 shares of pref 
stock, par $100 each, and 115,000 shares of common stock, par $100 each 

(3) That the decrease of the capital stock of the company be effected by 
(a) cancelling and extinguishing 10,000 shares of the unissued pref. stock 
being all of the auth. pref. stock not heretofore issued, remaining after chang 
ing and re-classifying 35,000 shares thereof into 8% cumul. prior preference 
6tock; (6) purchasing for retirement at not above par, and retiring, 30.000 
shares of the outstanding pref. stock: (c) cancelling and extinguishing 60.000 
shares of the unissued common stock, being all of the authorized common 
etock not heretofore issued. 

(4) That the directors be authorized to purchase from time to time for 
the company, for retirement, at not above par, the 30,000 shares of pref. 
stock above referred to, by any one or more of the following methods, as in 
the discretion of the board may seem advisable: (a) pro rata from each 
holder of shares of said stock; (b) from pref. stockholders offering said stock 
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to subscribe to the new 7% debenture issue to the extent of 15 
holdings V.118, p. 2951. 
REPORT For 14 mos. ended Dec. 31 1924, showed 


Year End. Years End Years End, 


14 Mos. End Oct. 31 Oct. 31 
Dec. 31°24. 1922-23 921-22 

Gross receipts $17,325,303 $16,121,366 $16,000,404 $ 
Income from investm'ts 

interest, discount, &c 365,858 331,070 346,577 

Total $17,691,161 $16,452,436 $16,346,981 $ 
Less cost of merchandise 

oper. expenses, &« 14,128,879 12,934 967 12,439,512 

Balance $3,562,282 $3,517,468 $3,907,469 
Bond int., Fed. tax., &e 854.448 690,118 759,052 
Depreciation G56 O97 YS9 084 861,125 

Net gain $1,751,738 $1,838,266 $2,286,289 
Preferred divs. (@ 800,763 899,742 $99,656 
Common dividends. . 7 924,823 7) 524,806 7)524,755 


Balance, surplus $327 .152 $413.718 S6H1 S878 

OFFICERS —-Pres . Wesley M Oler V.-Pres., Walter Lee 
Robert W. Kelly; V.-Pres. & Treas., Thomas Pettigrew: Sec., 
Hatrison; Asst. Sec.. Herman Jaeger Offices, 15 Exchange Pi: 
City, and 41 East 42d St... New York V 20. p. 1462.) 


AMERICAN INTERNATIONA CORPORATION.—ORGANIZA- 
G1 5 


TION .—Incorp. in N. Y. on Nov. 22 1 


is financially interestedin following companies (V. 103, p. 2338); Pacific 


Mail SS. Co. (V. 101, p. 2076); International Mercantile M 
U.S. Rubber Co., Simms Petroleum Co., N. Y. Shipbuilding Cor 
. 2159, 1986), International Products Co. (V. 104, p. 2237 
3alua Wood Corp. 





$4,009,184 
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Oct. 31 
1920-21. 
17,250,537 








249,897 





17,500,433 






13,291,250 






849,656 
802.514 





$2,357,012 
8990 505 
6§)449.730 









$1,007,778 

V .-Pres., 
Henry C. 
ace, Jersey 
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p. (V. 103, 
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_ MISCELLANEOUS COMPANIES Y Date Par Amount Rate When Last Dividend Places Where Interest an@ 
For abbreriations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Dividends Are Payable 





American-La France Fire Engine Co Inc— 

Common stock $3,950,000 authorized____ $10 $3,450.000 10 Q-F 

Preferred (a & d) stock 7% cum red 120 $4,000, auth. - 100, = =4,000,000 7 Q— y. 

3-year notes call 101% : Sse lc seucece en 2,000 000 6 A & Ovect 
American Linseed Co—C Common stock $16,750.000_ ‘ 1060 16,750,000 See text)... __ Mar % 

Preferred $16.750.000 7% non-cumuliative 100) 18,750.000 See text) Q—J Oct ' % Equitable Tr. Co., N.Y 
American Locomotive Co—Common stock a None 500.000shs. See text O- M 31 See text Checks matieda 

te sachet & d) 2 cum $25.00. 900 (Bonds. see text) - 2 1 25 U0 .000 Q—M 31 June 31 '251 *% Checks malled 

chmon svcomotive Conso tge assumerc 1,000 432,000 929 Cc a 

American Metal Co. Ltd—Com stock 1,000,000 shs auth None 591.593 shs $3 fs arate oe nore 4 183 30 Church St. New York 


A § June 1 1925 75c. Checks mailed 
Pref (a & d) stock 7% cum red 110 conv (text) $5,000,060 au 100 $5,000,000 7 Q—M June l 1925 1% Checks mailed 





Other interests are: International Acceptance Bank, Baker, Kellogg & | NOTES.—The 6% notes of 1923 are callable at 101 14.—(V. 117, p. 1994.) 
Co., Inc., Carter, Macy Co., Inc., Lockwood, Greene & Co., Inc., Depart- | REPORT.—F 1924. i v 120, 092, h 
ment Ei Valle del Cauca, Ulen & Go. For list of investments Dec. 31 1924 | REPORT For a” hte 
see annual report published in fullin V. 120, p. 1483. | Met or fits wats $1, San ‘499 ae i 07.9 
STOCK.—The stockholders on Nov. 25 1924 readjusted the capital ac- Poder .. he.. taxe "— Ralleeaenlan 250.025 $ sa” 424 $1,007 946 

counts of the corporation by changing the common shares from $100 par he omen ance i See (7 i) 205.697 ant 84 8d 

value to shares without par value. As a result of such action the capital Cor 1i ar; 10% aT 308, OR Dea-ser 182.623 ‘ 

now consists of 9,000 shares preferred stock, $100 par value, and 490,000 nmon Givs. (10'7%)- - - 425 290,115 286, 451 248, 148 
shares common stock, no par value. It is also provided that the preferred ” @0n0 e868 apenene  enan i 

stock shall be subject to redemption in whole or in part at $70 per share up Or nay End Mf Sel. 353 $220. 204 $267. 870 $164,363 
to an including Dec. 31 1927, and thereafter at $100 per share, and any | 9g mat tit - E 501, 935 I oa: 95 hs: 

partial redemption shall be made pro rata from all of the holders of the pre- | 1 P we ints ook ' $2 2.908 $1 , $222 ¢ 61 ( 
gy stock ae no dividends shall be paid upon the Common stock prior to | ““©5% sneeses x4 908 14, 623 3.222 168 
Jec. 31 1925 unless one-third of the authorized preferred stock shall have | “a ' ae i P 90 e nad 
been redeemed, or shall be paid thereafter and prior to Dec. 31 1926, unless | Net income. -_---_- | $15 18.327 y$184,334 $218,820 $196,049 
two-thirds of the authorized preferred stock shall have been redeemed or x = - _ ss 5 ewe anes. 

shall have been redeemed: that the preferred stock shall be entitled to OFFICERS.—Pres.,J.R. Clarke; V.-P., “ Appenzellar: Sec. & Treas., 
receive out of surplus profits dividends at the same rate as that paid on the | A. E. Rhodes, Main atric e, Elmira, N. N. Y. office, 250 West 
common Fee pa until dividends aggregating $7 per share shall have been | 54th St.—(V. 120, p. 2272.) 

aid or declared on both classes of stock during any one year; thereafter 9 ° _ 7 

the preferred stock shall be entitled to receive one-fifth of any further dis D AMER IC RN. LINSEED CO.—ORGANIZATION, &c.—Inecorp. o 
tribution of surplus profits during that year, and the common stock shall oc. 9 ag | N.J. V.6 ;P-1 161; V. 69, p. 697. See V.71. p. 545; V. 70. 
be entitled to receive four-fifths thereof; that upon the liquidation of the ms 631, V. 1 2, p 1719. Stoc k. $33,500 000 (one-half 7% 7% non-cum. pref.) 
corporation and the distribution of its assets, the preferred stock shall be far. 2100. V. 716. tT 216. Divs OB eats 1899 to 1900, he 5% 
entitled to receive an amount equal to the par value thereof before any dis- 104%: none then till Nov. 1916, when 3 was declared "| be 





Pek, 
tribution shall be made to the common stock, which shall be entitled Jan. 1 1917 and 13 % July 1 1917. In November 1917 and 


to receive out of the assets then remaining $100 per share; after which the 1919 declared annus vieende of 7%. payable quarterly’ 9. “3 » 

preferred stock shall be entitled to receive one-fifth of the assets, if any ee oS wae years (V_ 107 p 20!) oat a and \pr } and July L 1921 peo 

then remaining undistributed, and the Common stock shall be entitled to | 174%; then none until July 1 1925 when 194% was paid: also declared 14 

receive four-fifths thereof payable Oct. 1 1925. In Nov 1919 declared an initial div. of 3% on the 
STOCK.—The stockholders on April 1 1925 increased the authorized | Common stock, payable % of 1% Dee. 15 1919 and Mar., June and Sept. 

Common stock from 490,000 shares to 750,000 shares, this additional stock | 1920. On Dec. 15 1920 and Mar. 15 1921 paid % %; none since. 

to be sold from time to time under such terms and conditions as may be fixed REPORT. For 1924, showed: 

by the directors. Calendar Years— 1924. 1923. 1922. 1921. 
DIVILDENDs.—Com. and —.. 75c., paid quar. Dec. 1916, to Sept Net profits . $2.14 ; x$791, 119108s$1643131 

1917, incl.: Dec. 1917 to Mar. 1919, 90c. each quar.; June and Sept 1919 | Prov. for depreciation - 543,73 

$1 26 quar. on 80% paid stock; Dec. 1919 to Sept. 1920, $1 50 quar | Federal taxes 

none since. Interest eee 330,99 se a al 
REPORT .—For 1924, in ‘ai 120, p. 1449, showed Preferred dividends. oon 250 
Earnings— 924. 1923. x1922. x1921. Common dividends. - - - - 125,625 

‘rating j 567.312 Ss 990.5 7 Se ee ca Se ee ee 

Se Sreen ene a66 40 aginaaa © ‘Scoans 4 'Sancas | .. Netprofis........... $1,237,947 def$837.572 _$791,119df$1,755.000 

Dividends 342° 474 "295 58! 711'916 1.100830 | Previous surplus. ‘ 697,045 5,654,617 4,863,498 10,186,280 

Profit on sales of securs- 258,782 Reduction of inve ntory - : Dr.3,125,009 

Profit on syndicate and Profit on sale of invest... Cr.250,361 
credit participations _ _ 26, Extraordinary charges Dr.145,728 

Miscellaneous income - - , 52,137 | Adjustments .- Dr.289, 187 Dr.120,001 Dr. 442,767 


Total- $1,030.16 ~ 8008.070 $3.108.231 $5,587,197 | Profit and loss, surplus $5,750,438 $4,697,044 $5,654,616 $4,863,498 
Deduct—E xpenses $305,043 $367,648 $2,615.676 $4,306,287 x Surplus after all charges, &c. 
Taxes 28,159 27. 732 Wee}, ) 2 OFFICERS.—Pres. & Gen. Mer., R. H. Adams; V.-P., Thomas .f. 
Interest 2,565 2,637 381,422 926.417 | Debevoise; Treas., W. 1. Branigan; Controller, W. B. Montgomery. 


— ——_ — — Office, 297 Fourth Ave., N. Y.—(V. 120, p. 2403.) 
Total. $335,766 $398 O17 $3,086,886 $5,402,516 


Net earnings. 03. 14! ) $268,053 $21 345 $184.681 AMERICAN LOCOMOTIVE CO,—ORGANIZATION.—Incorp. in 
S winning r oC 9 407.847 | N- Y.on June 10 — os rr ea = various commpanice (see Hy Vv. 
Surp. at beg inning of yr_ a4, 358. 5AT de £6, 953. 484 def5 89 1,458 407 847 73, p. 80). 72, 73. p. 8 186. 724: V. 83, 
om ——— s —— = . 9 

Gross deficit sur$5 >. 06 1.997 6 685 5, 430 $5,878.11: ler $2,592,528 03; V. 8 89. Po ¥ aie D. ari Bios Saas, 189° 3 4. 31; 5 80. PD. 478: 

a Surplus resulting from reduction of Capital stock less re valuation of Sutt, v Ping D. PR are ) SR & Schenectady, v7 Y:. Burkivk 
investments and deficit at beginning of year. \ All the stock of G. Amsinck | w. Rie Aah vi a.: Paterson, N. J.; Montreal, Can., and Chester, Pa. 
& Co., Inc., Allied Machinery Co. of America, Carter & Co., Inc., Inter- P eek new p lant in St. Louis, Mo. V. 112, p. 260, 935. 
nation! Stee! Corp., Rosin & Turpentine Export Co., and Balsa Refrig- 4 5 


erator Corp. being owned by the corporation, the accounts of these companies STOCK .—The common stock was changed in June 1923 from $25,000,000 
were included in the consolidated statements for the years 1921 and 1922. | of $100 par value to 500.000 shares of no par value. Each share of old 

During 1923. however, corporation sold its interests in Carter, Macy & | stock was exchanged foi two shares of no par value. V. 116, p. 2769. 
Co., Inc., receiving in payment therefor $650,000 in cash and $200,000 


7% Pref. stock in Carter, Macy & Co., Inc., the new corporation org panized DIVS.(%)— ee 1909-15. 1916. 1917. :. "18. t\? "20-'21. °22-'25 
by the purchasers. During 1923 Rosin & Turpentine Export Co. was | 90 common 3%4 Nil 14 aS, R.O 5 oi? 6 Lext 
liquidated, its assets having been sold. The holdings in Balsa Refrigae rator | On Sept. 30 1919 the quarterly dividend was increas rom 1M to 14%. 
Corp. were also written off the books in 1923 as bein of problematical | which Fate wi as paid quar. to Mi ar. 31 , 923;on June: gn ‘23 paid 2% % a. 
value These steps were taken in pursuance of a policy, the object of which Sept. 29 1923 to Dec. 31 192 4. paid e 3 h ges ar $1 50 a share y Aged — 
was to withdraw the corporation from 100% ownership of companies | Of no par value. On Mar. 31 and June 30 1925 paid $2 quar rhe directors 
transcating a trading business and concentrate its resources in assets of a | 0% Mar. 5 1925 also declared an extra div idend of $10. per share on the 
more profitable and liquid character. common stock, payable in four installments of $25 0 each, through the 
Results for Three Months Ended March 31 19 year 1925, om Star. 31. June 2). Sept. 20 aad Mee. ot to holders og * > so 

Int. on current assets, $21,100; int. on securities, $48,052 Divs on Mar. 16, June 15, Sept. 14 and Dec. 14, respectively. . 120, p. 1206. 

stocks owned, $122,595; profit on sale of securities, 3250.009; | REPORT For 1924, in V. 120, p. 820, showed: 

yrofit on syndicate and credit participations, $21,686; miscel- 1924 1923 1922. 

omnes, $1.919 tot il income ; $495,361 Unfilled orders Dec. ! §19. 532.462 $17.789.873 $49.34! 
Expenses, $60,017; interest expense, $627; taxes, $7,745 : , 68.389 | Gross earnings 6 30] B43 $90. 1SO.176 Sv 9 122 

Mfg.,maint dn I 110.441 74,311,250 

Operating income -.------$426,972 | Depreciatio 445.890 1,581,364 

OFFICERS.—Pres., Matthew C. Brush; V.-Pres. & Treas., Gordon H : P ns aor <— ’ can ane ak Ae 
3alch; Sec., William M. Crozier. N. Y. office, 120 Broadway.—(V. 120 I a inn an <i 87,445,512 $14,287,562 $1,386,477 $5,605,029 
p. 2151.) uent companies, &c $36,004 $85,998 $85,998 $86 243 

AMERICAN*SLA FRANCE FIRE ENGINE CO., INC.—Incorp. Dee 1. @ and Canadia . 
12 1912 under laws of New York as a reorganization of American-La France come & profit ‘ 760.000 1.825.000 200 000 135,000 
Fire Engine Co. Manufactures commercial trucks, motor fire apparatus Pref. divs. (7° per an 1.750.000 1.750.000 1,750,000 1.750,000 
chemical fire engines, aerial trucks, water towers and hand fire extinguishers 
Plants are located at Elmira, N. Y., and Bloomfield, N. J. Also owns 


Common divie lends $6)3 000 000 ($7) 2500 000 ($6) 1500 ,000 ($6) 1500 000 
{ : : n - NARS . Additions & b etter: nts &75.000 4,500,000 1,000,000 

the entire capital stock of the American-La France Fire Engine Co. of 

Canada, Ltd., with plant at Toronto, Ont. 


STOC K.—Pref. and common stock have equal voting power, the pref yIREC TOR Andrew Fletcher (Pres.), Charles Hayden, Joseph 
ate cone a a ach share (par $100) and the common one vote for each ms ho ct tng = W. Griggs, Fred’k H. Stevens, W mH 'Woodin, 
The stockholders on Jan. 4 1924 increased the auth. common stock from | L. L ‘ke, Albert H. Wiggin, J. B. Ennis ‘s rh ’ ‘4 Ww. — 
$2,950,000 to $3,950,000, and the authorized pref. stock from $3,000,000 V.- mS.) 4 Spencer Robertson iv. oC J ) > a DY, JF., 18 reas. 
to $4,000,000. Out of the increased common stock $500,000 was offered at Office, 30 Church St., New York.—(V. 120, p. 1206 
par ($10) to stockhol ders of record, both preferred and common, Jan. 15 AMERICAN MALT & GRAIN CO.—Dissolved in 1922. All assets 
1924. V. 118, p. 205. distributed: last In July 1923. 
The company offered to common and preferred stockholders of record 
Nov. 14 1924 the right to subscribe to $1,000,000 7% cumul. pref. stock AMERICAN METAL CO., LTD. (THE).—Incorp. in New York in 
at $100 a share in the ratio of $16 worth for each share of pref. held and | May 1887. Owns or controls a number of subsidiary companies engaged in 
$1 60 worth for each share of com. held. the production, refining and distribution of electrolytic copper, zinc, lead, 
DIVIDENDS.—On pref., in full to date. On common, Feb. 15 1915 to | Silver and other metals; also coal mining, production of sulphuric acid, &e. 
Aug. 15 1917, paid 1% quar.: Nov. 15 1917 to Feb. 15 1919, 14% quar. STOCK.—Both classes of stock have equal voting rights. The pref. 
May 15 1919 to Nov. 15 1919, 2% quar. _ On new stock of $10 par value | stock is convertible into common stock on or before June 1 1927 at the rate 
aid 2%% quar. from Feb. 16 1$20 to May 15 1925. A div. of 15% | of two shares of common for one share of pref. The conversion basis ie 
P: prefe rred stock was paid op common June 1 1921. subject to change in case of future issues of common stock or securities con- 


Net to profit & loss $1,024,507 $3,626,565df$2,149,52 $833,786 
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MI SCI oLL ANEOUS COMPANIES Date Par Amount Rate When Last Diridend Places Where Interest ené 
r abbreriations, dec., see nutes on page 6!) Bonds Value Outstanding %Y Payable and Maturity Dividends are Payable 
American Pneumatic Service—Common stock $35,000,000. Non 4989) she a —— a — 
First preferred (a & d) $3,000,000 7% cumulative_.___. s 1.498 050 M & 330 Mar 31 ‘25 3% By check 
Preferred a & d) 6% non-cumulative $7,000,000 ~ ae 6 .274,350 See ‘text J & D 31 Dec 31 '24 1% Rv check 
Collat trust mortgage $5,000,000 gold sinking fund. iBz 1903 500 &c 32,500 5 4 « OOct TR First Nat Bank, Boston 
American Ras dii itor Co—Common stock $47 ,000,000 auth 25 964.025 16 Q—M June 30°25 4% Off 816 So Mico Ave.,Chk 
Preferred stock (not 48 to assets) 7% cumulative $3,000,000 _- ‘ 3,000,000 7 Q—F 15 May 15°25 _ 1% co ar 
American Raliwas Express Co—Stock $40 .000_.000 auth__. 100) 44,642,000 6 Q—M 31 June 30 1925 1! |... Soc amen 
American Rolling Mill Co.—Common stock $30,000,000__- saa 25 21,000,000 5 Q—J 15 a text Check 
Preferred (a & d) stock 7% cum $29,700,800 call 110 : 100) 11,817,200 7 Q—J 1 July 11925 1% Check 
Sinking fund gold notes redeemable text G.xxxc* 1923 1,000 7 200 ,000 66 J & JJan 1 1938 —_ - 
vertible into common stock, but in no event shall be less than two shares of The property devoted to the express business inc ludes approxima. ly 
common for each share of preferred converted 20,006 motor and horse vehicles. V. 106, p. 2346. 2452: V. 107. p. 
. = : Increased rates took Mgt in July 1918 and a Jan. 1 1919, ty ti? 1 1920 
DIVIDENDS —On preferred in full to date. On new no par Vv alue | and Oct. 13 1920. 107, p. 2065; V. 111. p. 694, 794, 898, 13 Govt. 
common stock paid 75c. quar. Sept. 1 1922 to June 1 192 control terminated FRA h 1 1920. V. 109° 2405 
Pe poOoppT ~ 1094 in Vv ) , —s The I.-8. ©, Commission in Dec. 1920 approved the permanent consoli- 
— sieielataios am ticintacaaicha "1924 eat “19 } dation of the transportation business and properties of the American, 
Md os 1924 Q5 999 Adams, Wells pao _ southern Express cos. into the American Ry 
Inc e after expenses 235,317,995 x34,.948.467 $3,215,569 Bxpress Co V. 
Deprec., depletion, &c., reserve 1285 168 a2245.26] 1194664 Contract with aneede. “y. “115. p. 439. 
Proy. for reduc. of invest. & inventory 721,78 STOCK .—The total auth. cap. stock is $40,000,000, of which $34.642,000 
Preferred dividends 350 0009 350,000 141.944 has been issued to pay for the physical property purchased and also to 
Cou m dividends $3)1.773.395(33)1642.467 y 61,000 , furnish cash working capital. 
During the period of Federal control, from July 1 1918 to Feb. 29 1920 
Balan rplus $1,187.65 $719,739 $514,961 | inclusive, the Director-Genera) received 504% of gross transportation 
Profit a lo irp $9,264,946 $8.15 75 $7,441,4. earnings, but this resulted, after paying operating expenses, taxes, &c., In 
a deficit which was met by the United States RR. Administration. The 
x Ir ides approxin ately 90% of Cia Miner Penole S A., earning sane pate © as paid to individual carriers during the Federal! guaranty period 
y 4 on $14,000,000 stock and $1 50 per sha yn 536,000 shares no par | March 1 to Aug. 31 1920incl. The resulting deficit was guaranteed by the 
Value a \fter deducting management share of profits ur r contract Transportation Act of 1920. The express company is conducting its express 
and provision for [ S. and Mexican Federal! income taxes, but before de operations subsequent to Aug. 31 1920 under coutracts with individual 
preciation, & a Includes $1,000,000 special appropriati to general | carriers on an entirely new basis. 
reserve DIVIDENDS.—The company in April 1921 paid a dividend of $2 per 
3 Months Ended March 31 925 1924 1925 share on its $34,642,000 capital stock for the last four months of 1920 
Net profits after all exp. & deprec $755,326 $897,583 $1,006,523 | and one of $1 50 per share on the stock or the first three months of 192) 
p 4 74: r 15 19% June : 925 pai 50 gui 
OFFICERS.—Chairman, Ludwig Vogelstein; ’res., C. M. Loeb: V.-P. y at2. BL =. oe : — oy pee ey Sipe ne Sen a 
Otto Sussman; V.-P. & Treas., J. Loeb; V.-P. & Sec., H. K. Hochschild. REPORT.—For 1924 showed: 
Office, 61 Broadway, N. Y.—(V. 120, p. 2656 1924. 1923. 1922 1921. 
Calendar Years— $ s $ = 
AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION.—In- | Chgs. for transport’n._ 287,281,416 309,579,474 291,349,315 294,663 587 
corporated July 1 1899 in Delaware. V. 68, p. 1130, 1179. Owns the ! Express privileges 139,997, 354 16 15,736, 205 142,233,022 114,490,662 
entire capital stock of The Lamson Co. (V.68, p. 1073; V. 115, p. 439), the ~ — - —_ ~---— ————— 
Inter. Pneum. Service Co., &c. | Rev. fr. transport’n 147,284, 0 132 1: 53, 843, 269 149,026, 294 181,172,925 
The companies’ combined pneumatic tube systems total 46 miles of | Other revenue- 3,355,751 4,600,492 3,476,877 3,723,836 
double S-inch pneumatic tubes, of which only 27 miles in New York and pa y a on gy a rg TO Rg ae 
Brooklyn are in operation. Total operating rev_. 150,639,783 157,443,761 152,503,171 184, 896,761 
¥ re . . } ) 4° y , 
STOCK.—The 7% first pref. stock ranks ahead of old pref. V. 90, p. Wetton opted ate #08 603 sos. “oh saa 149.145 ret sae 2G8. one 
449,504, 701: V. 91, p. 334. In 1912 reduced the par value of the common | procs taxes, 2.102103 2.138362 2,213'936 2.095.481 
stock from $50 to $25 a share. The stockholders in May 1925 voted to eas aa ales : _ ieee: _- ae een area ihe yc 
re en ne oe Serene eens ee Cae ee OO PE SS... | _ Operating income 1,045, 468 833,871 1,107,579 507,743 
co. stock out, $51,864. Other income_ -- -- 1,458,258 1,851, 290 1, 956,038 2,073,845 
DIVIDENDS on old (now 2d) pref. stock to Jan. 20 1902, incl., 6% per | abeqemammsin’ einai fem nteh tet ensé coeakadties 
annum in 1906, 4%% in 1907, Jan... 14%: 1912) 2%: 1913 to March 30 | Gross income 2.503.726 2,685, 161 3, 063 617 2,581,588 
1918, 3%; then none until June 30 1923, when 1% _was paid; Dec. 31 1923 | Deductions - 221, 757 225,303 289 S897 272,368 
and June 30 1924 paid 1%; Dec. 31 19% 24 paid | 1% Semi-annual div. on | Dividends - 2,078,520 2,078,520 2,078,520 1,558,890 
first pref., Sept. 30 1910 to Mar. 31 1925, 7% ye: 4 (3%% M. & 8.). Saldana: atubminitiatattae tek: iidimabakiemaiiiatintiie tadiddandiel 
First Mortgage Collateral Trust Sinking Fund. Of the $5,000,000 5% bond | Balance, surplus. 203.479 381,248 695. 199 750,330 
" L4¢ ‘ iva) j ” , , . { a 
ame of aang has been issued, of which $1,816,000 in treasury and | = ©ppICERS.—Chairman, J. Horace Harding; Pres., Robert E. M. 
Sans SSeS. Cowle; V.-P. & Treas., J. Newlean; V.-P. in Charge of Accounts; 
REPORT.—For 1924 showed: Gross earnings, $668,212; interest on | Charles A. Lutz; V.-P. in Charge of Traffic, F. 8. Holbrook; V.-P. tn 
bonds, $1,734; maintenanc ©. &c., $42,223; depreciation, $111,944: reserve | Charge of Personnel, L. R. Guyn; Sec., E. R. Merry Jr.; Gen. Counsel, 
for Federal income tax, $50,000; dividends paid, $263,241; bal., sur., | H. 8. Marx. 
$199,070. V. 120, p 2403. a DIREC he agg hors * M. Cont. Cc nae Hayden, W. M. Barrett, 
OFFICERS.—Pres., William F. Merrill; V.-Pres. & Sec Merton Y | ?eabody ’. de Forest, 4. Schiff, J. Horace Harding s. 
cao Treas., Henry W. Robinson. Office, Syracuse, N. Y.—(V. | Alexander, Newcomb Carlton, W. Averell Harriman, J.G, Milburn~ ‘Albert 
120, p. 2403.) H. Wiggin. General offices, 65 Broadway, N. Y.—(V. 120, p. 1750.) 


AMERICAN RADIATOR CO,—Incorporated in 
v.68. p. 329; V. 80. p. 2346; V. 90, p. 374, 629. 


CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common being issued and exchanged for each share of old common stock 
Stockholders (both a and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. 


The stockholders voted Dec. 4 1924 to increase the 


N. J. Feb. 


10 1899 


1uthorized common 


& Steel, 


AMERICAN REPUBLICS CORPORATION.—(V. 120, p. 2272.) 


AMERICAN ROLLING MILL CO. (THE).—ORGANIZATION.— 
Originally incorp. in N. J. in 1899; in 1917 consolidated with Columbus [ron 
per plan in V. 104, p. 1900, under laws of Ohio with present name. 
Company is engaged in the manufacture and sale of a highly di versified line 
of specialty sheets—electric, enameling, galvanized, alloy coated, annealed, 
pickled and black—used in the manufacture of a wide variety of products. 
Plants, located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land, Ky., consist of 4 blast furnaces having a total pig tron capacity of 
442,800 gross tons per annum; 18 open hearth furnaces with a combined 
capacity of 731,000 gross tons per annum; 2 blooming mills and 2 bar maiiie 
with a capacity for semi-finishe 4 material (billets, slabs and bars) of 334,000 
gross tons per annum, 45 stands of bot mills with a finished sheet and light 


| plate capacity of about 300 ,000 net tons per annum, and factory buildings. 


stock from $22,000,000 to $47,000,000, which, with the $3,000,000 of pref 
stock outstanding, makes a total authorized capital of $50,000,000 
LATE DIVS.— 1910-11. 1912-13. 1914. ‘15. °16. "17. ‘18. °19. °20-'25 | 
Common, comh. ..10 yriy. 10 yriy. 114% 16 16 13 12 12 REG 
Extra, stock, &c. ..__- 10 stock 10 stk. ... 50stk. 4 bds. text 
In Feb 1918 paid extra 4% Liberty bonds: in Mar. 1919 an extra 4% 


in4% Liberty bonds; in Mar, 1920 an extra of 4° in cash June 1920 to 
June 1925 paid $1 (4%) quar. on the new $25 par value stock; on Dec. 30 
1922 and Dec. 31 1924 also paid 50% in common stock on each date. 


REPORT.—For 1924 showed: 


Calendar Years— 1924. 1923. 
a Profit . Pte ASOT aoOCNedaweseuaness .-$12.877 554 $13,614,537 
OT —eeee $38,469 31 41,099 
ee ‘ = .$13 316,023 $13 928.636 | 
Interest paid and exc bange tn atiediiak a td ebace : $184,196 $103,677 


Pension fund, &c 
Depreciation and deple tion 


201 ,630 
1,776,469 


2,696,184 





159,798 | 


Net profit. Ke ie $11,153,728 $10,968,977 
b Prefé rred dividends _ - ‘ ‘ $486 332 $495,300 
Common dividends. — rn 313, 196 3.313.353 

oo J! eee $7 353 900 7,160,324 
Profit and loss sury lus x18,702,017 21. 702,792 

a Total consolidated profit from operations of all companies after de- 
ducting ll) ordinary and necessary expenses and reserve for estimated 
Federal taxes, but before deducting the annual provision for pension and 
benefit fund and depreciation and depletion of properties. b Includes 
pref. dividends of subsidiary companies x After deducting a 50% stock | 
dividend amounting to $10,354,675 on common stock 

Chairman, C. M. Woolley; Pres., Charles M. Parker; Exec. -P. & 
Treas., Chas. K. Foster; V.-P. & Sec., Wetm Hodges. Office, 0 West 
10th St., New York.—(V. 120, p. 2014 


AMERICAN RAILWAY EXPRESS CO.—Incorp. in Delaware June 22 
1918, to act from July 1 1918 during the period of Federal control of ratl- 
toads as the Agent of the Director-General of Kallroads in conducting the 
express business of the country. 


wi 








Company also owns over 30,000 acres of coal and timber lands containing 
large reserves of coal of high quality and has substantial interests in com- 
panies owning limestone quarries, coke works, tron ore properties and 
steamships on the Great Lakes 

In April 1924 sold the Ashland Coal & Iron Ry 
Ohio Ry. V. 118, p. 1668. 


STOCK.—Pref. stock provisions in V. 116, 179. The $6,882,600 
debenture pref. stock was called for re¢ vigtapticn on July 1 1923. 
holders on May 15 1924 increased mx authorized 
$20,000,000 to 330,000,000. V. 118, p. 2440. 


DIVIDENDS.—Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to July 15 1925 incl.. 2% quar. 
extra dividends of 3% paid Oct. 1917, Jan. 15 and Apr. 15 1918 cal 1% 
each quarter thereafter to and including Jan. 15 192 Stock dividends of 
5% were paid Feb. 1 Is 918, Feb. 1 1919, Jan. 10 192 0. and Feb. 1 1921. 
A stock dividend of 25% was paid Nov. 151920. The directors in May 1924 
declared a 50% stoc k dividend on the common stock, payable in ten annual 
installments of 5% each. the first payment being made July 15 1924 and 
the second on. fale 15 1925. 

NOTES .—The sinking fund 6% gold notes, due 1938, are red. 
at 106 and int. to Jan. 1 1926; thereafter at 105 and int. 
the premium decreasing thereafter of 1% 
thereof elapsed subsequent to Jan. } 192 Q. 
April 1 1925, sufficie at to retire each year 2° 
issued. ‘ p. 79. 

The company has guaranteed the 
Portsmouth By-Product Coke Co. 

REPORT a or 1924 showed: 


, 


. to the Chesapeake & 


7 Of, 
4 70 
The stock- 
common stock from 


, all or part, 
to Jan. 1 1928 
for each year or fraction 
Sinking fund, commencing 
of the total amount of notes 


4 


€ 
16, ‘ 


ie principal and interest of $375,000 
first mortgage 6% bonds. 


Calendar é \— 1924. 1923 1922. 
RIED dedi i-ns © os teidris da sda dena werkt ee $28,679,818 $26,691,235 $20,294,205 
=e . : | ore 
J f . Ses eae 2,124,761 3,357,453 2,417,554 
3 | SS aaa 1,617,502 163.529 304,148 
Inter i See ery 568.408 158,381 240,340 
Federal taxes ES 5s, 800 19,733 e 
Provision for inventory adjustments Wika  aeenue 175,000 








May. 


1925. ] 
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Amount | Rate 
Outstanding! % 


When 
Payable 


Last Dividend |Places Where Interest ana 
and Maturity Dividends are Payable 


























American Safety Razor Corp—Stock auth $20,000,000-_ aint $100 $29,000 000) Bee Catia @ CRAwe 2s 106 2 csccksiceccdéucassnas 
Amer Ship & Commerce Corp—Stk auth 1,500,000 shares _ a None A FY (egies ormeey bases Binds eee othe Braet not ainie setninewaip sepa matin 
10-yr s f convertible notes 32, 123,600 auth red 102_..G.c* 1920 100-1000 822,800) 10 F& A lS re Ee eee 

A nerican Shipbuilding—Stock common $15 500.000. eta 160, 14,714, 100) s Q—F Aug l 1925. 2% 'Cleveland, Ohio 
Preferred (a & d) 7% non-cumulative $785.600--- Eis 100 785.600) 7 Q—F Mayl 1925 1% do 
american Smelting & Refining—Common stock $65, 000,000, _.-- 100, 60,998 .000|See _ text Q—F Mayl1 1925 1% 120 Broadway,New York 
Preferred stock (a & d) 7% cumulative $50,000,000 _- nian 100) 50.000 .000) 7 Q--M_ June 1 19241% do do 
Ist M Ser A callable at par from Oct 1 '30_...Cec.*&r* 1917 100 &¢c 10.5 29,100} 58 A & OApr 1 1947 Central Un TrCo, N Y¥ 
First mortgage Series B callabie (text) Ce.vvc*&r*| .... 500 &e 9/571. 000 6g A_& OApr 1 1947 a a te ae 
American Snutf—sStock common $11,000, BL, d.ntndaiguteibeienn sane Siu $11 00 OO lz Q—J Apr 11925 3% Memphis, Tenn 
- Preferred (a & di) 6% non-cum $4,000 000 _...-----..-.. odes 100 3,952,800} 6 Q—J Aprl i925 1% do do 



















Calendar Years— 1924. 1923. 1922. 
Cash divs.—On 6% preferred stock... 1,320 1,620 3,501 

On 7% debenture preferred stock...  ....-- 89,301 481,800 

OR COMMON StOCK. ...<<cceccucce 1,639,622 1,514,712 1,428,204 

On 7% cum. pref. stock.......... 826,948 as 8 86=—St=CiéU ee 

eee $377.165 $1,059,595 $392,861 

OFFICERS.—Pres., G. M. Verity; 1st V.-P., J. H. Frants; V.-P. & Gen. 
Mer., Chas. R. Hook; Sec., R. C. Phillips; Treas., C. W. Verity. Office 
Middletown, Ohio.—(V. 120, p. 2151.) 





AMERICAN SAFETY RAZOR CORP. ORGANIZATION. —Incorp. 
in July 1919 in Virginia as a consolidation of the Gem Safety Razor Cor- 
poration, American Safety Razor Co., Inc., Kampfe Bros., makers of the 

Gem," “Ever-Ready" and ‘‘Star’’ safety razors. Also acquired at time 
of consolidation all of the capital stock of the Ever- Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 
Britain. Since organization has acquired a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles 

The American Safetee Soap Corp., 
1919. See V. 109, p. 1181. 1611, 
Co., Ltd., V. 111, p. 2425, 2524. 

CAPITAL STOCK.—The stockholders on Oct. 
value of the capital stock from $25 to $100. 
shares from 800,000 to 200,000. For each 4 shares of $25 par stock, one 
share of $100 will be exchanged. No. preferred stock or bonds. 

DIVIDENDS (on $25 par value stock).—Initial div. of 25 cents a share 
was paid Oct. 2 1922; same amount paid se mi-annually to Oct. 1 1924. 
On April 1 1925 paid a semi-annual dividend of 144% on the new stock 
of $100 par value. 










a subsidiary was organized in Dec. 
2441. British-American Safety Razor 








23 1924 changed the par 
This decreases the number of 





























REPORT .—For 1924, in V. 120, p. 1088. showed: 

Calendar Years— 19 1923. 1922. 
Ea a$l, 130, 972 $906,394 $917,664 
Federal taxes reserve............-.- 150,000 100,000 120,000 
Pe ivntadcccddssaevaeeesace See a 122,077 116,944 
SS bb attunnuahadame keane ea a 

ee $620,972 $684,317 $680,720 

a After all depreciation and necessary reserves. 

OFFICERS .—Chairman of Board, Samuel Mundheim; Pres., Joseph 


Kaufman; V.-P., N. W. Greenhut; Sec., Milton Dammann; Treas., 


B. de Mesquita. —_({V¥, 120, p. 1558.) 


AMERICAN SHIP AND COMMERCE CORP.—ORGANIZATION .— 
Incorporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuilding and allied companies and to engage in commerce 
and industry. Owns $11,304,500 capital stock (v. t. c.) total outstanding, 
$15,245,000, of Wm. Cramp & Sons Ship & Engine Building Co. (see state- 
ment below). Also owns the entire outstanding stock of the Atlantic Mail 
Corp., American Ship & Commerce Navigation Corp., United American 
Lines, Inc., United Terminals, Inc., and Oceanic Service Corp., and 50% 
of Thirty- nine Broadway Corp. 

NOTES .—The 10-year notes due Aug. 15 1930 are convertible at any 
time into stock at the rate of 3 shares of stock for each $100 of notes 
¥._192. p. 1087 


Julius 








REPORT.—For 1924, in V. 120, p. 2272, houet: 
1924. y 1922 
TE DR. cccdccstesdoncedaees $25,726,100 $27, gai, 140 $23,719,372 
SO | =e eee eee 1,172,120 507.966 4,812,591 
Deduciti—Depreciation.............- 1,440,294 fi ‘412. 939 1,294,805 
ae 401,529 1,048,550 972,016 
aa loss$669,703 $1,046,476 $2,545,770 
Deduct proportion of net profits appli- 
cable to stocks of sub. cos. in hands 
OF PEG cc antmecceevensetaadene 260,703 365,975 755,161 
Net profit for American Ship & 
Gommsres OolS. ccccsescnceus loss$930 ,406 —"t ns $1,790,610 
OFFICERS.—Chairman, W. A. Harriman; res, R. M. Robinson: 
V.-Pres. and Sec., Walter Camp Jr.; V.-P. L. e. rton: Treas., 
A. W. Lishawa. Office, 39 Broadway. New York. —(V. 120, p. 2272.) 
g AMERICAN sa ta a ta CO.—lIncorp. A N. J. Bor 16 1899, 
¥. C5, D. 740: MF . p. 896; V.71, p. 344, Iga 3.2 399) 83, D- 1172. 
Decision . B 1765; V. 95, p. 1543; V. 9. 103, 1890; 
104, ‘er ull statement py | ih # Siow Sxehange ‘a Oct. Prolz és 


co pranatvion, finances, &c., on listing of stock, was given in V. 105, p. 1716, 


CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common stock, submitted In 
Dec. 1921. The plan provided as follows: 

(1) Increase authorized common stock from $15,000,000, 
$15,500,000. par $100. (2) Declare an extra dividend of 20% upon the 
old outstanding common stock out of accumulated surplus net profits 
of previous fiscal years for the purpose of more nearly equalizing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
quired by law to ali common stockholders pro rata the right to sub- 
scribe for and purchase for cash at par (a) the unissued common stock 
amounting wo $7,400,000, and (b) such proposed addiijional common stock 
amounting to the agzrega ar value of $500,000. (4) Offer wo all pref. 
stockholders to purchase the! r stock at par. 
share for share in common stock at par; provic ed that to the extent that any 


cy $100, to 


ayment therefor to be made | 








REPORT.—For year ending June ae he oe NW V.119, p. 1621, showed: 

Years Ended June 30— 23- 1922-23. 1921-22. 
, | $1707, 675 $2,701,319 $2,883,857 
Deduct—General, &c., expenses__-_-_- 619,429 637.743 480,491 

State, county & miscell. taxes____- a0 Cee 303 ,025 226 583 
DGS GRIN acc ccccccccce abi 2,499 75,896 74,736 
OE Eee eee ve 3: 33. 4: 46 505,165 466,258 
Maintenance and repairs__._........ 341,672 353 ,843 125,343 
Spec. allow. for exc. prof. tax., &c.. __.__- 60,000 20,000 
Common dividends. ............... 1,177,152 1,177,152 5,203 880 
Proferred Gividemds. ..<<.ceeccccace 54,992 54,992 428,498 

Oy | def$1,161,568 def$467 ,030df$4,.141,932 

Pres., Alfred G. Smith; V.-P., Sec. & Treas., James E. Davidson. 
Office, Cleveland, Ohio.—(V. 120, p. 1588.) 

AMERICAN SMELTERS SECURITIES CO.—Dissolved. See Amert- 
can Smelting & Refining Co. below. 


AMERICAN SMELTING AND REFINING CO.—ORGANIZATION, 
&c.—Incorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
aud operates plants for the simeliting of ores ana the treatment of lesd 
bullion, copper bullion and copper matte in ''tah, Montana, Colorado 
Nebraska, Iilinots, New Jersey, Mexico and elsewhere The principal mer- 
chantable predyers are bar wold and silver. pig lead, electrolvtic copper and 
blue vitriol. p08. p. 1457. Peep rights of stock, nm V.102.p 1989; 
V. 68, p. 1041s 84, p. 160: V. a, 1059; V. 93, 471. For status 
of mines in + a, see V. 108, p. itso, 2243. During 1919 purchased a 
substantial interest in the Premier Mine, in British Columbia, and took 
options on several] properties in that rem Also completed the acquisi- 


tion of over 90% of the Sabinas Coal Co. 110, D. 1286. In 1923 sold 
its lead mines in Missouri to the St. Jose ph ‘Lead Co. V. 117, Dp. 1858. 
Report of investigating committee, V aaa _ Pp. as Aqposment with 
Mexican Metallurgical Co., V. 116, p. 2 117, 210, 1354. 


The stockholders of the American Pik Bl Seonttiios Co. on Dec. 14 
1922 voted to dissolve the company, all of the common stock and 89% of 
the A and B Pref. stock having been acquired by the American Smelting & 
Refining Co. The outstanding A and B pref. stock of the Securities Co. 
still in the hands of the public was entitled to be paid ber plus accrued 
dividend to the date of dissolution, fixed as of Feb. 1 1923. V. 115, p. 2689. 


STOCK .—The common stock was increased in 1916-17 maid. $50,000,000 
to $60,998,000 in connection with the retirement of the remaining $10, - 





998 ,000 i debentures of American Smelters Secur. Co. 
DIVS. 08. Met Le "12. *13-°15. °16. °17-"18. °19-"20. °21. °22.°23 °24. 
| Com__¢ y'riy 42- 34 y'rly 4% 6y'rly 4y'rly 1 0 2s 5 
Paid - 1925: * eb. 2,1%%: May 1,1K%. 


BON DS.—In Jan. 1917 the company arranged to make a first wortgage 
pond issue, limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and issuable under sultable 
restrictions for improvements, additions, the ‘acquisition of securities, Ac’ 

The lst mtge. is, directly or through the pledge of securities, a first lien 
on all the property, plants and equipment of the company (exceptin ite 
holdings in a Peruvian corporation and certain minority interests and in- 
vestments in other companies), and on substantially the entire capital 
stock of certain subsidiary companies. Also covers such additional —_ 

roperty and additional shares of stock and obligations of any existin 
uture subsidiary companies as may be acquired with the bonds or t oa 
proceeds. 4, p. 363; V. 105, p. 608; V. 108, p. 880. 

The initial $30, 000 series “"A’’ bonds were offered in Jan. 1917 in 
exchange for the “‘B"’ stock of the American Smelters Securities Co., $ for $. 
These bonds are subject to call on and after Oct. 1 1930, all or part, at par 
and int. Annual sinking fund beginning in 1918, 14% of the maximum 
amount of bonds at any time issued. In May 1917 holders of the Securities 
Co.'s total uncalled series ‘*A*’ pref. stock were offered in exchange at par 
series ‘‘A’’ bonds, plus $7 50 in cash. In Nov. 1921 pref. “A” stockhold- 
ers were offered an opggrtune Lag oaqnange their stock for bonds on or 
before Dec. 31 1921. V. 113, 21 

In April 1923 $10,000,000 settee “BR "6% bonds w 116, p. 








were sold (V. 


| 1896). Series *B’’ bonds are redeemable, all or part, on or before April 1 
1932 at 1074%% and int., and thereafter at a premium equal to \%% for 
| each 6 months between redemption date and date of maturity. Mortgage 


provides for annual sinking fund payment.equal to 144% of face value 
of maximum amount of bonds outstanding for purchase or redemption of 
bonds at not exceeding 110% and int. 

REPORT.—For 1924, in V. 120, p. 133%. showed: oss. 


Calendar Years— 19 
Smelting, refining, &c $18, 390. 081 $16,091,420 $12, 381 (844 








| DELGINE PEODSTHED... occccscccsccuces 3,081,425 3,465,580 2,458,695 
Other income (net)... .....-c-ccese - 469, 423 597,914 "233.676 
Co re $22,940, 929 $20,154,914 $15,074,215 
Administration, &c., expenses. _...-- $1. 496.834 $1,378,976 $1,136,031 
Taxes (including Federal taxes) -..-.-. 1:612.369 1,459,350 732,211 
SPORROCIRONUE, GBs oc ansenocssccecase 6,025,884 5,914,562 5,426,018 
Bond interest (S. & R. Co.)_------- 2,618,851 2,477 445 1,785,304 
Interest on Rosita Co. & ©. bonds_-. jckhom 4 =&eecaa 33 426 
| Miscellaneous deductions. [omeeh® «stthhGe swede 43,082 
| American Smelters Securities Co.— 
| Preferred A dividend (6%)..------- -.-.«-- $30,029 soit. 800 
Preferred B dividend (5%)..--.....  «.-.-.-.- a 8,230 


American Smelting & Refining Co.— 
Preferred dividend (7%) 
Common dividend 


. $3,500,000 
3,202,395 


$3,500,000 
2,287 425 


$3 500 000 


common stock may be sold for cash as above, the proceeds of such sales Surplus or deficit.............- sur$4 454, 596 sr$3, 104,775 sr$2,003,113 
shall be applied pro rata as nearly as possible without the issuance of fra: OFFICERS.—Pres., Simon Guggenheim: Treas., John C. Emison, 
tional snares to tne purt hase price of such pref. stock and the amount of | Sec., George A. Brockington; C omp. m ucius A. Chapin. Office, 120 
common stoc | use “d = sue i pure hase shal] be corrsepondingly reduced Broadway, New York.—(V. 120, p. 255: 3.) 
. D. 32 951, 955. j ‘ - “joer s E i 
po — ° ‘ ° . ‘Oo °91.9, AMERICAN SNUFF sich ccltateigetimeaaal in N. J. on March 12 1900. 
Pm at ‘i i _ ry 0 1S. - i. et ace | Under plan of disintegration of Am. Tobacco Co. (V. 93, p. 1122-4), the 
d Liberty Sed 1! text assets remaining were large modern grinding factories at Yorklyn, Del., and 
rs ed. 7 es, 7, ¥ Vue 6? £ FT Tf Ft tre Clarksviile, Tenn., and finishing works at Memphis, Tenn. Since disin- 
Pr idl? “aiso 1% for Red Cros. ~* tegration a new large and modern grinding plant has been erected at Mem- 
919 paid each quarter on common beginning Feb. 1, 1% % | phis. Tenn., and the Forkiyn, Dei.. pant sold. iD aay 1916 the auth. 
aaa re oer i ne cen. S: ams amount paid quar. from Feb. 19 50" to pe | stock was reduced. V. 93. - 230; V. 93. p. 1603; V. 100, p. 1439. 
1922. On April 24 1922 paid 1%% quar. and 20% extra. On June 20 LATE DIVS.{" "12. « “14. °16 0°17. "18. °19. "20. °21 °232 °23 “24 
1922 paid 10¢. extra: Aug. 1 1922 to Aug. 1 1923 paid 2% quar. The direc- | Common ....% 120. 1235 2 9 I2yly. 3 Ge «6G OUR aS Us. CU 
tors in June } <4 ieclared four re gular divs a 2% each, payable Nov. 1 | do extra ot 9 3 3 2% sen i na aa an”. we 2 
1924, Feb. 2 1905 May 1 1925 and Aug. 1 192 Paid in 1925: Jan., 3%; April, 3%. 
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Date Par | Amount Rate When Last Dirtdend |Places Where Interest awé 
(For abbreviations, &c., see notes on page 6) | Bonds Value |Outstanding % Payable | and Maturtiy Dirtdends are Payabis 
ican Steel Foundries—Stock 1,000,000 shares auth __| —--- None 902,745 sh.See text) Q—J See text — Checks mailed 
A itef aad vetoek? cum pon-volgz5miil cal) 1108.fd.1%__ ~~ eit 100, >8,951,300 7 Q—M31 Mar 31 '25 1% “ale do do 
American Stores Co—Stock cominon 1,800,000 shares_...-) .... None)] 800,000sh See text —J July 1 1925 40c¢ Philadelphia 
amerian Sugar Refining—Common stwwck $45,000,000 -_. | 100) 4...n,.u00S8ee text]... .- |Oct 2°21 | % %\Cbecks matied 

Pref stock 7% cum ‘not pref as to assets) $45,000,000_ . | 100) 45.000.000 7 Q—J WJuly2 25 1% %\.. | do - 

15-year gold bonds call (text) -- beats kxxxc*) 1922 §00 &e} 30,000000 68 |J & JiJan 1 1937 National City Bank, N Y 
American Sumatra Tobacco Co—Com stock $25,000,000.) -... | 100| 14.448 585See text|/...-.--- \Aug 1 1921 2% |.--------------- ingiina chee 

Pref stock ‘pref. A. & D.) $2,000,000 7% cum call [a pce 100; + 1,963.500 See text/_......- Sept 1°21 3) one nen nweeoceee ésteaan 

Sinking fund convertible gold notes (see text) -.......- xc*; 1920 100 &c| 3,255,500 7K eJ & DiJune 1 1925 See text 

) 
i 
} 

Also ip Dec. 1911. 34 4-11% each in com. stock of Geo. W. Helme and REPORT .—For 1924 showed , = 
Weyman-Bruton companies (Vv 94. p. 280); in July 1913, 10% in Amer. To- Calendar Years— 924. 1923. 1922. 
bacco Co. pref. stock and 4.54% of Amer. Cigar Co. pref. stock (V. 96. p Gross sales_. $98,178,602 $94,579,851 $85, ,395 
1631). In Oct. 1914, distrituted P. Lorillard Co. and Liggett & Myers | Surplus ‘after deducting taxes, divs., r a saa 
Tob. pref. stock out of surplua, making .02204 6-11 and .03127 3-11 of a and other adjustments 3,825,714 4,020 ,337 3,215,705 


share, respectively. on each share of common stock. 
REPORT.—For 1924, 


V. 99, p. 676, 1676. 


in V. 120, p. 1092, showed: 
924 1923. 


Calendar Years— 24. 1922. 1921. 
Net earnings *$1,858,588 *$2,082,520 *$2,193,955 *$1,811,680 
Preferred dividends 237 .168 237 168 237 168 237.168 
Common dividends 1,320,000 1,540,000 1,320,000 1,320,000 

Balance, surplus.---—- $301 420 $305 352 $636 ,787 $254,512 


* After deducting Federal taxes 
Pres., Martin J. Condon; Treas., M. 
—(V. 120, p. 1092.) 


AMERICAN STEEL FPOUNDRIES.—ORGANIZATION .—Incorpor- 
ated in New Jersey on June 26 1902 V. 79, p. 1463; V. 80, p. 224, 602, 
V. 83, p. 685. 1575: V. 103, p. 495: V 101. p. 1373 In July 1919 purchased 
most of the $8,755,600 common stock of the Griffin Wheel Co. (V. 108 
Pp. 2443, 2331, 2435) leaving most of the latter's $5,849,300 6% cum. pref 
stock in the hands of the public. V. 108, p. 2435, 2626, 2631. Formed 
the American Autoparts Co. in 1919 (practically entire stock owned), which 
built a plantin Detroit for the manufacture of automobile springs. In July 
1923 acquired the entire outstanding common stock of Damascus Brake 
Beam Co. 

Works located at Chester, Franklin. Sharon and Pittsburgh, Pa.; Granite 
City and East St. Louis, Il.; Indiana Harbor and Hammond, Ind.; Alliance 
and Cleveland, Ohio. 

STOCK.—The pref. stock is callable at 110 and divs.; sinking fund 
equal to 1% of issue, began Dec. 31 1920. No mortgage can be created 
without the consent of 66 2-3°% of this pref. stock. V. 108, p. 2350. 

The stockholders on April 22 1925 changed the authorized common stock 
from 750,000 shares, par $33 1-3 (722,196 shares outstanding)§to 1,000,000 
shares of no par value. Five shares of the new common stock of no par 
value will be issued in exchange for each four shares of the old common 


E. Finch. Office, Memphis, Tenn. 





stock. The unissued stock will be held in the treasury. 

DiIVG.— *}1. °12. °13. °14. *16. °16. “17. 18. °19. °9D..°31. °32. *33. °24 
Common et. oa 2 - aw Ga = 7 6% 19 9 ag 9 9 
Preferred , = _ 2% 7 7 7, | 7 

Paid on common in 1925: Jan., 244%; April,24%%. 

*Also 24% in Liberty bonds. tAlso $6 a share payable in stock 
@ Also 18% in common stock, payable Dec. 30 1922. 

REPORT.—For 1924, in V. 120, p. 2140, showed 

Calendar Years— 1924. 1923. 1922. 1921 
Earns. from oper., after 

deducting mfg., selling 

and admin. expenses. _*$5,.759.070 *$9,.031.456 *$4,481,.840 $1,428,188 
Deduct— Depreciation 1,118,459 1,370,391 945,625 512,735 

Net profit from oper... $4,640.611 $7,661,065 $3,536,215 $915,453 
Miscellaneous income 437 044 251,506 552,678 325,885 


Total profits $5.077 655 $7,912,571 $4,088,893 $1,241.338 
Federal taxes See * See * See * 126.026 
Net earns. of sub. cos 290,616 298 659 307 .607 84 QHZ 
Interest charges, &c 17 .967 71,420 156,042 


Balance, $7 595.6 


surplus $4,787 .039 44 $3,709,866 8675.009 
Pref. dividends (7%) 626,591 607 341 586.691 593.691 
Common divs. (9°%) 2.166.588 2.166.588 1.836.090 


1,836,090 


1,522,015 $1,287 ,085df$1,754,772 


sx 


Balance, surplus 


$1,993,860 


* After deducting manufacturing, selling and administrative expenses 

and Federal taxes 
Results for Quarters Ended March 31 (V. 120, p. 2553 
1925. 1924. 1923. 1922. 

x Net earnings $1,627,700 $1,137,997 $1,883,449 $738,728 
Depreciation 296 287 250 255 320,380 167.541 
Other income Cri131.850 Cr95 028 Cra9 105 Cr79 727 
Interest, sink. fund, &c_ 74,627 72,838 82.848 94.905 
Federal taxes See x See x 70 


See x 78.57 


Balance, surplus $1,388,636 


x Net earnings in 1924, 1923 and 1922 are after 


$909,933 $1,529,326  $447.439 


deducting Federal taxes. 


DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L 
Ames, W. D. Sargent, Geo. B. Leighton, Max Pam, John M. Harri 
son, E. F. Goltra, Geo. E. Scott, R. H. Ripley, President, Robert P 
Lamont; First Vice-Pres., Geo. E. Scott; Second Vice-Pres., R. H. Riple 
3d V.-P., Warren J. Lynch; 4th V.-P., J. C. Davis; Treas. & Sec., v Fd 
Patterson; Asst. Sec. & Treas., W. Epple; Compt., C. C Jarchow; Gen. 
Counsel, Max Pam. Office, Chicago, Ill.—(V. 120, p. 2553.) 


AMERICAN STORES CO —ORGANIZATION.—Incorp. In Dela 
March 29 1917 Owns 34.700 shares of the 35,000 shares of common 
stock of the Acme Tea Co., and also the business and assets of the following 
chain store companies: Robinson & Crawford, the Bell Co., Childs Grocery 


Co., George M. Dunlap Co. and the Mullison Economy Stores. Weekly 
baking capacity about 2,000,000 loaves and 25 tons of cake. Operates a 
chain of over 1,200 grocery stores in Pennsylvania, New Jersey, Delaware 


and Maryland. Deals in food products, coffees, groceries, meats, &c. 
STOC K.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding Ist Pref. and 2d Pref. stock on June 1 1922 at office 
of Commercial Trust Co., Philadelphia, at 115 and div. to the date of re- 
demption. V. 114, p. 1411. Common stock was increased from 150,000 


shares to 300.000 shares in Feb. 1922 and to 1,800,000 shares in March 1923. 
a 700% stock div. being paid June 15 1923. 
DIVIDENDS.—Initial div. of $1 on common stock paid April 1 1920: 
same amount paid quar. to April 1922; July 1922 to April 1923 paid $1 75 
July 1923 to Jan. 1925 
quarterly on increased capitalization; April 1 and July 1 1925 
On May 1 1924 paid 25c. extra. 


quar. On June 15 1923 paid a 700% stock div. 
paid 25c. 
paid 40c. quar. 









OFFICERS.—Pres., Samuel Robinson; V.-P., Robert H. Crawford; 
V.-P. & Gen. Mgr., James K. Robinson; Sec. & Asst. Treas., E. J. Flani- 
gan; Treas., Wm. M. M. Robinson. Office, Philadelphia, Pa.—(V. 


120, p. 1750.) 


AMERICAN SUGAR REFINING CO. (THE).—ORGANIZATION .— 
Organized in New Jersey in Jan. 1891. For plan, V. 51, p. 609 (see also V. 
91, p.1571). Holds (see description V. 90, p. 164; V. 88, p. 943; V. 104, p. 
2454) by direct ownership, and ownership of subsidiary companies, re- 
fineries at Boston, Brookiyn. Baltimore, Chalmette and Philadelphia. 
The company's refineries in New Orleans, formerly held in reserve, have 
been dismantied. In Nov. 1919 acquired all the capital stock of a Cuban 
corporation, Central Cunagua, a raw sugar property in Camaguey Province, 
Cuba V. 109, p. 1988: V. 112. p. 1020; V. 113, p. 186 

The company's investments on Dec 31 1924 were carried at $25,981,421, 
which is said to be much below actual value They included 


” Beet Sug. Cos. (minority) — Par vai. 
Continental Sugar Co.— 
Common 


Beet Sug. Co. (minority)— Par val. 
Michigan Sug. Co., pref__$2.043,800 


9,354 shs. Common (V. 106, p. 933)1,462,400 
000 


saa (8 AB Aaa Spreckels Sugar Co__..... * A 
cae am aa 144 4 ‘ Waverly Sugar Co., com me 300,000 
DIV8s.— ea 1892. 1893. 1894 to 1899. 1900. ‘Ol to "20. (21.'22-'24 
Oommon _% ~ 9 22 12y'ly (3 Q-J) 6 7 yly 5% None. 
do  extra_) July "18 to Oct 3% (%% quar.) 


In Jan., April and July_1921 paid 1% % 

On preferred, in full to July 2 1925. 

Bonds. —The 15-year 6% gold bonds due Jan. 1 1937 are callable as a 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasing \% % for 


on common; none since. 





each full year until and Incl. Jan. 1 1931, and thereafter at 102%. V. 
112. p. 272 ee = Om aaa 
-— — ee ————— _ — -_———— 
REPORT For 1924, in V. 120, p. 1321, showed as | A 
Calendar Years 1924. 1923 922 1921. 
Profit from operation v$327 637 y$1.693 ,.070x$10.083 833 y$2,177,276 
Int. on loans & deposits 1.644.615 2.955.675 y381.130 y1,033,661 
Income from investment 2,593,049 5,552,488 1,523,008 4,113,856 
Net profit from invest & 209,380 4,542,631 129,063 y1,489,310 
Excess res. former years. 1,000,000 om se i. -weeed 
From sur. of former yrs Be 5,311,368 
Total $13,119,407 $11,357,724 $11,354,773 $4,724,977 
Depr., renew. & replace- $1,000,000 $1,000,000 aes 
Sundry reserves Pas  -—saheee mabieided 
Interest on bonds 1.800.000 1.800 000 ef 5 ese 
Dividends, pref. (7%) 3,149,986 3,149,986 3,149,986 3,150,000 
Spa ...---(3%)1574977 
Total deductions $4,919,986 $10,492,617 $5,949,986 $4,724,977 
Balance to surplus $8,169,421 $865,107 $5,404,787 i -....-. 
x After provision for taxes. y Loss. 
DIRECTORS.—Earl D. Babst, Charles Francis Adams, Guy E. Tripp§ 


Van-Lear Black, albert H. Wiggin, James H. Donglas, Philip Stockton, 
Samuel McRoberts, James L. Richards, W. Edward Foster, Fred Mason 
and Newcomb Carlton. 





OFFICERS.—Pres., Earl D. Babst; V.-P., W. Edward Foster, Ralph 
3. Stubbs, Fred Mason; Sec., Edwin T. Gibson; Treas., Arthur B. Wollam; 
Comp., Henry Edgcumbe. N. Y. office, 117 Wall St.—(V. 120, p. 2553.) 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor- 
porated in Ga. Feb. 12 1910 and is engaged in the operation of tobacco 
Qlantations, raising, curing, sorting and merchandising of cigar wrapper 
tobacco. At organ. acquired the facilities and business in Gadsden County 
¥in,. and Decatur County, Ga., of eight established tobacco plantation cos. 
Has since purchased Connecticut property; also A. Cohn Co. V. 108, 
p. 2023. Conn. Tobacco Corp., see V. 106, p. 1579. ‘The Griffin Tobacco 
Co. was acquired in Oct. 1919 and was subsequently dissolved, its property 
having heen transferred to this company. V. 119, p. 1628. 

RECEIVERSHIP.—Receivers were appointed for the company on May 
7 1925 by Federal Judge Goddard in an equity action instituted by Harding 
Tilton & Co., a creditor with a claim of 314,400. The receivers appointed 
are former Federal Judge Julius M. Mayer, Robert H. Gay and George W. 
Spitzner.—V. 120, p. 2403. 

~——— = — = —— ee 

Noteholders’ Protective Committee.—The following have agreed to act as a 
committee to represent and protect the interests of the holders of the 
Sinking fund convertible 7 \4 gold notes tobert L. Clarkson, Chairman 

V.-Pres. Chase irities Corp New York: Paul Buhlig (V -Pres 
Federal Securities Corp ), Chicago; C R Ford (Tucker, Anthony & Co.), 
New York; J. Sanford Otis (Asst. V.-Pres. Central Trust Co. of Illinois), 
Chicago; John H. Stewart (Hambleton & Co.), New York: A. G. B. Steel 
Graham, Parsons & Co.), New York, with Karl A. Panthen, Sec., 61 
Broadway, N. Y. City, and Rushmore, Bisbee & Stern, counsel. Deposi- 
tary, Chase Nat. Bank, New York City. | 

Preferred Stockholders Protective Committee.—The following have consented 
to act aS a committee to represent and protect the interests of the holders 
of the Preferred stock: Joseph F. Cullman, Jr., Chairman (Cullman Bros., 
Inc.); Theodore G. Smith (1st V.-Pres. Central Union Trust Co. of New 
York); Henry M. Sperry (V.-Pres. First National Bank), Hartford; Maurice 
Wertheim (Hallgarten & Co.), with F. Wolfe, Sec., 80 Broadway, N. Y. 
City, and Cohen, Coie & Weiss, counsel, 61 Broadway, N. Y. City. De 
positary, Central Union Trust Co., New York. 

STOCK, &c.—For changes in capital stock prior to June 1920, see “Ry. 
& Ind. Section” for Nov. 1920. 

The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25.000.,000. The directors authorized, subject to the 
ncrease of the common stock by the stockholders, an issue of $6,564,000 
Five-Year 74% Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 31 1921 into common stock on the basis of 9 shares of stock for 
each $1.000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstanding is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Inieresi and 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity | Divtde nds are Payable 








American Tobacco Co—Com. stk (*A™) $50,000,000 autn. $50 $40,242,400|See text Q—M June 11925 344 Checks mailed 
Oom stock B (non voting) $100.000.000 f .088,.550\See text Q—M June 1!1995 3% Checks mailed 
Preferred (a & d) 6% cum. $54,010.600 (see text) ere 52,699,700) 6 Q—J Aprl1925 1% \ Checks matied 
iold bonds (not mortgage) $56,100,000 auth__.G. 1904 297.100 A & QvUct 1 1944 {Guaranty Trust Co, N ¥ 
30ld bonds (not mortgage) __- zed 1904 é Q! do do 
Tonsolidated Tobacco co!) trust mtge gold 1901 D 1,022,200 f O! do do 
American Type Founders—Common stock $6,000, (eo ae ete 100, +5,100.000)|See Checks maiied 
Preferred (a & d) stock 7% cum $4, 000,000 red 105 a ican | 4,000,000 do 
Deb gold $1,000,000 8s f $20,000 y'ly began Sept 1900. Bas) 1896 462 000 } iP Y2t5 * Bankers Trust Co, N Y 
Deb gold $2. (000,000 red 106's fd $30. rw $ y (text)_.._G.z) 1909 746,400 QF Guaranty Trust Co, N ¥ 
Deb gold $1.000.000 g call 195 s fd $40,000 yearly____G 1917 701,: | do do 
Amer Wholesale Corp—Common 150,000 shares Hae 96 5 shs | a 
Pref & d) 7% cum call 110 # f auth $9,000,000 eased 4 % Central Un Tr Go, "NY 
American Window Glass Co—Pref stk $4,000,000 7% cum) —__- 100; 4, ‘000, 000, check from Pittsburgh 
American Window Glass Machine—Com stock $13.000,000- oS 12,9°8.600| See text See text Ape | Pllabareh Pa 
Preferred a & d stock 7% cumulative $7,000,000 ; 6.999.600, 7 Q—J Apr do do 


| 


| | | | 


fecreasing rate of 1% per annum. The notes were offered to pref. and DIRECTORS.—Percival 8S. Hill (Pres.), Charles A. Penn, A. O. Mower* 
common stockholders of record May 24 1920 for subscription at 98 and int. | J. H. Mahler and G. W. Hill (V.-Ps.), A. L. Sylvester (V.-P.), J. E. 
The holder of each share of stock was entitled to subscribe to $40, face value. | Lipscomb, ©. 8. Keene, Thomas W. Harris, T. T. Harkrader. F.’M. 
of notes. Compare V. 110. p. 2194, 2489. Da Costa, J. E. Archbell, Paul A. Noell, C. F. Neiley (Sec.), Jesse R. Tay~ 
o.be, Preferrec and Common exo of yogerd, Aug. 18 1933 vers lor (Treas.). Office, 111 Fifth Ave., N. Y.—(V. 120, p.,1462.) 
offer the right to subscribe to 52,900 shares of the Common stock of the = 
Consolidated Cigar Corp. at $36 per share on the basis of 32-100 of a share AMERICAN TYPEFOUNDERS CO.—Incorp. in N. J. in 1892 and 
of such stock for each share of ane ‘k of the American Sumatra Tobacco Co., acquired the leading type foundries of the United States. Its manufactur- 
whether preferred or common. 115, p. 990 ing plants are located in Jersey City and Elizabeth, N. J., and Franklin, 
Dirs.—Initial div. on creel stock. 1%, Aug. 15 1917: Nov. 1 3917 Mass. Company has 23 distributing branches in the leading cities in the 
1% %: Feb. 1 1918, 1%%: Mav 1918, 2%: Aug. 1918 to Feb. 19 21, 2%% | United States and 1 in Winnipeg, Canada. In addition to the manufacture 
quar.; May 1921, 2%; Aug. 1921, 2%: none since. March 1922 and sub- | and sale of type, company manufactures and deals in printers’ machinery, 
sequent divs. on pref. stock have been deferred. materials and supplies. Also owns and manufactures Kelly printing press. 
NOTES. &c.—C , ible .- jer “Stock” at = Owns 31,000,000 Barnhart Bros. & Spindler com. stock and guarantees 
onvertible notes, see under “‘Stoc above. $1,250,000 7% Ist pref. (par $100; dividends (Q.-F.); also $750,000 7% 
REPORT .—For year ended July 31 19: 24. in V. 119, DP. 1730, showed: 24 pref. stock. prin. and divs., according to terms of an agreement with 
Years Ended July 31— 1924. 1923. 19 921. Guaranty Trust Co. of N. Y. dated May 19 1911. V.92,p.1501. Also 
Gross profits... . ssi $4' 8,280 $s. 439 ‘ owns (including the stock held by Barnhardt Bros. & Spinaler) over 59% 
Operating expenses, &c : 7: 657 388 904 066 2 of the common stock of the National Paper & Type Co. and the entire 
Operating income .787 loss$159, 108 loss$885.627 $1,! 7 capital stock of the Klymax Feeder Co. 
Other income. - . 163.777 110,867 _ STOCK .—The stockholders on April 25 1923 authorized an Increase In 
Gross income ; 57! $4.669 loss$774,.760 § 5 the capital stock from $7,000,000 (consisting of $4.000.000 common and 
Interest, discount, &c_- "797 869 513,269 857 332 $3,000 000 pref.) to $10, 000,000 (consisting of $6,000,000 common and 
Inventory adjust., &c_- $66,295 ‘ 1,403,430 $4.000,000 pref.). 
Federal taxes, &c_. 5 75.600 The common stockholders of record Jan. 10 1924 were given the right to 
* Net income loss$2.239.7 ‘1 loss$508 600105883 035522 $966.637 | Subscribe on or before Feb. 1 at par ($100) to $2,000,000 additional common 
* Before providing for depreciation of buildings. — . stock in the ratio of one new share for each two shares held. 


_6 Mos. End. Jan. 31— 1925. ‘ 1923. 1922. DIVIDENDS.—On common. Oct. 1898 to Jan. 1923, 1% 


Gross profit on sales-_ _- $493 528 ss%7 2.8: $227 .652 loss$675,737 | 1923 to Oct. 1923 paid 14% quar.; Jan. 1924 to Apr. 1925 pal 
Other income. --_ (6.36 47 








quar.; Apr. 
d1%% quar. 
ae .366 149,272 7.399 | In addition, in Jan. 1902 6% scrip; in Apr. 1903, 3% scrip; Apr. 1909, 2% 
Total income___-....  $493.528 $3,542 $376,924 loss$627 .838 | Scrip; May 1913, 2% scrip was paid; Mar. 1917, 2% scrip, applicable In 
Operating expenses __-___ 104,747 203, 306.422 420.868 | Payment for bonds of 1917. V. 104, p. 1265. 
Interest, &c ‘ 102,566 260 565 503,850 468 996 DEBENTURES.—Annual sinking fund as follows: Debentures of 1896, 
Inventory adjustments. EE eR ae ; ---- __ 1,403,430 | go9 000: debentures of 1909, $30,000 (to be increased to $50,000 when 

Net profit before depr. al) 1896 bonds have been retired); debentures of 1917, $40,000. 

and Federal taxes_- 285.215 loss$160,105 loss$433 ,348L.$2,921 ,132 


” — a 2 92 a 
OFFICERS.—Pres., Louis Leopold; V.-P., William A. Tucker and Frank | REPORT — pa yee ending Dos. Si 168 et. tie, 9bi-2 : a nove. 
M. Arguimbau; Asst. Treas., Emil Trueb: Asst. Sec., P. Polumbaum. Ice 


, ‘ ; 4 > ; Pies N % ee 010, 990.97 ‘3 855.2 829 616 
Office, 131 Water St., New York.—(V. 120, p. 2553.) egg: eh $1. 290); ioe $400. 972 $ + . 


sea 160, 600 160,000 
AMERICAN TOBACCO Co. THE)—ORGANIZATION.—A merger | Preferred dividend’. - 256,761 197 897 179,242 179,242 
det. 19 1904 under New Jersey laws. V.79. p. 1024, 1705; V. 80. 165. ae 

On way 30 1911 the U.S. Supreme Court held the F pen = nation Bal. for year, surplus "$463, 503 $593. 075 5 $515 976 $490,374 
io violation of the Anti-Trust law (V. 92, p. 1501) and required that various The company re 7 ‘ > F , 

any ported for 6 months ended Feb. 28 1925 estimated net 
ef its properties be disposed of. Propertice and output remaining after the mar a Pte emblem sominaln ie : «Net tect ert 
aforesaid sale were given in V. 94 . 280: V. 107. P. 1670. For details of profits of $545,000 after reserve for depreciation and Federal taxes. 
disintegration plan, compare V. 93) D. 1122, 1325, 1557, 1603, 1670. OFFICERS.—Pres. & Gen. Mgr., Robert W. Nelson; V.-P., Joseph W. 

Owns a majority of the stock of the American Cigar Co. See separate | Phinney and Frank B. Berry; V.-P. & Sec., Walter 8. Beareer Treas., 
statement for that company J. Russell Merrick; Asst. Treas., Joseph F. Gillick; Asst. Sec., Wadsworth 

In March 1923 pure er a substantial interest in the Schulte Retail | A. Parker; Gen. Gounsel. Benjamin Kimball. Office, 300 Communipaw 
Stores Corp. V. 116. p. 153 Ave., Jersey City.—(V. 120, p. 2014.) 

Contract with Tobacco Products Corp. See that company below. 

3 - 2 2C _ Y — 

STOCK.The shareholders voted Jan. 7 1918 to change 500.000 of the | 9, AMERICAN WHOLESALE CORP ORGANIZATION — Incopp. June 

iE ak ad raged Sas aoe ee Eenien a any other catalogue instead of salesmen, and comprises nearly everything sold 

a > xc -erie Ss 272. 
shares of common stock, but without any voting rights. On Sept 15 1920 the average department store (except groceries). ee V. 109, p. 272 
stockholders voted to Increase the authorized amount of Common “B” STOCK.—Annual sinking fund for purchase or redemption of Pref. stock 
oe pes $50,000,000 to $100,000,000. V. 111, p. 1185. See under | commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 
“Dividends” below. ; dends, but not less than 3% of the largest amount of P 1 stock at any one 

The stockholders on Nov. 6 1924 voted to change the authorized common | time outstanding. Redemption price, $110 and divs. No mortgage with- 
stock from 500,000 shares of $100 par to | 000 000 shares of $50 par. and | out consent of 75% of Pref. stock. Initlal dividend of 1%% paid on Pref, 
the authorized 1,000,900 shares of common “B" of $100 par to 2,000,000 | gtock Oct. 1 1919; to Apr. 1925, 1% % quarterly. 
shares of $50 par value. Two shares of the new $50 par value stock were 
issued in exchange for each share of $100 par value stock held REPORT.—For 1924, in V. 120, p. 448, , Showed: 

The stockholders also voted to change the rights of the holders of the Calendar Years— 1924 192 1922. 1921 
preferred stock so as to give them two votes for each share held instead of lr sales wtaisai b 3 =k 561 sy $32 00, 408 $99. oa. rt $34, ant” 330 
one vote. Total earnings panies 236.7 2 3.5 )68 487 55 

DIVIDENDS.—On common stock since ‘disintegration’ of 1911-1912. ae yoo ik 1's tyes Ben O44 nay" 383 

Year— 1912. 1913 1914. 1915 to Dec. 1917. at 5. referred dividends 503.125 525,707 0.044 557 
Regular, cash(%) 7% 20 20 (text) 20 (5% Q. -M.) saat : a ead : 2 — 00 

in 1914 paid. Mar. June and Dec., 5% in cash: Sept. 1914, 5% in 6% Balance, surplus... $577,609 $1,322,876 $384, 443 def$ 186,399 

¢ { 2 Jacob 1 “w+ Pres.; A. Kay Katz, Si ion y Lansburgh, V.-Pres.,; Nathan 
scrip, paid off Sept. 1 1915. Also Se 1912 $20 per share from sale of \ ‘a 
certain securities under the auhinn Sept. plan, and 2.986% in Amer. Ma. | © —_ sci: & Asst. prea: Abraham I. Weinberg, Treas. & Asst. Sec. 
chine & Foundry Co. stock, and in March ty 3 a similar cash distribution of | Office, Baltimore.—( 120, p. 448.) 
S15 per share. V. 06. p. 362. 620; V. 06. p..421,, On April 20 1914 a die. AMERICAN WINDOW GLASS MACHINE CO.—ORGANIZATION, 
tribution was made in restricted B defe ered ordinary shares of Imperial | —fncorp. in N. J. on Mar. 6 1903. V. 76, p. 596. q Owns exclusive righta 
Tob. Co. equaling about 215-240 or about 9-10 of a £1 share. V.98.p 841. | in ce a 4 window-glass machine patents in the U.S. See V. 109, p. 372; 

The directors in Jan. 1918 decided that for a period the dividends upon | v_ 76, p. 596, 707; V. 107, p. 2010. Also owns $12 ) $99 200 of the $13.000,- 
the common stock should be in scrip, bearing interest at rate of | gq) com. stock of Amer. Window Glass Co. (V io7. p. 1668) and jeases 
6% per ann., int. payable M 8. and maturing in 3 years from Mar. } atent rights to latter on royalty. In Oct. 1919 accrued royalties had ali 
1918 and redeemable at maturity in cash or common stock “B" at par yeen paid and royalty = belng ald reguiers See V.109,p.372. V.76, 
Cash option eliminated beginning March 1 1919. Option to exchange for p. 707, 867; V. 77, 2282: at P- 4A: V. 91, p. 1027. Patent 
stock was extended from March | 1421. Accordingly paid each quarter | Gecrees, V. 110, p. 2489: V. 113, p. Aa rid. p. 857. 

%, : Mare QIK t » 1919 : an ae ‘ 
2 , ay tg A 1919 oni tine. a June 1920 gr a quarterly 5% ip svi wag Lao 7 — 1918. 1919. 1920. 1921. 1922. 1923. 1924 

cash. . 109. p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, 608, 1902 pm cum. Fer. SOCK... -F ° 712 6 . 10 
2452. On Common, cash... 10 z 14 7% ‘ 

The stockholders on May 6 1920 approved the plan, of the directors for 8 do Liberty bonds. 5 L 6 enuk eat tk eae 
75% stock dividend on common and common stock “B" by the distribution Paid on common in 1925: Jan. and April, 144% quar. anc Case 
of authorized but unissued common stock “*B”’ on ane. 1 1920. The plan REPORT.—For fiscal year ended Aug. 31 showed: 
carried with it the redemption of the outstanding scrip in exchange for stock Sept. 1°23 Apr. 1° _— Ye ars Ended 
, order that scrip holders may participate in the stock dividend. Compare to 0 Uarch 31 Viarch 31, 

.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% eacb Aug.31°24. Aug 31 °23. 1921-22. 1920-21. 
ws common and common ‘*B" stock, payable in 8% scrip which was ex Period Ending 12 Mos 16 Mos.) (12 Mos 11 Mos 
changed for common “B" stock on March 1 1923. V. 111. p. 591, 1854 | Royaltyreceived__... $1,419,898 $3,092,634 $1,292,040 $1,932,668 
V. 112, p. 565. June 1921 to Sept. 1924 paid each quarter 3% each on | Other income 14,670 29,754 5,168 14,207 
common and common ‘'B" stock in cash: Dec. 1 1924 to June 1 1925 paid Divs. on A.W.G.Co.stk os : 162,490 649,960 
3%% quar. On Aug. 15 1921 paid 4% % on par v alue of common stock —- - - a — 
of the fengel Co. to common and common ‘'B" stockholders. V. 113, Total income........ $1] a 568 & 33 : $50 698 $2 0s. ass 
Dp. 296. General expenses $35.025 $45.02 | SZ ’, 

on4 ; . es 894 : 137.960 1,001 ,266 
REPORT.—For 1924, in V. 120, p. 1331 and 1462, showed Tax 141.594 aoe 
ref . nm ali Preferred dividends 489,965 4 189.965 189.965 
Caper aa Die. Common Balance. | Common divs. (cash)... 1,299,830 779.898 1,364,821 
2 202 .67535,420,212 | Com. divs. (Lib. bonds 150,000 
] Bes 3.175.462 


4 98231 
.942,544 34 982 1 
),380,.840 1,412,37 3, 11,982 10 
1 10 

1 


740 Balance, sur. or def__def$652,749sr.$1,099,285 sur$20,293 det 286 05 057 


47 

750,533 4,920 

48 $,733 4,343, 949 Pres., Wm. L. Munro; V.-P., A. E. Braun; Sec. & Treas., E. J. Askey 
* After deducting provision for Federal income taxes. Office, Farmers Bank Bldg., Pittsburgh, Pa \ 120, p. 1330 


20,068 ,774 3/161.982 
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ISCELLANEOUS COMPANIES bat Par Amount Rate When Last Dieidend Piaces Where Inieresi a 
For abbreriations, &C., see noles on page 6 Bonds Value Outstanding J Payable and Maturity Dividends are Payabi+ 
— on st : } f i { See text ily 15 192: Co's off, Andover, Mass 
merican Wool en 4"ominon ck $40.000.000 auth _____- $\0 4 9,000 O00 Se | rer u 18 1924 1*4 20'§ olf, nd 5 a 
a ie red stock 7% cum (a &d $6 0,000 ,0OO auth... .-- " Y, (eM) toa) d a Apr 15 19251 %4 Cos off, Andover, Mass 
Shawsheen Mills gold notes (guar) redeemable; text c 1921 1,000 1.590 000 72 4 & Oct 11931 Brown Bros& Co, NY, &c 
Webster Mills 10-yr gold notes (guar p & i) red text____« 923 1,000 5,500,000 6%eJ & D Dec 1 1933 do do 
Amer t te a Vaper t SUC y J WM) . » lent : 
Pre calle d ‘a t 7° cumulative $12,500,000... _-_. LO cf ) | SSS SGeeiee spr 11913 1% Checks mailed 
New Ist M $12 000, 000 ‘sk fund from Jan 1 1919 . 
“2S er eee xxx OR c*&r 1919 1.000 9.293.000 6 J & jJJan 1939 Jan 1924 interest unpaid 
ast 25 2 wns ot Et Ma org . Teeter ree 
american Zinc L. ead & Smelting Co—Commun stock ae 25 B25 000 Se ex aa y 
Pref stoc! k cum 2 entitled to $100 per share in liquidation aioe 25 414.000 See tegt ........ Nov 1 19206% Boston Mass 
Granb Pea aay & Smelting lst M (closed) assumed call e 
sk fd $100,000 yearly (V 104, pD 1492. ES NC 1914 1.919.200 5e JI & D June 1926 Chicago Northern Tr Co 
Silver Dyke Mins lebs (guar p & f d 105 xxxc 1923 500 &e 439,000 | J & D Junel 192 28 Nat Shawmut Bank, Bos 
‘ —- 5 50 150,000,000 See text Q—M May 25725 1 National City Bank. \ ¥ 
Anaconda Cooper Mining Co—Stk $ 100.000 ,000 auth ai 1 159,000,0 2572: aN L j ; 
Seouse d gold bonds $50,000,000 Ser A_._._.--.2 G.yce* 1919 1,000 16,953,000 S88 @ @¢ om 1 1929 Nat City Bk & Gu T.NY 
Ist conM SerA sf gb isred‘t’t oe ug woe © tm ADRES xc*r 1923 590 &e 105,481 000 62 F & A Feb 1 1953 Nat City Bk &GuTr,NY 
Convertible debentures redeemable 110_- e* 19223 500&1000 50.000.000 F & 4 Feb ] 1938 do | 
Butte A & P 1s M sf call 105 guar p & i *&Sr* 1914 1 000 2.574,000 52 F & A Fet 1 1944 Guaranty Tr Co, Y 
AMERICAN WOOL EN CO.—ORGANIZATION .—Incorporated in _ Depositaries.—Old Colony Trust Co., Boston; Central Union Trust Co., 
Mass. Feb. 15 1916 as a reincorporation of the New Jersey company | Ne¢ w York; Springfield Safe De posit ‘& Trust Co., Springfield, Mass. 
with the same narme and c a pits slization [In 1899 merged the Washing- , ee hy & p. 1666, 1889, 2435 118, p. 313. 
ton Mills, Lawrence Mi iss.’ Natior i il P rovide nce Mil Is, Providence RK. f , REPORT.—For calendar year 1922, in V. 116, p. 1414, showed 
&c.: see 68. p. 472; see also p. 716; 69. Di77: V. 73 gy — V.¢ I, Gross genes Net Income. Bond Int. Erp., &c. Bal. Sur 
e 545 List of 5 TOY oe s, V 103, p. 580; V 8. p. 1) wr? "ws ?P 983 1922...$15,327 $151,412 $557,580 $154.212 def3560,380 
’. 91. p. 1162 p. iste, V. 101, p. 529. 1554  V. 102.'p ‘lie, | 1921--- 12,06 9. 516 loss] ,101,457 650,760 192,558 def1,944,775 
847, 802, 1542. vy March 1919 purchased Whitestone. Mills, wo pty . 1920... 341339813 3'058'898 650.569 720 656 1'687.673 
Conn. V. 108 p. 1276. In Dee. 1921 pure hased three > mi! ills 5 OW ned by ne 1919_. 16.936.648 1.790.192 675.047 680.050 435.095 
Norwich Woolen Mills Corp. and know n as the P nebo Woolen Mills, For period from Jan. 1 1923 to Oct. 5 1923. net sales. $11,704,642: net 
the Winchester Woolen Mills, ne Norwich, Conn., and me ete ~ loss after taxes and depreciation, $843,479: interest and discount on current 
Woolen Mills of Yantic, Conn : In 1923 acquired the Stra thmore ors' ed obligations, $134,695; interest on bonds (net), $425,929; deficit for period, 
Mills, of Concord, Mass., the Tilton Mills of ee. “fF ie We oy $1,.404.103 
. S , dlo , : S Slater 8 Wooler ills ¢ ebster, sae = : - ‘ ¢ 
ieee "Wie last nanecd kan Goma femamed the Wobsler Bilis aad wit bs | PRES DIVS.—June 1908, 2%; 1909. 19%: 1910 to April 1913. 2% yrly 
Mass The last named has been renamed the Webhste Mi ind will b : 3.2 
improved and extended 4 corporation called the Webster Mills has been 170 © since 97. p. 367 16 "Ace im. pref. divs to April $25, about 
3 l , ver hi 
organized under Massachusetts laws for the purpose of taking over this OF F IC ERS.—C}! V ¥ z ‘eive 3 Wills 
’ er pronert} ‘ e tal stock of the corporation is owned by —Chairman Valter T. Rosen. Receiver, S. L. ilison, 
eee Brow rty. All of the capital stock « ! pora 1 Sec., James T. Robinson; Treas., L. S$. Nold. Office, Holyoke, Mass.— 
The Wood Worsted Mill Corporation hich was merged in Sept 1910 (V. 120, Dp : 1555 : : P , ' 
owned 4 large mili at South Lawrence sage for the manufacture of yarne AMERICAN ZINC, LEAD AND SMELTING CO.—ORGANIZATION., 
and men's wear fabrics V. 81, p. 900 842; V. 84. p. 1054: V. 86, Do -Incorporated Jan. 26 1899 in Maine as a mining and smelting —_ pany, 
699: V. 90. p. 422; V. 91, 0. 522, 1162 ' It is also a holding and operating company for certain subsidiaries ( 102- 
The Ayer Mills (‘merged Jan. 1 1922 built a yarn mil} at South | p. 73; V. 104, p. 1486) in Missourl, Tennessee, Wisconsin, Kansas aoa Ohi, 
Lawrence, Mass V. 88. p. 508; V. 90. p. 622, 701; V. 92. p. 1312; V nois. Settlement of ore flotation suit, V. 105, p. 1804; V. 107, p. 858, 1748. 
102. p. SS8: V. 104. p. 766. : ; 4 2378; V. 106, p. 2295, 2453 
Alliance with Consolidate d Textile ¢ orp., V. 115. p 2480 ST« ICK.—The pref shares are entitled to cumul. quar. divs. of $6 per 
CAPITAL STOCK.—The stockholders voted May 25 1920 to tncrease | share Q.-F., or 24% per ann. and are callable at $100 and divs., and in 


the authorized pref. stock from $40,000,000 to 360,000,000, and the com 
stock frora $20,000,000 to 340,000,000 The additional $20,000,000 com 
stock wasn offered to stockholders of rceord June 7 1920 at 2100 per share 
in the rath of one new share for each three shares of stock held. Stockhold- 
ers of record April 20 1925 were given the right to subscribe for $10,000 9000 
pref. stock at par in the ratio of one share of pref. for each eight shares 
(whether com. or pref.) held. V. 116. p. 1652 

GUARANTEED NOTES.—The company guarantees, principal and in- 
terest, $5,500,000 10- yoy’ 7% gold notes of Shawsheen Mills, due Oct. 1 
1931, and redeemable as whole on or after Oct. 1 1926 at 103 and Int. 
Vv. 113, p. 1775. Also vu: ari antees, prin. and int., $5,500,000 10-yr. 64% 


0 
gold aetne of Webster Mills due Dec. 1 1933, and redeemable as a w hole or 


in part at 103% in 1925, 103 in 1926. 102% in 1927, 102 in 1928, 101% in 
1929, and 101 thereafter. 
DIVIDENDS.— 1916. 1917. 1918. 1919. 1920-23 1924. 
On common stock - 3% 5 5 5% 7 5% 
do in Liberty bonds a 15 a hide 
On pref. stock—July 1899 to Apr. 1925,7% per annum (14% Q.-J 





In Oct. 1919 increased the common dividend from 114° quarterly to 
1%%: then to July 1924, 1%% quarterly; none since. 

REPORT.—For 1924, in V. 120, p. 949, showed: 

x1924 x1923 y1922 1921. 

Net profit aft.taxes(loss) $4,025,865 $9,326,623 $9,531,926 $9,192,622 
Preferred dividend 7% 3,500,000 3,120,833 2,800,000 2,800,000 
Com. divs. (cash) ..(3 4% %)1,516,667 (7) 2,800,000 (7) 2,800,000 (7) 2,800,000 
Subsidiary dividends -_- 8, a ~  teaknes  " weewith. ‘emaeciis 

Balance, surplus. _._de rs! ’ 0 51, 282 5,790 $3,931,926 $3,592,622 
Previous surplus 44,087. 736 6,354 31,915,381 31,508.73: 

ll $25.036, 15 4 $3 »,012,144 $35,847,307 $35,101,355 
Res. restored to ‘surplus. Cr 3%, 157 Cr.3250,0038 Cr.3a6.8012 _—§ <<ccce 
Depreciation .......-..- 2,918,555 2,666,411 3.27 324 $3 5,973 





$56 $33. 


Profit and loss surplus$22 127 | 596,726 $32 606 354 $31, 915,382 

x Shawsheen Milis and Webster Miils omitted. y Shawsheen Mills 
omitted. 

OFFICERS.—Andrew G. Pierce, Pres.: Frank H. C arpe nter, Ist V.-P. 
Wheaton Kittredge, 2nd V.-P.; Parry C. Wiggin, 3rd V. W. H. Dwelly’ 
Treas. Office, Andover, Mass.—(V. 120, p. 1750.) . 


AMERICAN WRITING PAPER CO.—ORGANIZATION .—Incorpor- 
ated in New Jersey on June 25 1899 as a consolidation. Has twenty-four 


separate manufacturing plants, 15 of these located in Holyoke, Mass., and 
the other 9 in Mittineague, Huntington and South Lee, Mass , Man- 
chester, Unionville and Windsor Locks, Conn., Franklin and Excello, O 
and De Pere, Wisc. Departments: Writing and ledger papers, spec ialties 
and covers, books and papeteries and envelope papers V. 69, p. 25, 128, 
227; V. 70, p. 998: V. 80, p. 1172; V. 90, p. 625: V. 92, p 158. In Feb 
1917 important new interests became directors V 106, p. 1793 


Receicership.—Pres. S. L. Willson was appointed receiver on Oct. 5 1923. 
V. 117, p. 1558. A protective committee for the preferred and common 
stock was formed Sept. 12 1923. of which B. W. Jones (V.-Pres. of Bankers 


Trust Co.) is Chairman. Tne other members are M. C. Branch (Pres. of 
Merchants’ National Bank), Richmond, ve. Murray H. Coggeshall (of 
Coggeshall & Hicks), John T. Gillespie (of L. C. Gillespie & Sons), Percy H. 
Johnston (Pres. Chemical National Bank), and Ridley Watts ‘of Ri dley 
Watts & Co.). CC. QO. Cornell, 16 Wall St., N. Y., is x aT iry. Bankers 
Trust Co., depositary, 16 Wall St., New York. V. "117, 1238, 1351. 

Foreclosure Suit.—The Old Colony Trust Co., Boston. 4 Sept. 1924 filed 
a bill in equity in the Federal Court at Boston against the company, seeking 
to foreclose a mortgage on the company’s property to the amount of $11.,- 
870,000 - intervening petition was also filed in the Cincinnati Federal 
Court in March 1925 

BONDED DEBT .—Of the $12,000,000 first mtge. sinking fund bonds 
issued, $2,043,000 were in treasury (pledged), $534,000 were in sinking fund 
and $130,000 had been retired on Dec. 31 1922. 

Interest on the bon ls was at the rate 99 7 per annum from Jan. 1 1919 
to and including Jan. 1 1922: thereafter, 6 

Sinking fund An an il | of bends outstanding, plus: (1) 25% of the 
net available surplus earned in any one year, after providing for deprecia- 
tion, fixed charges, &c., until the amount of bonds outstanding has been 
reduced to $10,000,000, par value; and (2) thereafter 15% of such net sur- 
plus till the bonds are all retired. 

Intere Defaulted.—The interest due Jan. 1 1924 was not paid. 

Bondholders’ Committee.—George C. Lee, Chairman (Lee, Higginson & 
Co.), Boston; Philip Stockton (Old Colony Trust Co.), Boston; A. Willard 
Damon (Springfield Fire & Marine Ins. Co.), Sp ringti Id, Mass.; Philip R. 
Allen (Bird & Son, Ine East Walpole, Mass.: H. B. ike (Ladenburg, 
Thalmann & C , Otto Marx, New York, with Josiah F. Hill., Sec . 44 State 
St., Boston, id Ropes, Gray, Boyden & Perkins, 60 State St Boston, 


counsel 





liquidation will receive up to that amount See official statement to N. 


Stock Exchange on listing of stock, V. 102, p. 2330, 1164, 69. The total 
stock, Common and pref., is limited to $7,500,000. 
Year— 1907 1910. "LA. '12. °13. °14-'18. 1916. "17 = '18-'24. 
Oom., divs _. $1.25 $1.50 $2 $2 81 0 50% in.stk. § None 
Quarterly yea on aged shares, 6% each (24% yearly) was paid 
Aug. 1 1916 to Nov. 1 1920; none since. V.112, p. 374, 473. 


BONDS 
balance 


5s $1 900 000 Dec. 
$1,019,290. 


(iranby 
outstanding 


31 1917; retired 1917-24, $880,800 








Silver Dyke Mining Co. debentures, V. 116, p. 2647. 

REPORT.—For 1924, showed: 

Calendar Years— 1924 1923. 1922. 1921. 
Operating profit....._- $426,233 $432,258 $516,313 loss$188,433 
{[nterest on bonds, &c 66,295 $59,341 $73,075 $71,668 

Balance, surplus____. $359 938 $372,917 $443,238 def$260,101 
Previous surplus____-__- 1,991,808 2,032,035 %x2,010,135 2,655,021 
Deduct—Deprec'n and 

depletion reserves___. 425,090 413,144 421,338 379,563 

Total surplus Dec. 31. $1 926,655 $1,991,808 $2,032,035 $2,015 5.357 

3 Mos. End. Mar. 3\1— 1925 1924 1923. 1922 
Net profits before deprec 

and depletion. ......- $214,298 $67 834 $142,665 $50,152 

OFFICERS.—C. W. Baker, C hairman; William A. Ogg, Pres.; F. W. 

satcheider, Sec. & Treas. Office, 55 Congress St., Boston.—(V. 120, p 


ANACONDA COPPER MINING CO.—ORGANIZATION.—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co., a holding company dis- 


solved in 1915, the Anaconda taking over its assets (V. 100, p. 1594) 
Company, toge ther with the companies consolidated, produces copper and 
silver, with also a large output of zinc, lead, gold, arsenic and other im- 


portant metals, besides treating upon a custom basis large quantities of ores 
and metals for other producers. 

Company's reduction works at Anaconda, Mont., have a normal output 
amounting to 16% of the copper produced in the U nited States and more 
than 9% of the world’s total production. Company’s properties include a 
modern copper refinery at Great Falls, Mont., with ap average annual 
capacity of 216,000,000 Ibs. Another refinery, located at Perth Amboy, 
N.J., with an annual capacity of 450,000,000 ibs., is owned by the Raritan 
Copper Works, all of whose capital stock is owne ad by the ener Com- 
pany operates a rod and wire mill at Great Falls with an annual capacity 
of 90,000.000 Ibs. of manufactured copper. Its electrolytic zinc plant at 
Great Falls has an annual capacity of 130,000 we Ibs. For further de- 
tailed description of properties and holdings, see 114. p. 74, in connection 
with acquisition of American Brass Co.; also V. 136. p. 406; V.117, p. 1558. 


c 


The company in Dec. 1921] made an offer to the sharehok lers of the Amer- 
ican Brass Co. to sequire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh of the stock of Anaconda for each 
share of Brass stock To provide for part of the payment of the American 


Brass ©o., the stockholders of the Anaconda company of record Jan. 3 


1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda company in the ratio of one share of new stock to each 
10 shares owned Fs ae 1 2725. 2822; V. 114, p. 201 In Feb. 1922, 
149.817 out of a total of 1 50,000 shares of Amer. Brass stock had been de- 
posited or placed in the controlof the committee for delivery. V.1] 41.p.741. 

In Jan. 1923 the company acquired a majority interest ‘a the Chile 
Copper Co through the purchase of 2.200.000 shares from Guggenheim 
Bros at S35 a share 116, p. 298 


During 1924 the company pure hase d, for the sum of $3,000,000, all of the 








physical property and assets of the Davis-Daly Copper Co 
The company also owns all of the issued stock of the Butte, Anaconda & 

Pacific Ry. Co. and guarantees, principal and interest, that company’s 

bonds (see table at head of pa 
STOCK.—The stockholders on Feb. 26 1923 increased the authorized 
capital stock fr mm $150.000.000 to $300,.000,.000. 

DIVS. per 2. “13. °14. °15. °16. "17. "18. °19. °20. °21-"22. °23. °24. °25 
COS wcen |S. 12 1 6 tA Tow 6 6 8 None 4% 1% text 
In Feb. 1919 dividend reduced from 4 to 3%, and in May to 2° Sla 

share); to Nov. 1920, 2% « Lar: then none until April 1923, when 1 “% 

was paid; July 1923 to Jan. 1 y24 paid 1’% cess; ae n none until Feb 

16 1925 nl was paid; san amount paid May 25 1925 
BONDS Of the ten-year Sec ired Gold bonds of 1919, $25.000.| of 

Series A were sold in January 1919 to provide for the development of the 

South American property and to reimburse the treasury on accou of 

capital expenditures These bonds are secured by peaceteny the entire 

stock not only of the s il South American cor npanies (mining, explora- 

tion and railway j so in the Rarit an Copper Works, Int he 8 ing _o 

Int. Lead Ref. Co., & No mortgage can be made without secu h 

bonds as a] : t der. V. 108, p. 81. 
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Date Par Amount Rate When | Last Dividend Places Where Interest ané 
[For abbreriations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 

Arnold, Constable & Co., Inc.—Stock 200.000 shares auth ay eee None 200.000 sh... -- ee et, Se a ee ee ee ee re eee 
Art Metal Construction Co—Stock 36,000,000 auth eae $10 $4,205,706 10 GJS) (ADE 30 19670 Bh lenccccctetescccasaccune 
Associated Dry Choods Corporation eee . 

Common stock 800,000 shares auth ig oe ee ‘ eid None 5%9 400shs. See text Q—F Mayl1 1925 1/|-.--.-.............. 

ist prefia & d) stock 6% Culm after Veo i 1917 $20,000,000 _. 100) 14.515,70 6 —M Junel 1925] Checks mailed == SS 

2d pref ‘a & d) stock 7% cum after Dec 1 1917 $10.000.009 100) 6.725.500 7 o—M June 1 1925 ] ; = 22+ -e--- esncss oe 
Associated Oil Co—Stock ‘$60 000,000 auth. 25 56,900,000 6 Q—J15 Apr 25 25 1K%'C Sg matled 

12-year gold notes hbec Saunena a -AS.y.c*&r* 1923 1,000 24,000,001 62 M & S Sept 1 1935 New York and San Frap 





ta 3 of Meat Packers’ Bill, known as the 
1921, 113, p. 1422; V. 114, p. 2473. 
Oy Vv. 114, p. 630. 

Armour & Co of Delaware was organized in Dec. 1922 to acquire certain 
of the company’s properties and assets. The entire common stock is owned 
by Armour & Co. (of Illinois). Proceeds of the issue of $50,000,000 Ist 
mtge. 20-year 54% % guar. gold bonds, Series A, and of $60,000,000 7% guar 
pref. stock of the Delaware company were received by Armour & Co. of II] 
and ‘used by it for the retirement of its $59,968,000 7% 10-year conv. gold 
notes and Its $3,697,200 6% serial conv. gold debentures, for the reduction 
of its floating debt and for fts other c vets purposes. Compare Armour 
& Co. of Delaware above and V. 116, 179. 

Recapitalization.—The stockholders a July 28 1920 ratified a plan in 
creasing the authorized capital stock from $160,000,000 to $400,000,000 

The plan provided for ap authorized Issue of $3300 000,000 Common stock 
qivided equally into class ‘‘A’’ and class ‘'B"’ stock, and for an increase of 
Preferred stock from $60,000,000 to $100.000,000 
stock received for each share 
two shares of class “‘A”™ stock and two 
par value 325 each 

The Class A common stock has 


Packers and Stockyards Act of 
Public offering of interests in stock 


Holders of the Common 
of Common stock of the par value of $100 held 
shares of class ‘‘B'' Common stock 


reference a8 to cash dividends up to 8% 
over Class B common stock, and after 8% has been paid on Class B stock in 
any year both classes of common stock will share alike in percentage of 
additional dividends paid during such year. Each share of Class A common 
stock shal! be entitled to all the rights of any share of com. stock of the co 


DIVIDENDS.— 1920. 1921-°24 
SO Og ar . waste te eas ae None 
Class “*B” stock None 


Paid in 1925: On Class ‘‘A"’ 
and July 1. 


On preferred, Oct. 1 1918 to July 1925,1%% quarterly. 


BON DS.—Of the ‘Real Estate Ist Mtge.” 4%s ($50,000,000 authorize d 
issue), final $20,000,000 were sold in April 1916. - 102, p. 1542. They 
are subject to call as a whole on any Interest day at 102% and interest op 
12 weeks’ notice, and since Dec. 1 1914 in blocks of not less than 10% 
V.88, p. 1374: V. 104. p. 665. 

All of the outstanding 10-year 7% conv. gold notes, dated July 15 1920, 
were redeemed at 105 and int. on April 26 1923. The company also re 
deemed on June 15 1923 all of the outstanding 6% serial conv. gold deben 


stock, 50 cents quar. on Jan. 2, April 1 


tures of 1918S at 100 and int. V. 116, p. 825. 
REPORT.—For 1924, in V. 120, p. 1450, showed: 
Uncl. Armour & Co. of Ill., Armour & Co. of Del., No. American Provision 
Co. and Subsidiaries.| 
Cal. Year. Cal. Year. 6 Mos End 
1924. 1923 June 30 °2 
Income . $40,167,497 $38,583,217 $16 712 4 403 
Depreciation (bldgs., mach'y & cars) 9 064,575 7.971.703 3,852 032 
Interest charges wd - 12,793,183 14,920,256 7.6 60 BHS 
Preferred stock dividends 9 ,293 389 8.357 625 3 710 930 
Balance $9,016,349 $7,333,632 $1, 188 575 
Write-offs and res. against securities - 1,919,232 
Previous surplus ; 45,790,803 40,376,402 
Total surplus “ $54, 807, 152 $45.7 90,803 ‘ 
OFFICERS.—C hairman, J. Ogden Armour Pres., F. Edson White: Ist 
V.-P., Philip D. Armour; V.-P., G. M. Willetts: Treas., Philip L. Reed 
Sec. & Compt., William P. Hemphill. Office, 208 La Salle St., Chicago, 
1il.—(V. 120, p. 2686.) 


ARNOLD, CONSTABLE & CO., INC.-—Incorp. under laws of N. 
on June 29 1914. Oonducts a ge neral department store located at Fifth 
Ave. and Fortieth Street, N. Y. City. 


STOCK.—The entire outstanding stock is held in a voting trust dated 
Nov. 20 1922 and expiring Nov. 20 1927, the voting trustees being Duncan 


A. Holmes, Stephen J. Leonard and W. Forbes Morgan. 
REPORT.—For the year ended Jan. 31 1925, showed 
Yr. Ended. 13 mos. end. 
Period— Jan. 31 "25. Jan. 31 ‘24 
Net sales $4,810,258 $4,487,124 
Cost of sales and other expenses 5.089 .006 5.115.789 
Loss ss ae rae $278,747 S628 665 
Other income ? een harihhicorasnnniee : 35.969 
Se lathe bt aa a $278,747 $592,696 
OFFICERS.—Pres., Ralph B. Peck; V.-P., Frank Miller; Sec., James J 
Doran; Treas., Thomas W. Trimble. Office, Fifth Ave. and 40th St., New 
York.—(V. 120, p. 1884.) 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under- 
laws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Meta! 
Oonstruction Co., since dissolved, and in Nov. 1919 purchased the plant 
and machiner of the Steelwhite Co and in June 1920 the assets, &c., o 
the Interlor Metal Mfg. Co. Manufactures metal furniture, tncluding 
desks, safes and steel filing cabinets; also structural! grille work, partitions, 
brass railings, library, bank and sim'lar equipment. Plants are located 
at Jamestown, N. 

Dividends Paid Since Organization. 











Results for Quarter Ending March 31. 


1925. 1924. 
Shipments i aie $1,567,045 $1,901 546 
Costs of goods shipped as ant 1,394,167 1,729,940 
Estimated taxes as 21,000 29 ,000 
Dividends ‘ine 80,143 80,143 143 
Available for surplus $71,735 $62, 2,462 


Earnings for the quarter include 
contracts, and is subject to any 
completion of these contracts vi 


OFFICERS.—Pres., Henry K. 
Riehl; Asst. Sec. & Treas., H. T. 
—(V. 120, p. 2404.) 


ASSOCIATED DRY GOODS CORP.—ORGANIZATION.—Incor- 
porated in Virginia May 24 1916 and in Aug. 1916 succeeded, per plan in 
, 102, 69. 64, to all the properties of the Associated Merchants Oo. 
and United Dry Goods Co., viz. (V. 103. 1412): (a) | a | dry 6 goods 
stores wholly owned, with net tangible assets valued 3 O24 at 


an estimated profit based on uncompleted 
adjustment that may be necessary on 
120, p. 1331. 

Smith; V.-P. & G 
Swanson. Office, 


en. Frank G, 


N. ¥- 


Megr., 
Jame stown, 


$24,371,071, viz., James McCreery & Co., New York v 05. Pp. 1421); 

Hanne & Co., Newark, N. J.; Stewart & Oo., Baltimore; Wm. Hen- 

erer Co. Buffalo; Powers Mercantile Co. . Minneapolis; J.N. Adam & Oo., 
uffalo: Stewart Dry Goods Co., Louisville, Ky (b) nartep Realty Oo. 

owning equity in McCreery real estate, West 34th St., N. $1,600 000 
103, p. 1208.) (c) Other investments now including ae & Taylor, 

st pref stock, 21.517 shares, 2d pref. stock, 16 123 shares, common stock, 


25 929 shares, par of each $100 a share: O. 
common stock; Surety Coupon Co., all capital securities, $200,000: Asso- 
elated Dry Goods Corp. of N. Y., all capital securities, $25.000. 

The aforesaid seven retall dry goods companies, whose capita! securities 
are wholly owned, had on Dec. 31 19°94 tangible assets. $30,185,486 Mabill- 
tiles, $ 814.415: net assets, $24,371,071. 


CAPITALIZATION .—The stockholders 
ehange the authorized common stock from 200.000 shares, par $100, to 
800,000 shares of no par value. Four shares of such stock without par value 
will be issued for each outstanding share of common stock, par $100. 


DIVIDENDS. .—Dividends of 14% were psid on the Ist pref. stock 


G. Gunther's Sons, 2,100 shares 


on May 18 1925 voted to 





Dec, 1 1917 quar t+ June 11925. On 2d pref. stock (No. 1). 1%% Mar. 1 
1918, quar to June 1] 1925. On com.. initial div of 1% naid Mav 1 1920: 
same amount paid quar. to Nov. 1 1923; paid 14% quar. from Feb. 1 
1924 to May 1 1925 

REPORT For 1924, in V. 120, p. 1084, showed: 

1924 1425 1922 o kai: 

Total profits $4,939 ,9F $4,576,339 $4,234,953 .501 952 
Net cur. prof ifter de 

duct.res.for Fed. tax 4,262,865 3,975,406 3,760,695 2,835,565 
First pres. div. (6% $29,122 829,122 829,122 $29,122 
2d pref. div. (7% 470,785 170.785 170,785 170,785 
Common divs. (4% 749,250 599 400 599 400 599 400 
Divs. on treasury stock Cr.2,821 Cr.2,721 Cr.2.721 Cr.2,721 

Jalance, surplus__ $2,216,529 $2,078,820 $1,864,109 $938,979 

OFFICERS.—Samuel W. Reyburn, Pres.; Charles A. Gould and O. P. 
Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas.—(V. 120, p. 2686.) 

ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. in Cal. Oct. 7 
1901 Owns and leases mineral locations in and adjacent to various 


producing fields in California, 
€o., California Coast Oil Co. 
( iets ares Reward Oi] Co., Sterling Oil & Dev. Co. 
Oil Co., West Coast Oil Co., Associated Supply Co. 
Co. The Amalgamated Oi] Co. was merged in Dec. 192 

STOCK.—The stockholders on July 19 1923 increased the authorized 
capital stock from $40,000,000 to $60,000,000 and reduced the par value 
of the shares from $100 to $25. In Aug. 1923 stockholders were offered 
$10,000,000 stock at par ($25) on a pro rata basis 

DIVS.—1905. 1906. 1907. "O8-"12. "13-'14. 1915. ‘16 
Percent... 3 14% 14% None. 3 yriy. 4% 

In Jan. 1920 paid 144%, increasing annual rate from 5 
1925, 14% quar. 


BONDS.—AIl the outstanding first and refunding mortgage 5% bonds 
due 1930 were redeemed on Jan. 15 1924 at par and interest. 


NOTES... The $24,000,000 12-year 6% gold notes were offered in Aug 
1923 (V.117, p. 1019 On Sept. 1 1925 and semi-annually thereafter until 
all of the notes shall have been retired, company wil! provide a sinking fund 
of 31,230,000, or such greater amount as the company shall determine, to be 
used to retire the notes, by purchases in the market if obtainable at not 
exceeding 102% and interest, or to the extent not so obtainable, by redemp- 
tion at that price upon the next interest date. 


Line 
Co., 
. The Coalinga pane 
ane Miley-Keck Oi) 


Also stockholdings in Associated Pipe 
, Pantheon Oil Co., Pioneer-Midway Oil 


"17-19 '20-'24 
5 6 


1% to 6%; to April 


REPORT For 1924, in V. 120, p. 2540, showed 

Calendar Years 1924 1923 1922 1921. 
Total receipts $71,529,457 $67,266.992 $37,863,290 $53 187,559 
Net earnings 14 69 505 12,369 776 8.457.578 12 718,147 
Interest, taxes, &c 3.313.651 1.651.635 105,18 1,839 312 
Depreciation, &c 4.650.525 1.767.459 Po 5 | swt 2,720,883 
Dividends 60,000 2,632,672 (6)2,385,.345 (6)2,385,343 

Balance, surplus $3,045,329 $3,318,011 $1,805,223 $5,772,609 

OFFICERS Pres., Paul Shoup; E Pp V.-P.,A.C.MeLaughlin; V.-P., 
F. B. Henderson and L. J. King: V Treas., W. A. Sloan: Sec  P. G. 
Williams. Office, Association Oil Bldg.. ‘ ean Francisco.—(V. 120, D. 2540. 


ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES,.—Incorp. 
in Maine Nov. 25 1908 as successor of the Consolidated SS. Lines(V.87,p. 287 
1013, 1090) and owns nearly all the stock of the Clyde, Mallory, N. Y. 

Cubs Mail SS. Co..and all of the stock of the N. Y & Porto Rico 88. bo 
and the Southern Steamship Co. Also controls a number of smaller com- 


yanies On Dec. 31 1923 4 receiver was appointed for the N. Y. & Cuba 
Mail SS. Co See V. 118, p. 92, 440, 560; V 19, p. 462 
In Dec. 1924 owned 64 ships. 


The Atlantic Gulf Oil Corp. 


of Virginia, 
63% 


of which the company owns 


%. owns or controls several producing wells in Mexico located about 75 





Year— 1913. of te $916 1087. 1918. 1919. 1920. 1921-1924. 
Rate (%)----- 6 10 16 *134 10 yrly. 

* Also 100% in stock on Jnne 16 1920. 

Paid in 1925: Jan. 31, :-April30,24%% 

REPORT.— F or 1924, awe d: 

1924. 1923. 1922. 1921. 

Net shipments for year. $6,800,820 $5.705,107 $4,606,384 $4,661,492 
Less cost goods shipped. 6,379,903 5, 202 326 26 3,918,918 4,058 303 

Gross profit. lit $42 20 917 7 $502,780 80 $687 466 $603,189 
Admin. & selling expense Gat 4 ttaase 3 stneaae 
Inventory depreciation - aa: eee $129,617 
Int. & discount earned _ Cr.6,088 $22,249 34,853 15,158 
Taxes 54,700 69.000 90,000 75.000 
EE 320,570 320,570 320,570 320,570 

Balance, surplus__---- $51,735 $162,598 $311,748 $93,160 





miles south of Tampico. 


Compare V. 


111, p. 601; V. 116, p. 2152. 
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MISCELLANEOUS COMPANIES | Date bar 
{For abbreviations, &c., see notes on page 6) | Bonds _Value 
| | 


| 
Atl G & W I SS—Com stk $20.000,000 listed on N Y Stk Ex_| 100/314 .963,400\-ee text ? Cy, 
Preferred (a & d) stock $20,000,000 5% non-cum 1 esanan $100 13,742 900) ee text a PRK, sags ge 
Collateral Trust M g red text Eq.xx 500 &c| 13.006,000) 5g 1} 1959 Equitable Trust Co. N ¥ 
Marine equip trust cert due annually..__......_.___- G ‘ 2.399.000) 7 & JJan15 1934 Guaranty Tr Co NY 
Bonds of sub. cos. (less amts. in treas., &c.)._._________| _ 6.093 000) 5 semi-an. See text , New ‘York i 
Marine Equi; me nt gold bonds due yearly. 192] 1,000) 2.340.000} 78 M & N May 6 ‘'26to’'31|New York Trust Co, N Y 
lst pref in! 1d bonds due year 22 1,000 72 00 1 6 M& N Ma v6 “6 0 27 New York Trust Co. N y 4 
Atlantic Refining Co (The)—Stock $50,000,000 auth._ Eq| 100} 50.000,000|See text June 16 "24 1%|Equitable Trust Go, N Y 
fie (a & g stk in cum $20,000,000 non-vot call text_ Eq) tet 4 20 £000 ,000| 7 ~"Q—F M: iy l 1935 1 ip do do’ 
-veur a i debentures , aut es -Eokxxxc® 100 A ) mill 52 LJ J Jituls 1937 ‘ ) 
Serial gold notes re \d (see text as oe al Eq.kc* 1 1,000) 2.135.0 0 1% giJ & J pt 36. Jan °’28 = , 
Marine equipment notes due $90,000 annual 180.000 5 “(M &8 28 To 1926 ¥ Fidelity Trust Co, Phila 
do do due $90 0 annually ; 189.000 5 A& O 6To 1998 do do 
do do due $68,667 < 1 y } 137,33 | f J&J19 To 1926 U 8 Shipping Board 
Mortgage on real estate purchased 922 a ee 1! 50) 000) ) IA & O 25Apr 25 1927 PS F & T Co, Pittsb’gh 
Atlas Powder Co—Common stock 500,000 shares auth None|261.438 sh.| $4 Caw M J ne 10 1925 e] 4 
Preferred stock (a & d) 6% cum, $19.000.000 (see text)__-_) 100; 9.000.000) QO—F Mayl 25 1 1 
Atlas Tack Corp—Stock 100.000 shares authorized_ oy ere None 9A O00shs .j|See ter Text Nov il 19217 7 be. 
Austin Nichols & Co, Inc—Com stock 150,000 shares____| None vag N00 ‘nal } : 


.044,500 7 Q—F May1 1925 1%|By check 








Amount | Rate 
Outsianding| , 


| 





| When Last Divtdend |Places Where Interest an@ 
| Payable, and Maturity Dtvidends are Payabie 





_| 
| 








Preferred stock 7% cum $15,000,000 call 115 sinking fund) _ 00} 
| 


| 
| 
| 
| 








The Clyde Steamship Co., early in 1920, acquired by purchase the steam Previous surplus . 20,695,166 21,1 48.4 17 61,427,899 66,190,852 
ship interests of Edw M Raporel & Co., Inc V.110, P. 768 | Deficit of subsidiaries x) (x) (x) 
Interest in pipe line to be built in France, V. 111, p. 1795: V. 112. p. 852. - 


STOCK .—Both classes of stock were listed onthe New York Stock Ex- | pitt implus.....--- 25.393.540 2.984.081 68.503.561 62,450,591 
change in July 1916. See te A statement to the Exchange describing the | Qo mmon divs._.___ _ (2%) 1.000.350 (4)2.000 000(20) 1000.000(20) 1000000 
properties, stock rights, &c. 103, p. 157 to 161. Stk div. on com. (900%) 45,000,000 
I gg ce ae wine pref. stock No. 1, Apr. 10 1916, 1%; July 1, 1%. | “@Justment prev. years. Dr 331.310Cr.2,111,085 — Cr.45,2385Cr.1 382,908 

bn Oct. 1916 a dividend of 1%% was paid, fn:iuding %% for the Apr — — — omen = ~Ge aan, aan 
and % for the July dividends, thus placing the oref. on a 5% basis; Jan I SS Je. war. Ses . 31 x. 22,66 t, 879 , <').6 695,166 2] 148,447 ae! 427 899 
1 1917 to Jan. 1 1920. both incl. 5% per ann. (14% quar.) V_ 108, p. 881 x Deficit of minority interest in 1924 amounted to $125,003; in 192¢ 


) 


In Mar. 1920 declared 5%, payable in quarterly installments, Aor. 1 | “eficit of minority interest amounted to $181,546; in 1922, $171,173, 
July 1 and Oct. 1 1920 and Jan. 1 1921; none since. V. 112, p. 1869. and in 1921, $281,150. 
An initial dividend of 5% was paid Feb. 1 1917 on the common stock OFFICERS.—Pres., J. W. Van Dyke: Sec., Wm. M. O'Connor; Treas., 


Aug. 1917 5% and 1% to Red C ross; Feb. 1918 to Feb. 1921,5% semi-ann fora Hill. Office, 260 South Broad St., Philadelphia, Pa.—(V. 120, p. 
none since 874.) 


BONDS.—The auth. issue of collateral trust 5% gold bonds Is $15 000. ATLAS POWDER CO.—ORGANIZATION Tee Oct. 18 1912 in 
000. fhe $2,000,000 untssued can only be put “out on vote of 66 2- 3% 0 Delaware, pursuant to decree of court in suit of United St 
pref. stock. Re deeimable at 105 and tnt. on any date by lot No ant. Bg vs. E. I. du Pont de Nemours Powder Co Commenced business Jan. 1] 
ure proceedings can be brought for default in int. for less than 2 years 1913, having taken over a number of the plants and a portion of the business 
. 88, D. 160. All coupons free of Federal income tax. of E. I. du Pont de Nemours Powder Co. The nature of the company's 
The stockholders on M iy 23 1922 authorized the creation of $1 800.000 a is means, storage and sale of explosives and blasting 
6% f-year gold bonds and a first pr ‘eferred trust indenture of mortgag upon | supplies and allied chemicals. 
the atesl tank steamships Agwistone and Agwismith. in order to fin: snce the 2 ti 
balance due, the t smships for the construction of the steamships. V 114. SUBSIDIARY COMPANIES.—The company owns the entire issued 
D. 2245, 236 capital stock of the following corporations: The Giant Powder Co., Con- 
0 i , 993.000 solidated. « California corporation, engaged in the manufacture, storage 
Bonds of Sub - Compantes, $6,093, : and sale of explosives: Richards & Co., Inc., a Connecticut corporation 
. —— Outstanding. Maturtty. _ ., | engaged in the manufacture of leather cloth, lacquers and lacquer enamels; 
b Clyde SS. Terminal Co Ist M_.5 $°98,000 Oct. 1 1934 : The Zapon Co., engaged in the sale of lacquers and lacquer enamels and 
cN.Y.&Porto Rico SS. Co.1st M__5 2 1,284,000 May 1 1932 : “” —— ' : - ‘ ‘ 
J 
J 


ates of America 


b Carolina Terminal Cs at N 140 000 Nov 937 i O5.p. jeather cloth. 
e odallors 8g (Co Ist .. : <5 1.953.000 Jan. 1982 ’.83.p. 1 _ CAPITAL STOCK.—The stockholders voted June 13 1923 to create 
Atlantic Gulf Oil Corp. 2d Mtge...@ J & 1.500.000 June 1 1929 500,000 shares of com, stock without par value, of which 450,000 shares 
ce Clyde SS. Co. Ist M-.. 5 F & A. 2,032,000 Feb. 1 1931 (V.82,p. 807) | Shall be voting com. stock and 50,000 shares will be non-voting com. stock, 
b Callable at 105. c Callable at 110. in lieu of the old 100,000 shares of com. stock, par $100, of which 90,000 
shares were voting com. stock and 10.000 shares non-voting com. stock. The 
REPORT For 1924 showed com. stock (par $100) outstanding was changed into shares of com. stock 
Calendar Years— without par value, in the ratio of 3 shares of voting com. stock without par 
Operating revenue. value for each share of voting com. stock (par $100), and 3 shares of non-vot- 
Total operating expenses ing com stock without par value for each share of non-voting com, stock 
par $100). The pref. stock is preferred as to assets and dividends and Is 
Net operating income 3,362.34: . 71 redeemable in whole or In part on Aug. 1 1925 or on any Aug. 1 thereafter 
Other income 3f at 110 plus accrued dividends 
as. eae =: tn mae DIVS. ON OLD COM. °13, °14. ‘15. °16. °17. °18. °19. °20. °2 
Gross income , . 3 2 ¢ : } > iim 1% . \ 25 26 21 12 *12 ] 
Interest, rentals, &c oil *Also paid 10% in stock “ 1920. 
Net income for year... ‘ Nas 11 24 On new stock of no par value paid $1 quar. from Sept. 11 1923 to 


- - - S i id June 19 1925 


x For compar tive purp SES the oper tions of the New Y« rk & Cu i M iil 13K INDS The 15 r7K% convertible gold b nds were redeemed on 
8S. Co ind its subsidiaries are excluded for the year 1923 Aug. 1 1922 at 105 and int. V. 115, p 186. 


. 2 tEPORT ‘ 992 qr’ 120. R92 ret 

OFFICERS.— mairanan. Galen Le Stone; Pres., F. D. Mooney REPORT For 24. in V Ie ry? 1, Sowes Common Balance, 
Fs Re oy Y. Coy? 120 p. 2404 . reas., R. C. MacBain. Office | Cal, Year— Sales. Income. Dividends. Diridends. Surplus, 

— rr ee > : ..--$19,462,295 $1,609,919 $540,000 $1,045,644 $24 305 
ATLANTIC REFINING CO. (THE).—ORGANIZATION, &c.—In- G2: 19,616,170 2,296,271 540 000 1,045,347 710,924 
corp. in Pennsylvania in 1870. Has refining plants at Philadelphia, Frank- Jee 16,723,735 2,006 663 54 090 R52 832 p 13,781 
lin and Pittsburgh, Pa., and Brunswick, Ga Also owns an extensive sys- 32 14,495,016 634,484 540,000 660.360 def 565,876 
tem of sales stations, warehouses and storage plants throughout Pa. and Del. ‘ERS Pres., W. J. Webster: V.-Ps.. J. F. Van Lear. W. A. Lay- 
with gasoline ard motor oil stations In New England States; a fleet of 14 field and Leonard Richards Jr.; Sec Treas., Leland Lyon. General office, 
tank steamers, &c Formerly controlied by Standard O11 Co of N Wilmington, Del V. 120, p. 823.) 
but segregated in 1911 Suit brought | tockholders of Superior Oi 
Gor Neha ate BT p. 200, 328. Rit sabi : " , , ATLAS TACK CORP.—Organ. InN. Y. on Jan. 30 1920 and Is engaged 

The subsidiaries of the company are: (1) Atlantic Oil Shipping Co. in the business of manufacturing, buying, selling and generally dealing in 
which operates storage and shipping facilities in Mexico through an Itoterest | al) kinds and varieties of tacks brads rivets, eyelets and other wares 
in the Producers Terminal Corp., which in turn owns the entire stock of | manufactured from metals or alloys. Main factory at Fairhaven, Mass.; 
Ola Terminal de Productores, 8. A.; (2) Atlantic Oll Producing Co., operat- | branch at St. Louis, Mo. 
ing producing properties in Texas, Okla., Kansas and Kentucky: this sub- OAPITAL STOCK.—Auth., 100,000 shares; outstanding, 95,000 shares; 
sidiary owns 50% of the com. and pref. stock of Atlantic Lobos Oil Co.: Is | po par value. 
also interested in the Gulf Coast Oil Corp., the Panuco-Boston Oil Co. and , 
the Superior Oil Corp.; (3) Atlantic Refining & Asphalt Corp.; (4) A. R. Co. a ik | a ow. of 75 cents per share were paid in May, Aug., and 
of Brazil. ‘ ‘ " 

STOCK.—The shareholders voted Oct. 6 1919 to Increase the auth. com REI andy Ver ae 1924. “9 : ) $20. B- 1925. wagner ‘ 1921 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum | 4-0 4000" wih Ag. 218 $2,235,240 $2,367,237 $1,809,121 
(non-voting) Pref. stock. This last having been underwritten, was offered Not saamne takin tone a es .t* a he $3" “130270 ° "104099 
for subscription at par on or before Nov. 1 1919 to shareholders of record | 1 int y write-off ; aoe Re 403.213 
Oct. 6 1919. A 900% stock div. on the common stock was pald In Dec, | *"Y°P'ory Writeo :; dont 
1922. V.115.p. 2480. Pref. stock is redeemable as a whole at 115. 


Dividends on common stock Dec. 1914 to Dec. 1922. 5% quar. On 


1. "22. °23. 
2 12 6 


4 
ff 


Net profit loss$107 .756 $555 $130,270 loss$299,114 
‘ ‘ , oC ‘ . one e The company reported for the quarter ended Mar. 31 1925, sales of 
i. oS Aa nie Ly ake Tee wee a —., pes i pe °. oo ne cares Oe $686, 175, against $612 479 in same quarter of 1924 and net profit before 
we i”? ) " { i ATO one ‘ ag P 
Initial div. of 1% % on pref. paid Feb. 2 1920; same amount paid quar. to taxes of $43,806, against deficit of $49,997. 
May 1 1925. OFFICERS.—Wm. F Donovan, Pres... W. E. Maxson, Vice-Pres.; 
NOTES.—The $15,000,000 444% serial gold notes are due as follows: Chas. F Holbrook. Treas.: Ralph Hornblower, Sec Office, 140 Nassau 
$4,000,000 July 1 1926, $4,000.000 Jan. 1 1927, $4,000,000 July 1 1927 | St-- New York.—CV. 120. D. 2656.) 
and $3,000,000 Jan. 1 1928. Redeemable in whole or in lots of not less AUSTIN, NICHOLS & CO., INC.—ORGANIZATION .—Incorp. In 
bi hag et ge on 30 a eo motes as — nye ee A 1 1925 ; TG Virginia, Aug. 23 1919. succeeding company of game, name, ineorp.- in New 
7 pasis; on Jan. 26, on a 4.25% basis; on Ju >», on a mL York, in 1912. usiness established about n Aug acquir 
a on Jan. 11927,0n4a 4.35% basis, and on July 11927,0na 4.40% basis. | (g) the entire capital stock of the Fame Canning Co., owning eight vegetable 
- 119, p. 77. canning plants in the Middle West, (b) 51% of the © apita! stock of the Wilson 
Pp T Por 16 in VW ) Fisheries Co. (minority holdings acquired in Nov 1920), owning plants 
mepiannia var rons. S abled ES fy SOWweS 999 0°} | for the canning of salmon in Washington and Alaska; and (c) the W hite- 
1923. I bt 192] land. Ind., vegetable canning and condiment plant of Wilson & Co., 
' 297 ~ £9 ‘ _enve g : along with the privilege of using certain of the latter's grocery product 
Gross rare of ao) 3,374 117,624,931 116,507,586 ~ brands In Dee. 1919 purchased the William M. Hoyt Co of Chiceae. 
R toll woe Bee lag, A 571 106.376 100.160.7 an9 4 wholesale grocers. In June 1923 acquired from Acker, Merrall & Condit 
and general expenses.10/./99.0/1 106 me 174 160,711 tk Co. that firm's wholesale grocery ~ iness. W arehous es and factories in 
ot . . ‘ 2 2n* . ¢ — = —~ are | N.Y. City, Utica. Watertown and Ogdensburg, N. Y.; New Haven, Water- 
One cos emo from oper 1g ps: ‘ 02.926 16 7a fh oy +64 | bury, Bridgeport and Norwich, Conn., and Chicago. 
‘ leone » & mar st STOCK .—Cumulative sinking fund for the redemption of the Pref. stock 
Profit before Fed.taxes 17,619,.7 y&! 7.427.053 42.773 | at not exceeding 115 and div. will receive from profits, commencing in 
Interest on funded debt 1.934.2 i! &H4.495 . O60 | 1921, a sum equal to 3% of the Pref. stock Issued. No mortgage without 
Depreciation & depletion %,010 556.5 7.860.365 122.437 | 2-3 of the Pref. stock “Regular quarterly dividends of 1%% paid on the 
Inventory adjustment 1.410 33.9: a 25.106 | Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; on 
Insur. and other reserve 932 f ( 3: 056.531 ‘432 | the pref. stock of the new company paid 1%% quar. Nov. 1 1919 to May } 
Res've for Fed. tax (est 525 } 570.000 | 1925 


- . . The common stock Is held in a voting trust expiring Aug.11929. V.119. 
Balance. surplus ‘“ . ‘ : : . $7 075.662 df83 .740.26 p. 459 

















ND BONDS 


MISCELLANEOUS COMPANIES 


(For abbreriations, &c., see 





Last Dividend Places Where Interest ane 


Dividends are Payabte 











Auto Knitter Hosier» Co, Inc—Stk 15 
autosales Corp—Corm auth $4,500 000 
Pref (a & d) stock 6% non-cum partic 

Weighing & Sales Co sinking fund 5 


Baldwin Locomotive Works—Comm 


suth "$3 .000 000 


5 0 hecks mailed 


Pret (a & d) stock 7% cum $20,000,000 red 125,be 
First mtge $15,000,000 gold redeer 


ia 


Standard Steer! Works Ist M gold 


forIns.&e Phila 


Barnet Leather Co., !nc.—Common stock 40,000 shares — 
Pref. (a. & d.) 7% cum. as. f. stock, call. 5.3 : 
Barnsdall Corp—C lass A voting stock $15,000,000 auth_- 
Class B non-voting stock $15,000,000 authorized 
& F conv bonds $15,000,000 auth call (text 


~1 


a After deducting *2.591 ,100 In sinking fund. 


REPORT.—For year ending Jan 
1925 
) 
Profits for the vear__. @) 067.430 
Previous surplus 1.193.733 
Capital surplus through 
acquisition of property 217.648 
Total surplus $2,479.34) 
Federal taxes 15.000 
Pref. dividend (7% 318,129 
Sur. transf. to com. stock 217.648 


Profit & loss surplus $] RYS.534 
C. W. Patterson, Pres Main 
Brooklyn, N. Y V. 120, p. 1884 


Res. for depr. & ad} 
for taxes & remov 


AU TO KNITTER HOSIERY CO., 
192l1in N. Y tusiness consists of the 
use, of hand operated knitting machines ¢ 


of these machines and the purchase 


«~f 


y Being div ide Dn id for the 


the finished hosiery produced by them ; 
or other use, and may choose to sell to the 


finished hosiery The machines are 


need for persona! 


*Auto-Knitter,”” and the hosiery sold 
"Old Tyine Wool Socks Plants are 


STOCK Of the 150.000 shares ; 


CTORS.—William L. Austin, John M. , Samuel M. Vau- 


issued, of which 25,000 shares are held i 


DIVIDENDS.— On new no par val 

a share on June 15 1925: on Oct. 15 1 
REPORT For 19274 showed 
Calendar Years 

Net sales 

Cost of sales 

Expenses 


Loss from operations 
Sundry earnings 


Loss 
Previous surplus 


Total surplus 
Federal taxes 
Loss on School of Modern Dress 
C,00d-will written off 
Dividends 


Profit and loss, surplus 
Three Months Ended March 3) 

Net income after charges and depre- 
ciation, but before Federal taxes 
OFFICERKS Pres... Osear F. ‘ 


Thomas 8. Gates, Arthur W. Sewall, 


Cor?y and Svdney 


BARNET LEATHER CO., 
. 21919, succeeding Barnet Leather Co. 

s. Tannery and plant at Li y 
CAPITALIZATION. ] 
aut horized preferred stock from $2.000,090 to $1 
of oe. Btoc kK outste anding 


INC.—ORGANIZATION ,— Inco 


stockholders on 


$140.710prof$747 


2d V.-P., Henry Schneider; Sec. & Trea 

St.. Buffalo, a \ 120, p. 2686 
AUTOSALES CORP.—ORGANIZATION .—Incorp. in N. ¥., N 

1917, successor to Autosales Gum & Chocolate ©Co., 

p. 2345; V. 105, p. 1900). Manufactures automatic 


machines, chewing-gum and chicle 
New York and Chicago 


vending and weighing 


STOCK.—The Pref. stock shares equally with the Common stock after 
6% has been paid tn any yearon that stock. 


of 2-3 of outstanding Pref. stock. 


No mortgage without consent 


a ¢, i " . s¢ 
ges tor maintenance j 


DIVIDENDS.—On Pref. stock, initial div. of JF paid May 15 1918; 
Suly and Sept. 30 1918. 1% each: Dec. 30 1918, 2% 
1919, 1% each; Sept. 30 and Dec. 31 1919, 134% “regular and 


March 3] 1920, 144° : Dee. 31 1920 


Mare bh 31 and June 30 


CORP. —Organ. 


. 2231. March 192) dividend was omitted. 


n preferred stock. - 113, p. 2408. 
REPORT.— For sane. in V. 120, 
Calendar Years 192 ry 

Earns. after cost of goods $1.21 

Net earnings- 125.032 

Total income : 158.656 

Federal taxes. ___. ‘ 6.600 

Other charges 84.974 

xPreferred dividends - 

Balance, surplus__ - - 62.082 

Previous surplus . .adj.243,.944 

Profit and loss, surplus $306 026 


c 
31 1921 paid 4 ” saeemnanaae Co. name changed to present title in Jan. 
1919 merged with Union Metal Mines Co. and subseque 
assets of the United Investment Co. 
is epgaged in the production of petroleum and its products the mining of 


ee pa stoc 17 and bonds of other 


aameieanel the 
which was dissolved. he corporation 
] Sf ul $1 Bie ad end sinc, etc. 


ing & Kefining Co 
ares of Bigheart stock 


giv ing in exchang 


in October 1921 
lall Tripoli Produc ts Corp 


x Preferred divs. paid in pref. stock in 
OFFICERS.—G. F. Hurd, Chairman: . 
Sec. New York office, 13th St. & Van Alst Ave 


—(V. 120, p. 961 


inns lall rod iets Corp 


, Long Island City, ? Cc AP ITAL ST CK. —Both classes of stock share equally in the distribu- 


tion of dividends or in the event of dissolution or liquidation 


BALDWIN LOCOMOTIVE WORKS (THE).—ORGANIZATION — 
ines rated in Pennsylvania June 1911 as a consolidation i 
elphia; foundries, shops, &c., at Eddystone, Pa., and Burnham. near 

i sakione. Pa. Capacity 2,650 ‘locomotives yearly. d 
See application ‘to list, V. 92, p. 1105. aud offering. 92. 
1915 erected extensive new shops at Eddystone, Pa., which were Bo over 
to the U. 8S. Government at the beginning of the war, 


to the company on June 30 1920. 
111, p. 75. 


ized capital stock was increased in F eb. 1920 from $14 .000 000 to $30,000,000 
into $15.000,.000 Class ‘‘A"’ Voting Stock and $15.000.000 Class **B’ 

Non- Voting Stock. 
Stockholders of 


177.134 shares of cle A capital stoc k 


ic v, 
are watce as i “ DIVS.—Paid as follows: 


sinking fund convertible gol 


STOCK.—Pref. stock cannot be increased without consent of majority of 


pref. shares outstanding V.92. p 
DILVIDENDS.—On pref., 1912 to 


27. during the next :‘ 
cae tat vear at 


Sinking fund 25% of net income available for dividends, with minimum 


com., in c gh ap A 15. 2% (J.&J ) 


when 34% was pa then to Jan. 
BONDS.—Of the Ist 5s of 1910 


t 
none thereafter until Jan 


SR00 ‘ 
semi-annually to retire ).000 a year, to be used for 


urchase or call and retirement of 
If additional bonds issued . such larger annua! minimum as to retire 


issue br maturity. First payment Nov. 1 1921: 


thereafter semi- annually. 


for 75% of cost of exte nsions and improve ments 
at 115 and by lot at 107 '4 for an annual ane fund of 2 + 


bonds theretofore issued. V. 91, p. 40; 


Convertible at any time prior to maturity or redemption, 
ar $25), at $40 per share ($1.000.in bonds convertible into 25 shares 


>} of the maximum 
é 70: with adjustme nt of interest and dividends 


sinking fund installments, aggregating $2 
Standard Steel Works Co. has auth. $5 


which $5,000,000 have been issued 


591 P00 were paid 1915 to 1924. c ‘orporation among other convenants, agrees thatsolong as any of these 
i bente are cuspeasing: a) No meneame < or pledge of i its property or that 


100. 060 hay ing been re tired by the 


sinking fund Sinking fund, $200,000 


p. 1416; V. 92, p. 1245, 1703. 

















May, 1925.] 
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y $6 330.000 outstanding Dec. 31 1924: £291,000 in treas urv: $5 
z Additional $11,000,000 pledged, $145,000 in treasury and $28,99 6,000 in 


379.000 





MISCELLANEOUS COMPANIES Date Par | Amount Rate | When Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding ¥/ | Payable | and Maturity | Diridends Are Payable 
Bayuk Cigars |!nc—Common stock 250,000 shares auth--.-- | PROM: 1) Crete ee lecsasocalec sq Pc ddete oi acai Se peeceleed an mile os : 
ist pref (a & d) stock 7% cum & partic $5.000.000 auth_--_|) . 2. | $100 $1,920,600 7 |}; Q—J 15 'Apr 15 1925 1% }------ -- 
2d pref stock non-cum (see text) $1,280.4450 auth -...--_- nes 100 1,234,900 Vee aed TE Le 1 Pee 2 alowéenns<eheecdsdccccne 
Beech-Nut Packing Co—C ommon stock $7,500.000 auth...)  .. 20 7,500,000 See Text) Q—J (‘July 19 19253%|------ awd ato 
Preferred (a & d) stock Class B 7% cum red (text)_..----_- cae. 109) «1.119.500 7 @ a.) Of 8 86 eee 
do Po Cees A TH CUMMIASIVOs cn dcctécsccccace scan 100 4.500 7 | Q—J Jan [4 £2) =e 
Bethlehem Stee! Corp— 
Common stock $270.000.000 auth e< ! 100,;180,151.9 0 See text'_____. July 11924 1\4%\Checks mailed 
Pref stock 8% cum and convert call 115 $30,.000.000 _____- ahaa 100} 14,288.600 8 Q—J (July 11925 2 |Checks mailed 
Preferred stock 7% cumulative $77 ,000.000 authorized _-__| mache 100} 45,143,910 7 Q—J July & 2) ea eS 
Cambria Iron Co stock 4°% guaranteed 50 8.465.625 } A & O Apr 11924 2% \Checks mailed 
Cons M $500.000,000 g:; Ser A $70.000.000 call 1058 f 192 2) 19) |See text 250,166,000 62 Aug 1 1948 ‘ ee 
do Bertes © caliavie (text).......2<<-««<.-- G,c*&r*, 1923 500 &e! 24,174,500 54eF & AlFeb 1 1953 Guaranty Tr Co, N ¥ 
Ser gold bds (Spar Pt Dry Dk) $1.250,000 due 20% yriy__| 1918 |..------ | een GS ° Avceanasta PES. BE Oe Beli cencuaavecansaaex . 
Securities of Controlled Compantes | 
Reth Steel purch money mtge for Beth Tron gold GP zsc*&r| 1901 | 1 cnt | , & 5D 0) fig oO F laug 1 79Q8R Girard Trust Co Phila 
do tet Ext Me cuar red 105 $12.000.000_G rc") 1906 | 1. y6,330.000) 5g } & JiJan 11994 Harvey Fisk & Sons, N ¥ 
do First Lien & Ref M g gu rediOSsf Eq.xc*&r*| 1912 | 500 &e)¢12,759.500 5¢ M & NiMay 1 1942 Equitable Trust Co, N ¥ 
do Pur Mon & Imp M $60.000.000 call 1058 f Baker&r 1916 |1.000 &c\x22,177.000) 52 \J & JI July 1 1936 Bankers Trust Co, N ¥ 
do Marine equip tr ctfs red 192% (see text)....G.« 1920 1,000) 13,204.00) 7 [A & Oct 1 1935 Guaranty Trust Co, N ¥ 
Eq tr ctfs due $266,000 ann red 100& 4 % ea yr unexp_G.c- 1920 | 1.000} 1 330.000} 72 M & N/To May 15 1930.Guaranty Trust Co, N Y 
do Series ‘*B’ divas 875.000 ew ‘| 1920 | 1.000) 375.000 « ) Bia, Coa Sh ae 
Cornwall Ore Banks purchase money mortgage. - 3O8) j-cseccens) 1.5707 OO CP 2 Bo UCR me ea eee eee eee 
Coleman Estate Pur M Mtge call par text__Pep.kc*, 1919 | 1,000 274.000) 5% J & JiJuly 1 1939 Pa Co Ins on Lives, Phils 
Freeman Est Pur M Mtge call any int day text_Pep.kc*, 1919 1,000 411,000) 5% J & SJiJuly 1 1939 dc do 
Cornwall Pur M ae call any int day text__Pep.ke*, 1919 | 1,000, 1,382,000) 5% J & JJuly 1 1939 | do do 
Zz Dec. 31 1924, $17. 358 009 in treasury and $@8.882.500 in s ink ine! fund ore anceled | } 
x $5,262,000 in treasury and $5,495,000 in sinking fund or cancel led Dec. 3] 1924. ! | 


purchased for sinki'ng fund o'r cancelled. 
sinking fund or canc eled. 













747, 852. 935 
REPORT.—For 1924, in V. 120, p. 1349. showe 
1924 1923 
Gross sales and earnings_$10,209.274 $9.2SS S85 
Oper. & general expenses 7,293,340 7.112.465 
Net income._........ $2.915.934 $2,176.420 
Other income 252.582 42.767 





Total income 





) 
, 
$3,168.516 $2,219,187 
‘ 








Interest paid 16.050 793.889 
Federal taxes 24.533 64.662 
Depreciation & depletion 1,142,026 1,176,747 
Drilling costs charged off 

Net income ' $1,.255.908 S183 S88 
Previous surplus_ : 7.138.787 7.175.674 
Adjustments : Dr.) 





Sur.of subs.not prev.con. 







Total surplus- _- $8.394.695 $7.342.096 
Divs. paid minor. stock- 
holders subsid. cos__- 22 088 85.306 





Dividends 







Profit & loss, surplus_x$8.372.607 $7.256.790 





Earnings Quarters Ended March 31 
Gross sales and earnings from operations 
Producing and operating expenses 







Net earnings 
Other income 







Total income 
Interest charges. 
Federal taxes 
Depreciation and depletion 







Net income 


OFFICERS .—Pres., Robert Law V.-P..E.B 
E. O. Bartlett and K! A. Broomfiec ta Treas., J 
Dunn; Gen. Aud., E. M. Skeehan. Office, 41 Ez 
- V. 120, p. 2404 










oe ~wer ——-- -- — 





cost of additions to property after Jan. 1 1921, or 50% 
working capital, and only provided (1) total net assets, including proceeds 
of pro financing, at least 300% of total funded debt, 
earnings at least 3 times {nterest charges. V. 112, 


of additions to 


p. 374, 473, 565. 654 





“] 
1922. 
$9.2 646 
6.473.599 


bd S9) 


$7 .234,198 
58.524 
$7.175,674 
1925 
¢° 299 ORF 
2.141.922 


$1.083.440 
175.819 
Y4 OF5 
433.416 


Reeser, F 
T. Furlon 


ist 42d St 


,. New 


and (2) net 
19 21. 
$8 304,090 
5,651,382 
$2,652.7 08 
139,207 
$2,791 915 
ROG RAG 
1.471.806 
365,120 
@55.150 
6,122,485 
1.713.044 
$7 .S90.679 
99.510 
214) 417.285 
$7 373.885 
—__—_——— 
1924 
$2.448.021 
1.494.927 
S952 .003 
3.395 
S056 488 
170.640 
12.000 
294,198 
S471 O50 


{. Minard, 
g: Sec J. A 


York. 








1920 and acquired the property and business of Bayt 
i proy } ; 







STOCK .—The Ist pref. stock is redeemable all ‘ 





each year in which the common stock shal! receive 





stock issued, and equal to 5% each year after 1926 
chase or retirement of Ist pref. stock at not to exce 


rate on the 2d pref. stock from 8% per annum to 7 


consideration of the acceptance of tne reduction, 


Annual sinking fund each year from 1922 to 1926 e 


BAYUK CIGARS, INC —-1RCOrD. under laws of Maryla 


nd on 
ik Bros. Co, 
Cigar Co. and Merchants’ Real Estate Co. The stockholders on July 12 
1923 voted to change the name from Bayuk RBros., Inc., tec Bayuk Cigars. Inc. 


May 


9 


, Mapac Ho. a 


rw part at 110 and divs. 


qual to 3° 


nolders shall 


privilege of converting their shares at the redemption price 
Yec. 31 1924 all 


common stock at $62 a share for common. On 
$10,000 had been exchanged 


REPORT.—For 1924, in V. 120, p. 1207, showed 

1924 1923 1922 
Gross earnings......... 2,295 $91 $2.227.995 $2,346,775 
Other income._......-- 111,805 45.193 $0,553 
Total income__...... $2,337,796 $2.273.188 $2,387,328 
Expenses, interest, &c_. $1,346,123 $1,233,936 $1,102,842 
Federal taxes.......... 129,388 136,920 160.560 
First Preferred dividends 136.064 95,418 91.280 
Second Pref. dividends. &7 190 OS SOS 102,440 
Ee $639,030 S708 046 $930 206 

3 Mos. End. Mar. 3\1— 1925 1924 1923 
Net, after Fed. taxes, &c $91 226 $127,003 $251,212 
Other income. Sie ok he Cr.19.4536 Cr 8.410 Cr &.923 
{eserves _ “ ae 44.060 25.236 29 718 
Preferred dividends. ___ 54,881 56,357 25.610 
Pref. stock reserves eee eee én 7 
OO ee $21 .821 $53 820 $211,747 


Entitled to cumul. divs. at rate of 7% per ann. and an additional 
more than $ 


1% 


in 


1 PY share. 
Ist pref. 
to be applied to the pur- 
ed 110 and divs. 
The stockholders on July 12 1923 voted approval of amendments to the 
certificate of incorporation which provided fora reductionin the aivicend 
% per annum. 
Tne acceptance of the reduction is optional with holders of tnis stock, 
but the amendment providing for the reduction further stipulates that in 


have 
$119) 1 
we 

7 


the 
nto 


“ept 


180.000 





“OFFICERS.—Pres., Samuel Bayuk, V.-P., L 
Hirst: Treas., Meyer Bayuk. Office, 3rd & Spm 
V. 120, p. 2151.) 


BEAVER BOARD COMPANIES.—(V. 120, p. 


A. Kramer 


2405.) 


76680 
102.440 
$315,222 
"19099 
$256,425 
Cr.17.511 
19,102 
44,190 
23 690 
_$156.954 
Sec., H. L. 


ice Sts., Phil: vde Iphia. 


BEECH-NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
successor to Imperial Packing Co Manufactures food products, including 
jellies 


hams. bacon, peanut butter, chewing gum. preserves 


beans. sauces, confections and other products 


marmalade, 


STOC K.—Class B pref. stock is redeemable as a whole or in part after 


Jan. 1 1925 at 115 anu accrued divs. The par value of the com 


reduced from $100 to $20 in May 1922 
DIVIDENDS.—On com. (since 1910): 1910 
24%: 1913, 24%, and 500% in stock, 1914, 42%; 
1917, 61%: 1918 44 %: 1919, 12% "1990.11 % ] 
lent to 96 cents Ht r share on $5,000,000 common 


and 400% in stock: 1923, 12% regular (3°, quar.) and extras of 3% 
f Paid in 


cash and 50% in common stock (payable De« 


regular and 3% extra in cash Paid in 1925: Jan 
July 15. 3%. 








24% 1911, 


1915. 52%: 


1921, 10% 


23%; 
1916, 
1922, 


stock was 


1912, 
60%; 


equiva- 
stock of 220 par value 


1924 


15, 3° April 


bids 


in 
) 
‘ 


REPORT.—For 1924, in V. 120, p. 1207. showed 








Calendar Years— 1924. 1923 1922, 
Net profits less (est.) Federal taxes__ $2,187,600 $2.013.696 $1,937,480 
Cash dividends................ -. 1,219,719 910.142 468,571 

Balance, surplus.............- - $967,881 $1,103,554 $1,468,909 
PREVIOUS SUID... cccccecccccce $1.412.200 $1,811,691 $5,384,239 
Bea tee 8 Dr 3.694 Dr 43.045 Dr 35.807 
I i ee » ep 2 500,000 4.005.650 

Profit and loss surplus____-_- osan $2,976,387 $1 112 200 $2,811,691 

3 Mos. End. Mar. 31— 1925. 1924. 1922 1922. 
Net profits (before Fed'l] 

tax provisions)... _--. $H65,294 $5H2.258 $595,737 $392,291 
SVEOEI.. 5 + ck cesecew 243,798 244.670 169,670 18,441 

Balance, surplus__.-.- $421,496 $317,588 $426,067 $343,850 

OFFICERS.—Pres., Bartlett Arkell: V.-P., E. Barbour: Treas., J. 8° 
Ellithorp: Sec., W.C. Arkell. Main office, ¢ ell sjoharie, N. Y.—‘V. 120 


p 2273.) 


BETHLE he STEEL CORPORATION .—ORGANIZATION .—In 
corporated in N. J. on Dee. 10 1904 as successor, per nlan V. 78. p. 587, of 
the U. S. Shipbuilding Co., and owns the entire stock of Bechlehem Steel 
Co., with its great steel plants at Bethlehem, Lebanon and Steelton, Pa., 
Sparrows Point, Md., Lackawanna, N. Y., &c.; Cornwall iron ore properties 
and numereus subsidiaries, notably Bethlehem-Cuba Iron Mines Co. and 
Bethlenem Chile [ron Mines Co. Other subsidiary companies are as 
follows: Bethlehem tron & Steel Corp. and subsiaiaries, Bethlehem Mines 
Corp. and subsidiaries, Bethlenem Steel Co. (Delaware), Union Iron Works 
Co., Union tron Works Dry Dock Co., Fore River Shipbuilding Corp., 
Bethlehem Shipbuilding Corp., Ltd., Redington Standard Fittines Co., 
Bethlehem Steel Products Co. and subsidiaries, Cambria Tron Co. and 
subsidiaries, Betaelhem Steel Export Corp., South Buffalo Ry. Co., 
Philaariphia, Bethlehem & New Eneland RR. Co.: Steelton & Highspire 
RR. Co., Patapsco & Back Rivers RR. Co., Fore River RR. Corp.. Corn- 
wall RR. Co., Service Stores Corp., Sparrow’ s Point Store Co., Beaver 
Steamship Co., Behtlehem Land & Improvement Corp., Bethlehem Leoad- 
ing Co., Bethlehem Securities Co., Bethlehem Steel Rrid ge Corp., Bethle- 
hem Steel Co., Bethlehem Steel Co. of Brazil. Bethlehem Steel Realty 
Corp.. Beth-Mary Steel Corp., Brotherton Iron Mining Co., Buena Vista 
Iron Co., Buffington Water Co., Cambria Inclined Plane Co., Citizens 
Realty Co. of Bethlehem, Compania de Minas de Fierro ‘“ Las Truchas,” 
S. A Conemauch & Black Lick RR. Co., Cornwall Ore Banks Corp., 
Dundalk Co., Dundalk Sewerage Co,, East Wheatfield Water Co., Franklin 
Iron Co,, Johnstown Steamship Co., Juniata Limestone Co., Ltd., Juragua 
fron Co., Lackawanna Iron & Steel Co., Lake Erie Co., Lebanon Consoli- 
dated Water Co., Lebanon County Light. Heat & Fuel Co., Lebanon Water 
Co., Manufacturers Water Co., Midvale Steel Co., Missouri Ore Co., North- 
ampton County Water Co., Ore Steamship Corp., Penn Iron Mining Co., 
Penn Iron Mining Co. of Wisconsin, Penn Store Co., Pine Township Water 
Co., Possum Glory Water Co., Seneca Transportation Co., Sunday Lake 
Iron Co., Worth Brothers Co. 

In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
Virginia. During 1920 purenases bituminous coal lands from Jamison 
Coal & Coke Co. 112, p. 1274. 

In 1916 ET purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of Pennsylvania and Maryland Steel Co., witb 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
Mary Steel Co., for about $6,660,000, payable in bonds of 1917, acquired 
the plants of American [ron & Steel Mfg. Co. at Lebanon and Reading, Pa., 
alan acquired other properties. V. 103, p. 2344: V. 104, p. 1139. 

Bethlehern-Chile Iron Mines Co. was incorporated in Delaw Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of Coquimbo, Chile. Auth. capital stock was increased in Sept. 
1917 to $10.000.000. V. 105. p 999: V. 109, p. 890 Also Bethlehem 
Stee] Co. authorized stock from $15.000,.000 to £65,000 .000, and Ore 
88. Corp.. $100,000 to $10,000,000. V. 96, p. 204, 287, 1023; V. 98, p. 833. 

In 1913 purchased Fore at Shipbuilding Corp., Quincy. Mass., and 
guar $239,000 Ist 58. V. 96, p. 1300. 1492; V. 98, p. 239; V. 105, p. 1619. 

The agreement for the acquisition of the Lackawanna Steel Co. (V. 115, 
p. 872) was consummated in Oct. 1922, and the properties and assets of the 
. ackawanna company were transferred to Bethlehem Steel Co. of New 

York. Ine. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 
sidijary company. The purchase pce paid in addition to the assumption 
of all obligations was $12,500,000 7% Cum Pref. stock and $22,608,500 ip 
Class B Common stock. together with $308.680 in cash and an amonot 
equal to one month's dividends upon the stocks delivered. (This stock and 
«sh were distributed pro rata among Lackawanna Steel Co. stockholders. 
Compare V. 115, p. 875.) 

The properties acquired from the Lackawanna Steel Co. are: (1) Plant 
situated at Lackawanna, near Buffalo, N. Y.. manufactures bars, plates, 
steel rails, structural steel and other materials, having at last advices a 
capacity of 1 584,000 tons of finished product per annum: (2) ore properties 
in Minnesota, Michigan, Wisconsin and New York }) 21,700 _ acres of 
biturninous coal lands (coal "to's ane in fee) in Penr sven V. 83, D. 
1593: V. 84, p. 269, 393: V. 100. p. 815 

Acquisition of Midrale and € alate Properties.—On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Cor 
directly or through subsidiaries, of all the properties and assets of Midva e 
Stee] & Ordnance Co. (except the plant at Nicetown, Pa., and certain assete 

appurtenant thereto, and the stock owned by it in Cambria Steel Co.) and 

il} the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and obligations of the Midvale and ¢ ambria 
companies (except certain thereof pertaining to the Nicetown plant), 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681.400, par amount, of Bethlehem Common Stock. The agreements were 
consummated on March 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and obligations having 
been assumed by, Bethlehem Steel Co., the Cambria properties transferred 
to Bethlehem Steel Products Co., and the Cambria liabilities and obligations 
having been assumed by both Bethlehem Steel Products Co. and Bethlehem 
Steel Co 

As a resutt of these purchases the stockholders of the Midvale comps any 
received for each two shares of $50 par value of the Midvale Co. stock, $95 
par value of the Bethlehem com. stock, together with a pro rata share, 
of the stock of the new corporation (the Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto are to be transferred (one- 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Stee] Co. were 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value Outstanding To Payable and Maturity Dividends are Payable 
Bethlehem Steel Corporation ‘¢ tinued 

Lackawanna Iron & Steel Co Ist M assumed____._ 1896 500 &c $1,765,500 52 F & A Feb 1 1926 N Y Farmers’ L & T Co 

Fore River Ist M g gu due $40,000 yly red 103-OB.xc® 1913 1.999 39 000 5 J & J July 1925 33 Old Coiony Tr Co, Boat 

Beth Shipbuilding pur money mtge sink fd gold -| 3921 1.747.000 54eA & Ort 1936 ick dh octal tle aaa acaaieed see 

do lo do 1925 100,000 6¢E J & J Jan 1 1940 — ee Te et 

Funded Deht Lackawanna Steel Co, Assu med under Merg r— 

let Con M $3.5,00 UUU g red 105 aft Mch ‘15 conv. Ce cc 1910 100 &c 6,891,000 5¢ Mv & SMch 1 1956 Contra) Upton Tr Oe. 2 ¥ 

Elleworth co ll pur mon 6 fd 58 guar part due in 1927,_.F.3 1907 1,0 1.516.090 ) J & JJan 1 1927 ners’ L & Tr Co, N 

Oar trust dus $A2 OOO a-a +145 call (allonly;) 102 cp 1¥16 124,000 Ag M & 815 Sept '25-Mar’26 Comn sercial Tr Co, ‘Phila 

Lach I ( ppurmy ss'd) due $209,009 5 oar ath ah 199.000 6 Jj & JTo Jan 3 ee ere 

Funded De bt of Midvale Steel & Ord. Co. Assumed under Mer ger— 

© ollateral Trust conv 8 fd bonds. call. at 105 QGct&r*® 1916 500 &ce 4 37 509 5 M & 8S Marl 1936 Yew York 

Union Ooal & Coke 30-yr 8 fd bds call 105.......--_-_- 48. sa 2.732.000 5a MS —E EE eece 

Pitte- W estmore | $+ N06 OO t mtge bonds at Set. linenwemee Z OU 56 ae mie leet lllceccddeoedusaneennes _— 

Sdenufacturere vw ater | » $4,000,000 lat M 8 fd bonds GP 1909 sod hid 2 zt 5 J i <a — 

Beaver SS ©o Ist M due $25,000 anr cali 102 -_GP.c 1416 eile i 114.000 56 S a Bie Stee . . losusonsdoconousumeten e 

Johnstown 88 ©o $1,300. 100 bonds due $130 000 pa cer Bee iécustins $40 000 - ha aes [eet "SE-1IGS “le lanacitvosoecneraetsns nae 

Bonds of Penn-Mary Steel Properties Guaranteca 

Penn-Mary Steel Co cons mtge $7 ,000,000¢ " athe 1895 00 &e 3.931.090 dg M«& S Sept 11925 Girard Trust Co, Phila 

Spanish-American Iron Ist M g guar red 102% ai xx" 1Y¥ui 1,000 c6614.000 og J & J July 1 1927 Guaranty Tr Co, N Y 

Gollat trust loan (Cornwall) e f red 105: V 74, p 1412, ‘ 1902 1 OOM | 44.000 bB¢ A & O Oct 1 1932 Girard Tr Co, Phila 

Penn Mary Stee! Mive $13,000,000 guar call 105..GP.xc* 1917 1.000 5,654,500 56a J & JJan 1 1937 Bankers Trust Co, N 

e 2,524,000 purchased for sink fund or canceled. 
offered S$1Sl a re fo ieir holding V. 116, p. 1416, 1898 a I These bonds havea 2% % sinking fund from July 1 1916. 

Feb. 1924 the ino ) ers of the ¢ ibri +} f filed ) In Jan. 1919 the Bethlehem Stee! Ovo. arranged to purchase additional 
cancel the erger, b thie iit was dismissed in May 1924 \ 4. p * interests in the Cornwall tron ore banks at Cornwall, Pa., and on account o 
2441 earme issued three series of Purchase Money mortgage 5%% bounds dated 

The Federal Trade Comr min Jan. 1923 filed a complaint against the July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
merger. V.116,p.518 he company filed an an r to the com it in viz a) Coleman Estate, $310,000, at least $15,000 to be called each year 
March 192 V. 116. p. 1279 after July 1 1922 (secured on undivided 509-1536 interest in Cornwall Ore 

The stee] ingot capacity of the corporation on Dec. 311924 was 7.600.000 Banks, incl. bldgs., &c.; (b) Freeman Estate, $14* 000, at least $27,000 
Bross tons per anna I the pig capaci 6 610000 ) to be redeemed yearly after July 1 1922, secure d by 75 536 interest in 

The U. S. Government, « April "4 125, filed ij nd Oornwall Ore Banks; (c) Cornwall, $1,474,000, at least $92,009 to be cal.ed 
against the company in the [ $.D j Court | lad “ach year after July 1 1922, secured on 125-1596 undivided interest in Corn- 
over $11,000,000 alle d overt t ‘ wartin ip contr In th wall Ore Banks covered by aforesaid issues (a) and (>), and also secured on 
Pe ® ~ trict Court at New York Bethlehem Shi Idi Cor I i 5.433 shares capital stock of Cornwall [ron Co. and 8,000 shares capital 
subsidia on April 17 1925 fil mplais in a it ij d 4tock of Cornwall RR See V. 10S, p. 173 During 1421 the company 
the U., 5 Shipping Board Emervency Fl Corp. in Ma 14 purchased the naining outstanding 19.78% undivided interest in the 
$9,744,899 which it alleg i i} owing it on the cont rn ‘ornwall Ore Banks d Mine Hills # in part payment therefor issued 
V. 120, p. 2151, 2224, 2554 $1.877.000 face amount of its Corr iwall Ore Banks purchase money mtge 

sTOC} 1 Sent Oo nendments to certif te of orne j . 5\K% ir bonds 
vides car oe 7 Me a A . | of 7 q : " ' Ir at of whi z7 K up t trusts of 1920, V 119, p. 2078 
000,000 was authorized i ible for f Roctna samen es and in following Phe 7 marine equipment trust certificates are redeemable by — 
amount so long a julred fo pete feral apne? as f $] WO ‘7 O° “4 mt of . ‘ —\ fi ‘d te fr ~ : 4 c 1 11 2 to Oct "1 

“44 ‘ f ‘ ( 4 uu ( ‘} moor Ul re Cri GLY ile ort pri LUSé ‘ ue 

(35 e15 0 on ) f j , - aT ie in j f och . 1927 inel and $500,000 on or before each div. d ate thereafter until ma- 

(3) $12.500.000 in { he Lach inna properti and turity, these amounts to be ratably reduced if certificates are red. in ad- 

‘4) $15.0 KV) for vance of schedule. Certificates so retired to be canceled V.111, p. 1281. 

At the sar j e ho! of th <isting 8% Cumul. ¢ Pref . The mortgage of Penn Mary Steel Co., created on acquisition of proper- 
were given the right, after Jan 192%, and until termination , ties “| Am et ry & Steel . oe stat ree 4 prey pace | 

director 4 change ark for new 7 ‘ ee "} BSuUet inc 1,005,500 retired to ec. 3 Ve and $6,340, eserve 
ab of said exchange itil changed by the board of directors will be $115 for future extensions to 75% of cost of same. Oallable all or any at 105 
yar value. of 7% Cumul. Pref k for each ire of S&% ¢ Cony Sinking fund beginning Dec. 3! 1918 a sum equal to 24% % of the bonds at 
Pref stock thine outstanding V. 104, p. 1139 This issue has been assumed. ; 

At th ‘ 7 lou-Cumul. P Eastern Coke Co. lst M. cover 574 coke ovens, benzol plant, &c. Sink- 
given the right . exetes , fer Oc 1 199 1 prior te ng fund, $250,000 s.-a. Callable 101 & tnt on or before Feb. 1 1918, 
Jan. 1 1923, subject to extension by the board, for new 7% cum. pref areatter 102% & ms.: a to Dee. 31 1924, $4,766,009 MW p Hy 106 
stock on the ba of share for re e 7 ‘ cum. pre ack } hee he nion tron Works Dry Dock Co., a idsidiary of the eth. Ss 
noe mde pal ibstantiall ill of it ha ving : vot caaiencaell, sf ; z . orp k over on Nov. 1 1908 s property of San Fr eisco Dry Dock 

Th i te of rp ry poration last led S 1} ed 20-year 6% purcha e money bon js (£470,867 outstanding 
1922, provided that ’ ’ ifthe 7% Non-Cu 1. Pref hal _ 1 924 0 ides assuming $495,000 macerizing | zis. .. hg ge te 
been exchuin for Cy ae ock or ot wise ret 1 4 1 4 ‘ono lary (eo oo. 7 1 % work yf ) i ri! ) WA 
stock j in oll t | rr the Com { 1] auth ind issued. have an annu j ing ind of 2200,000 after Nov l 
exist as a separate class of stock. Pursuant to such provision, on April 4 | !920. and are callable any © ll OF | it 10244 and int hes 
1923 the Class LB comrnon stock became in all respects the same as the com- yonds sued, it is understood, in conn mm with purchase from Elkins 
mon stock and ceased to exist aS a separate cla s of stor k 1 Coal & © Co. of coal lands and coal rights i Monon ! nd Preston 

ore 0% ee . ; } vonnprnt te . 2 vith bidgs. and imp pP mused fo sing fund ) 

LATE DIVS Lo 14 } 30% 29 1s 19. “20. 21 ; 23 4 1) 1921. $1.099.000 
8% preferred New 8S Ss » » * 2) } . S Sone p 17 29 . 

7% preferred 3 5 614 7 7 7 7 7 7 7 7 7 REPORT For 1921, in 120. p. 1579 and 163 showed aie 
Common 16 Textl10O 8 5 5 5 A ‘| 1924 _fIdes OV G22 awl el.. 

In Jan nd April 1919 p ‘ lends on the common stock of 1 '4 Care I 21 14.266 2, 213.423 131 SH6.111 14¢ 94 $53 
regular and 1 4 extr July 1919 oft Was paid extra along with Potal BID FID XE ddd LoS x1 3.713 Xowsd »4 vee 
the regular quarterly 14%, but from Oct. 1919 to July 1924 only th Bond, &c., interest 13 BAIS 12 522 99S 5.059, 193 9.419.155 
regular 144% with no extra None since 3 Depreciation, & 11,816,891 10.676,078 6,499,189 6,002,715 

In Jan. 1Y17 @ quarterly cash divideud of 19% was declared on the $15 Preferred dividend s 1,515.4 4 ] 123.613 2 400.000 2 100.000 
000,000 common stock, pay sable April 2, and upon the authorization of Pref ed di i 1 (4 } 859.4 33 2.694.640 1,262,310 ] 043 560 
$45,000,000 of new class “ non-voting) common stock the companys Common dividend 1.494.085 6,406,004 5240 ,4 UD C43 L100 
paid a stock dividend of 200% on Feb. 17 in said stock, and permitted the | ©o™mmon dividends 2,250,000 
common shareholders to subseribe and pay in full at par on or before Balance irplus def953.791 2 988,895 df2.332,.685 3,896,144 
March 6 for the remaining $15,000,000 class °°B" which had been under t includes the results of the operations of the properties acquired from 
written. See V. 104, p. 364, 660, 865, 1266, 2345. On Aug. 1 1917 4 Red | Cambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923. 
Cross dividend of 1% was paid on common stock. V.104, p. 2554: V. 106, b Including the results of the operations of the properties of Lackawanna 
p. 502. Steel Co. after Oct. 10 1922 

BONDS.—The Consolidated Mortgage authorized In 1918 is limited to x After providing for taxes (incl. war income & war excess profits taxes. 
$500,000 000. ‘he mortgage, in which the Bethlehem Steel Corporation PRODUCTION In gross tons 
and Bethlehem Steel Company join, was to be secured (subject to $85,340,- 1924. 1923 
000 underlying issues) . either by direct mortgage lien, or collaterally through | Ore 4.753.889 5,466,799 
pledge of mortgage bonds and-or entire issues of stocks (excepting directors Limestone 1.361.345 1,190,978 
shares), upon the real estate and plants of the principal subsidiaries of the | Coal 5,586,200 6,593,668 
Corporation, comprising in value over 95% of such properties then owned Coke 3.446.728 4.261.976 
also by $35,434,000 previously issued underlying bonds, which in respect to | Pig iron and ferro-manganese 3.435.011 4,033,015 
important properties rank equally with certain of the above-mentioned | Steel ingots (open-hearth, bessemer and electric 4.419.037 4,761,254 
ras ee me — al underlying bonds may be Issued unless | Rolled steel and other finished products for sale 3,266,245 3,541,713 

edg thereunder. r, 107, p. 293, 405 hie ial Mee? , oor (¥v > 912 
” The Consolidated Mortyage Rae may be issued in series, differing as Penne OF Dparelien Teves Quarter a st — ph Prcyae get , 
to dates, maturities, interest rates, redemption prices, sinking funds, con- | , ' Ist Qu. 25. 4th Qu. "24. Ist Qu. °24. 
version privileges, &c., but no such bonds shall be issued maturing prior to | Total net earnings -- > $10,399,316 $9,550,715 $10,549,149 
these Series A bonds. Of the total authorized issue of $70,000,000 Series A | ¢ss—Int. charges incl. proportion of . F 5 ph eae 
bonds, $50.166,000 in Dec. 1924 were in hands of public, $11,145,000 in . disc. on & exp. of bond & note iss 3,337, 3 198.539 3,079,598 
treasury (of which $11,000 000 pledged); $28,996 .000 purchased for sinking Prov. for depr., obsolescence & depl. 2,99 02 3,036,314 2,949,676 
fund or cancelled. Honds not issued for re funding purposes may be issued Dividends on preferred stock 1 075,637 1,075,323 1,075,021 


from time to time for not exceeding 80 

pagpertics or securities 

he Series A bonds are callable at 105, and will have the benefit of 

@ sinking fund beginning in 1920 of 1% per annum of all Series A bonds 

issued prior to the dates of the respective sinking fund payments to be ap- 

_ to the purchase of such bonds at not exceeding 105 or to their redemp- 
on at that price. bonds so purchased or redeemed will be canceled 

The Series B bonds (offered in Jan, 1923, V. 116, p. 413), are redeemable, 
all or part, at 107 and interest, except that during the last two years the 
premium shall be &% of 1% for each full six months of unexpired life. Annual 
sinking fund, be inning ° Feb. 1 1924, of 1% of the total of Series B bonds 
issued, for purchase of bonds up to the redemption price and accrued 
interest or for their call at that price. 

Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth 
issue) $12,759,500 on Dec.31 1924 were in the hands ofthe public 39 882,500 
in sinking fund or canceled and $17,358,000 (pledged) were in the treasury 

Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance Is to be issue4 
from time to time, subject to proper restrictions, for additions and exten 
sions, except that a moderate amount may be used as necessary to assist 
in refunding. Anoual — fund 215 % . neat ooo ing (but not 
less than $300,000). V. 94, p. 1450; S's . 1300, ieee 
Vv. 98, 1002, 1922; V. 99, D. 898: V. Yi00 Ps 189, 1260. py? 105. p. 1524 

The Bethlehem Steel Co ‘s Ist Extension | are guaranteed, prin. & int 


of the cost of investments in 


the corporation; on Dec. 31 1924 $6,330,000 were held by public 

.379.000 in sinking fund or canceled, and $291,000 in treasury; total 
authorized, $12,000,000. “a 52. PB. 282, 1050; V. 84, p. 573; V. 86, p. 470. 
866; V. 91, p. 1771; V. 118 


Purch. Money & Impt omtp of -en6 (Made Jointly with Penn-Mary Steel Co. 
As of Dec. 31 1924, $32,934,000 had been issued, of which $22,177 .000 were 
in hands of public, $5,262,000 were in treasury, and $5, 195, 000 had been 
purchased for sinking fund or cancelled. 








Dividends on common stock 
Surplus for the period 
OFFICERS.—Chairman, 


2,247 571 
$1,940,539 $1,197,283 
Schwab, Pres., eal G. Grace: 
V .-Pres., Archibaid Johnston, Henry 8. Snyder. H. E. Lewis. James H- 
Ward; Sec., R. E. McMath; Treas., W. F. Hartmann: Asst. Treas. & Asst 
Sec. Wm J. Brown: Compt.. F A. Shick 

DIREOCTORS.—O. M. Schwab (Chairman). Archibald 
©. Austin Buck, John W. Griggs, G. M-P. Murphy, 
E.G. Grace, Moses Taylor, H.G. Dalton. 0. G 
Percy A. Rockefeller H. FE. Lewis. Harold 
myer. New York office, 25 Broadway.—(V. 
SIDNEY) BL UMEN TAL & CO., INC. 
{ncorp. under laws of N. Y. on pane 30.1899 Manufactures every variety 
le fabrics, the f of which are commonly known as velvets. plushes, 
velours and velvet brocades. P| ints are located at Shelton, Conn., South 
River, N. J.. and Unionville, Conn. 
DIVIDENDS On pref. in full to April 1 
July 1925 was deferred No pay! nents on cor 
BONDS.—The Ist .7% 8. f. gold 
in part by lot at par plusa premium of 4 % for each full vear to maturity 
REPORT For calendar year 1924, in V. 120, p. 1207, 
Including South River Spinning Co., Inc 


SZ 


( *harles M. 


57 
2.995.879 28 


Johnston, 
Henry S. Snyder, 
Jennings, W. E. Corey, 
Stanley and Alvin Unter- 
120, p. 2554.) 


Phe Shelton Looms). 


chi 


1925 
non 
bonds are redect 


div. due to be paid in 


mtge nable in whole or 


showed 


1923. 
Net income loss$5 8 $1,449,915 
Depreciation reserve 4 7 279.410 
Provision for doubtful accounts 1 26.702 
Federal tax reserve a 82.074 


Net balance of income for the year 
OFFICERS.—Pres. and Treas., 
Blumenthal. Office, 395 Fourth Ave 


$1,061,730 
Eugene 
1207.) 


— loss$883 ,029 
Sidney Blumenthal: Sec 
, New York.—(V. Pp 


120, 






























































































May, 1925. 
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MISCELLANEOUS SECUR As IES 7 | Date Par Amount Rate When Last Dividend \Places Where Interest and 
[For abbreviations, Ke , See notes on page 6) | Bonds Value | Outstanding} % Payable and Maturity | Dividends Are Payable 
Bethlehem ateel C -orpor: ation—(C antted — | | 
of ine ike Companies also Dry Docks— j | } 
Seahern C ake Co ist M (closed) calls f joint guar_xxUpic*| 1917 $1,000) $3,234,006 5@2 F & AiFeb 11931 = 3 si ndod aden 
Penn-Mary Coal Ist M gold gu red 102% (sf 101)--GP.xx| 1909 _...._ | 1.010.000 5¢ iA & OlApr 1 1939 iGtrard Trust Co, Phila 
ist M Elkins prop call 1024 s fd $200 yearly___Fr. c*| 1919 1,000; 3,999,000) 5¢ iA & O/}Oct 1 1939 Bank of America, N Y¥ 
Se CIO COU On ne ee emebawsem eg eS 495.000 5 Sanaa i 25. (iii. Sea eaea ae 
Union Iron Works Dry Dock (it putea ee octibabwaee BB)... =a | 470,867) ay are Oct 1 1929 U nion Tr Co, San Frap 
Finch Run Coal pur. money s. f.....-.-.-.------------ Ej | 4.200.000! 65@ |J' & DiJune11950 |_.......-.-.2.- 222. a 
gamisoo C. & ©. Dak. mt; OED. 0 et eR inenecanenl sonensioeienean 939.000 a 6] 6: Cee EE «= Nicxecandantatabeauseuee 
Barracksville ** p.m & impt. 2 Seas Sas eee 196 000 56g J & J July 1 1929 |----- PERS LEN 
(Sidney) Blumenthal & Co. inc— n stoc k 220,000 shs 4u tabs None /218,212 shs/___-_ Tippee aE ge ui oo a ate ed Gath at ae eae 
Pref (a & d) stock 7% cum red 110 $6.000.000 auth ‘ , 100 2.500.000) see text i ae 1 1925 1% aiemnce 
First mortgage sinking fund gold bonds redeemable (text) 1921 teamel Bett 4, 500) 72 |J & DiDec1 1936 “ei Union Tr Co, “N Y 
Boone (Danie! Woolen Mills, Inc—Stock $6,250,000 auth}  ._- See text | 4.687 500 See See OR ON SS eee ear ee 
Booth Fisheries —Co™mmon stock 625,000 shrs autborized _- oes None! 250.000 shre|see tex? ceece ter 1.0 50 cts |Central Tr Co of a Chie 
lst pref stock $10, 000, 000 ‘cum since Apr 1912) red 110 aaates 100) 4,999,800!See pent “Text |\Oct 1°20 1% % do 
Sink fd deb $5,000,000 @ red 101 *onv Into Ist pf stk xc*| 197) Vy | y2.286 000 fig |\ «& ©) Ape 1 1926 Nat Citv Bk, NY: or Chie 
Sink fd conv g notes red (text) auth $7,500,000__CeCxxxc*| 1922 500&1000 443,200 7e iM & S)Sept 15 1937 Ohase Nat Bk, N Y; CeC 
monde of Cold storage plan .. ... «..--cccccceccccus- cows josouceas) ie en ee See See Aare are: 
Borden Co—Common stoc k $35, 000.000 auth.. ___._._--- a 50| 24,254,900] See text | Q—M |Junel 1925 2% |Seaboard Nat Bank, N ¥ 
Preferred (a « d) 6% o cum $7 500, UO) redeemable at 110 Sake li 7.9, 008 | 6 | W—M |Junel§ 1925 1% do 
Brill—(The J G)\Co— ommon stoc Eo aceidiee sat ra “ets 101 4.810.2% 5 Q—M jJiunel 19°95 14|Checks mailed 
Preferred (a & «d) stock 7% camaiatiee aa SRE AES (eee A 10 4,580,000 7 Q—F |Feb 21925 1% ao 
British Empire Steel Corp.—See text 
y In addition $2,714,000 held In sinking fund and treasury|in Apr. 1925 
| 








BOONE (DANIEL) WOOLEN MILLS, INC.—Incorp. in Illinois on BORDEN COMPANY (THE).—Incorp. in N. J. in 1899 as Borden's 
Sept. 301919. Manufactures men's clothing, and also manufactures cloth Oondensed Milk Co. In Oct. 1919 present name Rad adopted, the former 
All the cloth manufactured by the c ompany is used by itself in the manu- | ¢itle being considered restrictive in that it implied the manufacture of but 


facture of clothing. Plants are located in ¢ hicago. Rock [sland, I1.; | »ne product—condensed milk—whereas the company also produces evap- 

Moline, Il.; East Moline. Ul.; Davenport. Lowa, and Baltic. Conn. orated milk, malted milk, dried milk, condensed coffee and milk, condensed 
Receivers Appointed. -E. 8 Brund: ge was appointed receiver for the | cocoa and milk and caramels. See annual report in V. 120, p. 1484. 

company on Feb. 10 1925. 120, p. 962. STOC K.—The stockholders on April 15 1925 approved the change in the 
The Union Bank of (¢ fiscago and Daniel V. Harkin, President of the : adn s 


par value of the common stock by reducing it from $100 to $50 and the issue 
of two new shares for each share outstanding. To provide additional work- 
ing capital, the company has offered stockholders the right to subscribe at 
par to additional common stock to the extent of 10% of their holdings of 
preferred and common stock. 


LATE DIVS.— [1808 1g0s 1908 1907 *08to'’16. 1917 °18 to '23. '24 


bank, were appointed co-receivers for the company Feb. 28 1925. 

Reorganization Plan.—A reorganization of the capital prucure of the 
company was approved by the stockholders March 16 1925 According to 
the plan approved the 250,000 shares (par $25) will be reduced to a total 
Peery of 33.500, “000 consisting of 10,000 shares of Pref. stock (par 
$100) and 500,000 shares of common stock (par $5). 


The present capital stock will be exchanged one share of the new common oo Seren (%)- ; “ 8 4 8 yearly. one 8 yearly. 10 
for each share of the old stock outstanding. The new preferred stock will Bocconnn« soos ~ --- -+-- 
be 7% and convertible into common stock on or before May 1 1927 on the In Aug. 1917 pald 4 of 1% to ald Red Cross contributions —_ 

y basis of 20 shares of common for one of preferred. . The directors in Nov. 1924 declared a quarterly dividend of 2% on the 

The directors have been authorized to retain the services of Samuel | Common stock, payable Dec. 1 1924. Dividends on the common stock had 
Rosenthal as General Manager for five vears previously been paid semi-annually in installments of $4 each. 

Contingent upon the ending of the present receivership Mr. Rosenthal neeot 1925 »: ‘sae 2, 570: June 1,2%. 
will take $1,000.000 of 7% pref. stock. An additional 50.000 shares of REPORT.—For 1924, s one cone ‘one. 1001. 
common, together with 62.500 now in the treasury, will be offered to stock- ee ? “ : PS 
holders at $5 a share. All shares not subscribed for will be taken by Mr. | Gross Sales $109,666 6333100 ,245,160 $92,058,760 $99,879,887 
Rosenthal. a: orer. aft ae 

ITOCK See tz ‘ age all op.chgs.,inel.depr., : . fata 2 nee 

eee Meee oo oman Sie, Ds insur. & prop'y taxes) 5,790,135 5.372.876 5,676,974 | 3,367,275 

DIVIDENDS.—Paid 75c. per snare quarterly from April 1 1922 to | [nter@st (net Cr'284'672 Cr'256'305 Cr_132'620 Dr 346.604 
July 1 1924; Oct. 1924 div. was omitted. V. 119, p. 1285. Also paid @ | Federal taxes (est 662,101 605.885 635,844 95,925 
stock dividend of 25% on Feb. 26 1923. sched eee 

REPORT .—For calendar year 1923 showed: Net income $5.412.706 $5,023,297 $5,173,750 $2 9 24 1747 

Gross, $832,024: sell. & admin. exp., $279,828; prern $552.196 | Dividends—Preferred $450,000 $150,000 $450,000 $4 50,000 
Other income : ers ate a .. §9,868 Common 2,136,800 1,709,440 1,709,440 1,709,440 


ae “ee ‘n’'s Farm |} rod. Co 


Totalincome - 7 — , $612.064 . First Pref. (7% 35,330 29,239 
Interest, &c., 8.677; Federal taxes. $66,194 eye ~----$144,871 = ~ 
Pree ceers Semis 64 FOnereN CREED, SOS 312358 Balance, surplus $2,825,906 $2,863,857 $2,978,980 $736,068 

ie aa Previous surplus _ $650,773 7.8 817! 532 5,720,874 6 ‘504 777 

Surplus... - - . gare : ; $154,835 . i = res 

. 5 ; Total $11,476,679 $10,681 389 $8.699,.854 $7.3 340, 845 
5 ee ee ae Phairman, "Stephen S. Stratton; Pres.. Joseph Byfield: | 4 yprop'n for reserve $1:950,633 $1.917.510 — $730'871 $1.506.610 
v. , George Srere; Treas & Gen. Mer., Frank Solomon Sec., Int. on sub. to cap’ stock 65.985 ie 
demain Office, 1735 West Diversey Parkway, Chicago. lil--(V. 120, Loss on prop. & sec. sold 149,080 113,106 151,449 113,361 

» £039 . . 

BOOTH FISHERIES CO —ORGANIZATION.—Incorp. In Delawace P.& L. surp. Dec. 31_ $9,310,979 $8,650,773 ‘$7.8 817.532 $5,720, 874 
May 10 1909 and purchased at receiver's sale al! the assets of A. Booth 4&4 Ohairman, Albert G. Milbank; Pres., Artur W. Pe Rat VF. « Treas., 
Co., Chicago, per plan In V. &8, p. 1063. Is engaged in buying and selling Shepard Rareshide; Sec. & Asst. Treas., Wm. P. Marsh. N. Y. office, 
at wholesale and retali Ash. oysters and al! sea foods, and has a large flee! 350 Madison Ave.—(V. 120, p. 2014.) 

Sees, Beets ge pe eee Lage oe Coane Cones. a opel! ay  BORDEN'S FARM PRODUCTS CO,, INC,—Incorporated at Albaay, 
urchased the N. Ww Fisheries Co V. 100, p. 2088: V 101. p 530 - April 24 191 A subsidiary or the Borden Co. engaged in the 
sooth St. Louls Cold Storage Co. has a large cold and dry storage plant Ir 


: , ~ 3 ieee of dist + QM as fresh milk, cream and other farm products in N. Y. 
St. Louls. V. 101. p. 1976 In Dec. 1916 purchased the Lindenberge: Cty : adian é alias be ge OAT Author- 
. ‘ . - 9e~ whe ty and adjacent cities, Chieago, Montreal, &e. V. 107, p. 2478. uthor 
Packing Co. age ome < Sp Selatan oan ae oy Ppp S — ized capital stock, $17,918,000, viz.: (a) $12.500.000 common: (6) $5.000,000 
prereycestees agen gh gh pe cate hs 1e a, eg ad + voy Mw Pid, of the Wi 4% cum pref., callable at 105. Outstanding. $10.000.000 common and 
Solasport Packing Oo. both on the Maine coast. V.108, p-2000. New | $3-500,000 6% pref., both owned by the Borden Co.—(V. 119, p. 3013.) 


Sardine factory 4t St Johns, N. B.. opened'n July 1918. V.107 p. 405 BORNE SCRYMSER CO.—(V. 120, p. 1093.) 
Physical properties consist of 17 salmon packing canneries (15 in Alaska, BRADEN COPPER MINES CO.—Incorp in Dela. {np 1909. Owns 


1 on Puget Sound and | on Columbia River) with combined annual capacity | gatire stock and bonds of Braden Copper Co. (Maine corporation), which 

of 1,000,000 cases of salrnon (48 1|-lb. cans to the case); 8 sardine canning 9wos and operates In Province of O'Hieeins, Chile, extensive mining prop- 

plants, 6 in Maine and 2 in New Brunswick, annual capacity of 800,000 | arty with mill capacity of about 10,099 tons of ore per day. Kennecott 

cases. Ht hice istorog lint Jvent it ¢ M lis, St. Paul Oooper Corporation (which see) owns 99% of the 2.590.706 shares author- 

St. Louis, Seattle and Buffalo: more than 100 faite, river and seaboard zed and outstanding (reduced from 2,800,009 shares July 14 1916). Allof 
producing and buying stations; 2 steamship lies and other properties. the outstanding collateral trust 15-year 6% sinking fund gold bonds dated 
Booth Fisheries Cu. of Oaaada, Ltd., was incorporated July 4 1916 witb Feb | 116 were redeemed on Aug. | 1924 at 105 and int. 

$1,000,900 capital stock, primarily to take over and operate the New Bruns 


; . SPOR ‘or year ending Dec. : 92 

wick Sardine Canning Co with plant near St. Andrews, N. B. Name ne hath bord Ae, = een se * ALN 1922 1921. 
changed to Booth Fisheries Canadian Co., Ltd., In May 1920. V. 110 | OG eating revenues $19.865.319 $20.455.010 $11,485,180 $5,632,686 
D. 2389: Vv 112 p 2309 1540 Oneratin re profit 10.185 2 21 7 9 235 595 2 456 652 136,597 

STOCK.—The first pref. stock, cum. from April 1 1912, with no voting | Total income 10.255.875 9 279,309 2 693 647 212,572 

»wer except while dividends are not paid or set aside V. 102, p. 1438 Taxes, interest, & 1.486.363 2 069 907 2,699,315 2.653 682 

olders of the 6% debentures have the option of exchange at par for the Depreciation 2 O90.121 2 111.036 1.8655,196 1,670,028 
first pref. V. 94. p 125, 489. Total pref. auth., $10,000,000. V. 107 Loss on plants abandoned 1.142 32.886 ; 233,292 1 4 4a 

- 698 V. 105, p. 2000, 502 Denletion 3,416,149 3,119,835 909 5410 415,6 
° The comm: Ly harcholders voted Mav 21 1917 to change the authorized Other charges 128.462 128,462 128,461 
common stock from 190,000 shares of 3100 each to 500,000 shares of no par Disc. on boods purch. (¢ 1.413.745 1.155 31.683 256,028 
value: 250.000 of the new shares then being exchanged for the outstanding Balance, sur. or def ir] 815.355 surl $21,338 def5 690,345 def5 013,720 
common five new for one old. On July 14 1922 the authorized stock was \ ) 15? 
increased to 625.001 shares 3RIGGS MANUFACTURING CO.—(V. 120, p. 2554.) 

An additional 3} 000.000 pref stock w is Issued tn June 1919 on account of BE ! iti AA I ACT if ic es eect tia Cini \* 
improvements, &c., the amount authorized to be listed on N. Y Stock —e iret. J wi uv.) — eo oe a " if otut ‘ Or r “and trucka* 

» he aset z 0.000 rhich $1.000.200 ws: : van ig wm): organized Feb. i pe enuiaovur es. oo oe a 

Exchange being increased to 36,000,000 of which $1,000,200 was in treasury ten ne ipally electric. See V. 108, p. 681; V. 106, p. 766; V. 85, p. 1400: 
in April 1924 \ ae , 9 

DIVIDENDS. —On first pref. paid July 1912 to Oct. 1920 14%%Q bd DIVIDE NDS —On 7% pref., 194% quar. to Aug. 1914: Nov. 1914 to 
Jan. 1921 dividend deferred ¥. Lil. B 2251. On common patd 4% 


Aug 11919.4% (1% Q-F.) Also Aug. | 1918 pald 1%; Nov. 1 1918 to 


4 ril 1913 in new pref stock and in March 1917 a cash dividend (No. 1) 4ug. 1919 paid 3% quar. and on Nov. 1 1919 , wt ad »% % on accumula- 


2%: April | “and July 2 1917. 1%. Oct 1917 to April 1 1919. Inet 


y discharging same as of da ' wed. Feb. 1920 to 
paid 50 cents quar ‘$2 per ann.) on new common stock (sce above): | 14 y 19°5 paid 1%% quar. On common iF une 1907 to March 1908. 1% 
none since. V. 108. p. 2244; V. 1:19. p. 890 juar.; June and Sept. 1908, 4 of 1%: then none until Mar. 1 1923, when 
BON DS.—Of debentures ($5.999,90990 53.207 S00 were on Apr. 26 1924 , ‘ r ’ 1 1AZR te June 2 19° tote ‘ quar 
in sinking fund and $2,293.009 were outstanding. Cumulative sinking REPORT For 1924, in V. 120, p. 1884, showed 1999 99 
fund 3159.090 yearly at outset V of. p. 655; V. 101, "D 11! 1. Bonds 1924 19235 1} ,. 1921. 
on cold storage plants April 26 192 $752.5 00 Total income $8,882,409 $18,269,423 $10,177,583 $7,647,899 
The 7% sinking fund convert ble gold notes due Sept. 15 1937 are re- | Oper., gen. & adm. exp eee es 1 r 99 
deemable, all or part, at 110 and int. on or before Sept. 15 1927, the premium Depreciation reserve 8.212.337 15.525.021 1103,291 7,484,496 
decreasing 1% each year thereafter. Sinking fund, commencing April 15 - ; - a oy . 5 al 
1925, 5% of net earnings (after int. and deprec. ). The unissued $2,500,000 Net profit $670,072 $2,744,402 $1,074.29 $163.4 0 
notes shal! be used to refund or retire the 6% debentures, due April 1 1926 Less—Pref. « idend §20).600 520.600 320,600 320,600 
v. 115 p 1536 Commo vidend PUTO 240.510 = 
aes tes. for leral ta 92,311 S17 S46 | $23 oa 
REPORT.—For fiscal year ended April 26 1924,in V. 119, D 201: showed R for | wee x od 44 ’ . 19 
‘ear Ended j 3.10 ——Calendar Ye ory teen Other reserves 250 000 =o2 
Period— Apr. 26°24. Apr. 28°23. 1922 y21. Bal - . 7 a * $157.2 
- -—* —— 2 + >= no : - falance surplu $16,651 $1,585,396 $631.368 def 157 200 
Net profit ait i caption inenes) e $942,104 ae one det$54023.a081.211. ps Pres sir muel lL. (curwen, V.-l?., William H Heulings Jr. as (V _-Pres., 
EROTOES oo nacaccccess 659,251 196.299 ‘ +ere ) 37 is a4 1 W. Raw Sec.. Edinund L. Ocrter; Treas.. Edw. P. Rawle Office, 
Depreciation. &c....... Pe hn a i ! ae , 62d and Woodland Ave., Philadelphia, Pa V. 129, p. 2686 
DOGS ccctceneceed sur$l11,192 sur$86,545 def%$977 7 ,090af$2, 239 044 BRITISH AMERICAN TOBACCO CO., LTD. V. 120, p. 2686.) 
OFFICERS.—K. L. Ames, Pres.; P. L. Smithers, V _P & Gen. Mer; BRITISH EMPIRE STEEL CORP., LTD.—The stockholders of the 


. G. Weil, Sec., and P. L. Smithers, Treas. Chicago offices, 205 North | Dorninion Steel Corp., Ltd., and Nova Scotia Steel & Coal Co., Ltd., 
TR Tey 1 oped Sa 1 19, p. 1737.) ” tates April 1921, formally ratified the merger of those companies with the Halifax 
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AND BONDS 120, 





MISCELLANEOUS COMPANIES : Date Par Amount Rate When Last Dividend |Places Where Inieresi ane 
For itions, c&c., see notes on page 6) 3onds Value Outstanding ”, Payahle and Maturtly Ditvtdends are dh yabie 
Brown Shoe Co, Inc—Common stock $10,000,000 autb — $100 $3,400,000 4 Q—NM June l 1925 1% Checks matied 
*refstock (a& d ‘um red 120 ~ oe] enon 100 4,675,000 7 Q—F May11925 1%|\Checks mailed 
BrunswicheBalke Collender Co—Com stk 600.000 shs auth N es 19,000 she'Sea text O—F 18 May 15 "35. 90Cl .<cccccccncoccecucceune 
I’r ‘a & stock 7 ms f $6,000,000 auth weeancs $10 34 109 7 Q—J 7 jth "). 4. 5 eee ears 
Serial r er mable at 103 66-325 1919 1.000 600 000 6 J A: JTo Jan 1 1929 Cont & Com Tr&S8 Bk, Chi 
Buckeye Pipe Line Co (fhe)—Stock 310,000,000 ‘a aaa aad KX) 10,000,000 See text Q—™M e 15 ‘252% New York 
Shipyards, Ltd Gritish Empire Steel Corp., Ltd The new merger OFFICERS Pres.. R. M Wolvin: Sec. & Treas C. 8S. Cameron 
plan is outlined asf iowa. the plan of June 28 19 20 having been abandoned Office. Canada Cement Bidg., Phillips Square. Montreal, Que.—(V. 119 
The companies composing the merger are: (a) Dominion Steel Corp p. 2057 
Ltd., and its subsidiaries, Dominion Iron & Steel Co., Ltd., and Dominfor 3 ae ; : Ta wa " . P 
Coal Co., Ltd h) Nova Scotia Steel & Coal Co., Ltd., and its subsidiary. | | BROWN SHOE CO., INC.—ORGANIZATION .—Incorp. in N. J. Jan. 
Eastern Car Co., Ltd. (c) Halifax Shipyards, Ltd 1914 and acquired the Brown Shoe Co, of Mo, Owns and op¢ rates 13 large 
ter } 5 ee rnin Miobe Brolkfiel Mo 
New Stock Issues | y an 4 i field 
. ‘ . ome o ttaor Tourp ror dix itehfield and Charleston. Tl I aU ion 
7% Cumulative Preference shares Series ‘‘B’’_._.....-..- ..$19,950.000 | | Tey ' cto D Joop onion rom nt tl ote on ron Wh ire of nhespor rc 
1%, Cumulative Second Preference shares...........--.-- a 57,350,000 | payed Agatcenta abt Tonk snace. 21 is arree Capacit 45M) ?p irs of 
GPEUONONINOE . ccccncescutndcdcsnesdnccnnésweeeessaeuces 24 450.000 shoes per ia ‘ In Feh. 19] 2" icquire “dd “Ba rtor Bros of Kansas City Vv. 
Of the $101,750.000 stock to be tasued, $5.605.000 2d Cumulative IG. D 5A Owns and operates Central Shoe Co., St. Louts 
> ~ ‘ ‘ < 2 f ’ . 7 7 2 > , ) om cer a 
{7% 4 fi, eatee and $2 gl og en nee SE be held by Dominios STOCK.—The pref stock is redeemable at any time. all or part (pro 
"2%, Cumulatire Preference Stock Series “A.-— The British Empire Stee) | “8t#). #0 alse upon dissolution at 120 and dive vo 3 inos ootice No 
Cine it _ fF = +. ed — oe * +. I by 3 iditic m | — teal tr che ale | WOFtdage ‘other than purchase money) can be authorized or pref. stock 
Orp. wi »e able from ime ot me t ) obta n adaitional capital by ie BA increased or prior stock issued by vote of less than 75% of each class” both 
of 8% ©Oum. Preference stock Series ‘‘A,"’ which it has authority to issue. ref. and cor Sinking fund out of surplus profits to retire at lesst 24 % 
77, Cumulatire Preference Series “*B..’-—The 7% Cumulative Pref. shares | annually of the maximum pref.stock at any time outstanding V. 107. p 
Series ‘'B"’ are to be offered in exchange for outstanding Preference sharee | 2004 Pref. shall not vote for directors unless four quarterly dividends are 
of the companies which enter the consolidation. Such exchange of Prefer- | in default 
ence shares will be at the option of the holders and upon terms below Pref stock authorized, $6,.000.000: outstanding, $4.675.000; retired by 
mentioned The Cumulative Preference shares Series ‘‘B"' rank with the ! sinking fund and canceled, $1.325.000 


Cumulative Preference shares Series ‘‘A’’ as a first preference both as 
regards dividend and distribution of assets on a winding up. 
Bond Issues Remain Undisturbed.—The bond and debenture issues of the 
various companies [$31,102,475 outstanding] are to remain undisturbed. 
> 


Basts of Exchange of Common Stocks. 


(a) Each $100 fully paid Ordinary or Common share of the Dominion 
Steel Corp., Ltd., will be exchanged for $95 of fully paid 7% Cumulative 2d 
Pref. shares and $40 fully paid Common shares in the Empire Corp. 

(b) Each $100 fully paid Ordinary or Common share of the Nova Scotia 
Steel & Coal Co., Ltd., will be exchanged for $90 fully paid 7% Cumulative 
2d Pref. shares and 240 fully paid Common shares in the Empire Corp 

(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyards 
Ltd., will be exchanged for $60 fully pald 7% Cumulative 2d Pref. shares 
and $24 f illy paid Common shares In the Empire Corp. 


———? 
Basis of Exchange of Preferred Stocks. 
(a) each $100 6% Cumul. Pref. share of Dominion Steel Corp., Ltd 
and each 7% Cumul. Pref. share of Dominion Iron & Steel Co., Ltd., and 


each 7% Cumul. Pref. share of Dominion Coal Co., 
for one share of like amount of Cumul. 
the Empire Corp 

(b) Each $100 8% Cumul. P ref. share of Nova Scotia Steel & Coal Co 
Ltd., to be exc hangeable for 1 1-5 share of like amount of Cumul. 7% Pref 
stock Series “B" of E mpire Corp., and each $100 6% Cumul. P ref. share of 
the Eastern Car ©o., Ltd., to be exchangeable for one share of like amount 
of Cumul. 7% Pref. stock Series ‘‘B"’ of the Empire Corp. 

(c) Each $100 Preference share of Halifax Shipyards, Ltd.., 


Ltd., to be exchangeable 
7% Preference stock Series ‘‘B" of 











to be ex 








changeable for one share of like amount of Cumul. 7% Pref. stock Series 
“B" of the Empire Corp 
Capitalization of New Corporation Dec. 31 1923 
Authorized Issued 





8% Cum. Ist Pref. stock Sertes “A” 
7% Cum. ist Pref. stock Series “B" 
7% Cum. 2d Preference stock. 

Common stock 


$60 .000.000 
49.000.000 
75.000 .000 
75. 000.000 


$25 0. 000 000 $89,638, 


7.391 425 
3.144.600 





$7,834,400 
57 350.000 
24.450.000 


1090 




















Deduct— Held by constituent cos.: 
7% Cumul. 2d Preference stock - 
Common stock 











10. 536 .02 ~~ 





= 375 


7a 192 s 
 aiennde 
outstandine 


Note.—Out of the total authorized Issue of 7% Cumul Ist. 
stock Series “‘B’' $12,111,600 Is reserved for exchange of the 
Preference stocks of constituent companies 


Pref. Stocks of Comstit. Cos. Guateneiny: 



























Dominion Steel Corp., Ltd_........---. camee 708.208 
Dominion Iron & Steel Co., Ltd_.......-_-_- 2 3,522.50 
Dominion Coal Co., Ltd tivbawbed écaheweaa 2,799,490 
Nova Scotia Steel & Coal Co., Ltd... ..... -.---.- 814,000 
ee CR, CN cance daccnsendcocesscoun 107,100 
a =] 948,800 
Cap. Stock of the Acadia Coal Co., Ltd., Outst'g— 
6% Non-Cumulative 2d Preferred stock. ____ - $5.500 
DT tt to prada kvenadblndentsnene= asa 107,800 





113, 300 
: 1, 164, 475 
1924 decided to defer the 














DIVIDENDS.—The directors on 





March 31 





dividends upon all the shares of the corporation and its subsidiaries, viz. 
Dominion Steel Corp., Dominion Iron & Steel Co., Ltd., Dominion Coal] 
Co., Ltd., Nova Scotia Steel & Coal Co., Ltd., and Eastern Car Co., Ltd 





This action was taken owing to the shutdown of the stee) plant at Sydney 
and al! of the coal mines of the corporation, which were idle from Jan. 16 
to practically March 1, while negotiations were being continued for a new 
wage agreement with the coal miners. 


REPORT.—For 1923. in V. 118, p. 














1131, 


showed: 



































Year ended Year ended 
Dec. 31 '23. Dec. 31°22 
eee CS. « wcetnnvesnxensetouen “ $4.444.346 $2,917,275 
Amounts rec'd in settlement of claims against Gov- 
ernment for cancell'n of contract for ship plates. -...-- 4.000.000 
es ee $4,444,346 $6,917,275 
Deduct: Provision’ or sinking funds, de preciation 
and depletion of minerals (and ee to 
write down vafue of plate mill, in 1922) —- ._.-- 112,515 3.627.799 
Interest on bonds and debenture stock........... 1 ‘97 8,473 1,676 906 
First preference divs. of corporates & pref. stocks 
of constituent and subsidiary companies. ---. -- 1,346,524 1,344,298 
GS  CUTOIND, ins ctenment pics pagannssna $6.834 $268.27 





x Total earnings of properties after deducting all manufac turing, se ling 
and administrative expenses. 
The plants of the company 
period. Compare V. 119, p. 








were closed on July 19 1924 for an indefinite 
78. 











DIVIDENDS.—Div. on pref. from Feb. 1913 to May 1925, 1%% quar. 


Dividends on common, 1% pald Feb., May and Aug. | 1914; none to Dec. 1 
1916, when 14%% was paid; Mar. 1917 to Sept. 1919. 14% quar.; Dec. 
1919 to Sept. 1920.1%% quar.; then none until June 1 1923, when 1% 
was paid: then to June] 1425 paid 1% quar Stockholders of record 
Jure 19 1929 received a stock div. of 33 1-3 

REPORT .—For year ended Oct. 31 1924, in V.119, p. 2524, showed 

923-24 922-23 1921-22. 1920-21. 
Net sales 7 $28 925,632 $29 679.235 $27,191,698 $22,382,716 

Net profits 568.537 1,510,059 1.389.799 loss8758 428 
Federal ir trie war and 

excess profits tax ‘est $196.800 $176,000 $1 OON0 = = sungus 
Preferred dividends - $31,188 342,650 366.975 367.325 
Common dividends ‘are 645. 016 ane) 86=3—Cti‘<C—si~—i Kcr h)60CUtCtlC 

oe ee - $794,733 $$24,283 $922 ,834df31,125,754 

tAfter deducting cost of materials, exp., deprec. & inc. charges, bad 
debts, &c 

Pres John A. Rush: V.-Pres E. R. MeCarthy, P O'Brien. T. F 
James; Treas., H. 8S. Hutchins; Sec., W. E. Tarlton. Office, Washington 
Ave., 16th to 17th Sts., St. Louis, Mo. V. 119, p. 2524.) 

BRI NSWICK- ‘BAL ae col LE NDE R CO. (THE).—ORGANIZA- 
TI Inc 1907 Jelaware Busir less established in 1874. Co. 
manufactures bili ird aad pocket billiard tables, billiard supplies, bowling 
illeys and incidentals thereto, phonographs, records and combination 
phonograph-radios. Owns and operates 13 factories; leases and operates 


2 factories. Products sold through jobbers and 27 branch houses. 
STOCK Pref. stock S. F Co. shall retire by purchase, redemption 

or otherwise $1,500,000 par value of pref. stock, such retirement to be 

effected in installments, so that at least $600,000 thereof will be retired on 


or before Jan. 1 1922 and the remainder thereof will be retired in at least 
equal installments during each of the three five-year periods successively 
following Jan. 1 1922 $1.447 600 retired as of Jan. 71925. No dividend 


can be declared on the common, except after two years’ dividends on the 
preferred stock have been set aside and the assets are equal to twice the 
amount of the preferred stock No bonded debt of any kind except pur- 
chase money mortgages, &c ‘an be created without the consent of 75% 
of the outstanding preferred stock. In any dissolution, voluntary or in- 
voluntary, preferred stock is entitled to $120 per share. Common has 


xclusive voting power except in event of dissolution or preferred dividends 








being in arrears for 2 successive years, whereupon the preferred stock has 
the privilege along with common. 

DIV tt NDS Pref. stock, 1914-1924, 7% per annum ; Jan. 2and Apr. 1 
1925, 1 . Common, I! i i- 1915, 3 1916, 414° 1917, 3%; 1918, 
1%%: 19 9 7°: 1920. 7% in cash and 150% in Class ‘'B’ common on 
class A comm yn; 1921. 144%; 1922. 1%% on each on old class ‘‘A"' and 
class *'"’; 1923, 7%: 1924.7 and 50% stock dividend. Initial paymem 
on common (no par) was 90 cents on Feb. 151925. Same paid May 15 1925. 

BONDS.—There were $374,999 purchase money obligations outstanding 
as of Dec. 31 1924. 

REPORT For year en led Dec. 31 1924 showed 

Calendar Years— 1924. cone 1922 1921. 

a Profits from operations $2,987,390 $2,835,949 salen 355 $610,217 
Excise taxes for year aye 4 1,236,132 
Shrinkage on inventories on ee : 1.355.293 
Sundry exp. & chgs. (net Cr .218,223 G8 483 
Prov. for income tax $26 000 322,000 easeess sa6ee868 
Profit on sales of prop'ty Cr.240,333 +s - --- 

Net income $2,801,723 $2,513,949 $2,585.579df$2,279,691 

Previous surplus S.839,576 7.523.948 7,659,839 309,326 
‘redit arising from con- 

OU Og a ee ‘ _..---- b10,125,000 
Appr. of properties (adj Dr .519.907 ot RS OC See 
Adj. of Fed. tax (pr.yrs Dr 62.544 ahi 

Total $11,058,848 $10,037,897 135.669 $8,154,634 
Pref. divs. (7% per ann 329,878 332,071 336,096 337.295 
Common divs. ‘cash 7 $66,250 (7%) 866,250 1%): 275,626 (1%4)157 500 

In com. stock (50 6.187.500 . ic 2 oe abate 

P.& L.surplus Dec.31. $3.675.219 $8.839.576 $7.523. 948 "$7.659 839 





a Profits from operations after deducting 


manufacturing, selling, adminis- 
trative and general expenses, incl. int 


on borrowed money and adequate 





provision for depreciation of buildings, plant, machinery and equipment. 
b ¢ redit arising from converting 135.000 shares old class ‘‘B’’ common 
| stock of 3100 each into 33.570 shares new common stock of $100 each. 
3 Months Ended Merch 31 1925 1924 1923 
Net profit from operations c $65,999 $472 .624 $631,631 
OFFICERS.—B. E. Bensinger, Pres.: R. F Bensinger. Treas.; T. M. 
McHale, Sec'y. Office, 623 S. Wabash Ave., Chicago. 120, p. 2686.) 
| BUCKEYE PIPE LINE CO. (THE).—ORGANIZATION, &c.—Incorp. 
| in Ohio Mar. 31 1886. Owns pipe lines in Ohio. Formerly controlled by 
| Standard Oil Co. of N. J., but segregated in 1911. See Standard Oil Co. of 
N.J ’, 85, p. 216. 790. V. 93, p. 1300. Stock, $16,000.000: par, $50 
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INDUSTRIAL STOCKS AND BONDS 











fiSCELLANEOUS COMPANIES 


[For abbreriations., see notes on page 6! 





Burns Bros.—C 


Pref stock (a & d 


Bush Termin: al Co—Cor 
Pr 


‘ 


2k nol re pref stock 7 


rirst M i\ 6. p ¥74 


I 
ph consolidated m 


do 7% cum. pref 


6Sutte Cooper & Zinc Co. pac * te k auth $5, 000, 000 - 
Sutte & Superior Mining Co,—Stock auth $3.500.000 _... 


REPORT.—Ffor 1924, 


Calendar \Years— 


Net profits 
Dividends 


Balance, sur. or def 

DIVIDENDS .—'13. 
Regular, per cent. 40 
Extra. per cent 


Paid in 1925: March 14, 2% 


Pres D. SS Busnne 
Fast: Tre W F. Li 
26 Broadway —(V.12 


BURNS BROS.—Wholesale and retail coal dealers in N. 
consolidation Dec. 31 1912 under laws of N 
In Dec. 1921 acquired William Farrell & Son, 
sition, see V. 113, p. 1986, 2 


CAPITAL STOC K.—In connection with the ac 
of Wm. Farrell & Son, , the capital stock was changed to amounts 
shown in table at head of page (c 3. 

The 7% cumulative pref. stock is entitled to benefit of an annual sinkine 
fund of $120.000, after the 
prior preference stock has 

The Class A common stock will be entitled to receive cumulative divi 
dends at the rate of $8 per share per annum before ; ivi 
pald on the Class B common stock 
pald ratably on the Class A common stock and Class B common stock, share 
Class A common stock will be entitled 
to receive 360 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike 
The Class A common stock will have two votes 
common stock will have one vote per share. 
voting power except when dividends are in default.! 

The stockholders on . 
National Coal Corp.. but the 
porarily ah indoned following the granting to two stockholders of an injunc- 

(from patins the plan into effect ; 


and share alike. Upon liquidation, 


tion restraining the company 


V. 116. p. 2392, 2997 


DIVIDENDS .—On Class “*: 
from Feb. 15 1922 to May 
50c. quarterly from Feb. 


showed 

March 31 Years— 
Net sales- 
Net profits 
Total incom: 

Add- 
Bal. beginning o ‘ 
Wm. Farrs © Son sur 
Sur. ext. thro 

ment of stock 


Adj. in book val. of inv. 


Cancel. of res. not req 


Total 


Deduct Dividend — 


New preferred (7% 
Prior preference (7 


’ 


‘ 
Common ©! \ $1) 
. 


Class ‘'B' 
Old preferred 
Common ‘old 


Retire pref. stock (net 
Chges. not app. to ope 


Surplus. 


President, F. UL Burns. 


(V. 119, p. 1846 


BURROUGHS ADDING MACHINE CO.—Incorp 
as successor to American 
1886. Co. manufactures many types of adding : 


Co. has its own sales 


patents Plant at Detroit. 

STOCK.—Pref. Stock Prorisions.—Preferred 
» to $100 if involuntary, : 
redemption price if volu } 
193 from July 1 1934 to June 3 


assets in liquidation 


June 30 1934, incl., at 
from July 1 1944 to 


outstanding June 30 1 
8S. f. of 10°% per annum 


dividends Has no 
reduced to less than ¢ 
dividend due remains 


dividend remains unp 
quired to create mortg 
of preferred or issue any 


DIVIDE NDS Or 


New preferred stock 
and Mar. 31 1925. 1 
Sept ) 1024; same 


REPORT .—For ye 
Calendar Year - 

Gross income 

Operating expense 

Operating income 

Federal! taxes 

Net income 

Dividends 

Surplus for year 


Profit ar . loss surplu 


OFFICERS Sta 
G.W Evans Ser 

















| Amount | Rate When | Last Dividend 
Outstanding % Payable and Maturity 





L »mmon stock Class A 100, 000 shares auth. 
Common stock Class B 100,000 shares 
Prior pref (a & d) stock 7 


™% cum red 120 $1. 292, 100 auth. 
Preferred (a & d) stock 7‘ 


> cum red 110 $3,000,000 auth 
Burroughs Adding_ Machine Co—Com stk 600,000 shs auth 
sum ref (see text) } 8 £915 >. 000. 000 a 2uth 


None 6 
$100 $ 
None ] 


cum $25 000 000 
‘onv sink fund since 
rtgage $10,000,000 


m 
Bush Term Bidges Co M $12,000 000g gusf -Col. x.c*&r* 





) def$308, 8.120. ioe a 5.604 


V. 96. p. 363: V 
For terms of acqul- 


of dividends on stock 


ind thereafter al 


yer share and the Class B 
|Preferred shares have no 


a plan to merge 


** common stock paid $2 
f 2: y F "common stock paid 
15 1922 to May 15 1925. 


REPORT .—For year ended March 31 1924, in V. 2708 and 2828 


Osh, 


in 1905 in Michigan 
Arithmometer Co 
‘ul iting mac hine Ss. 


as to dividends : 
to the then current 


ill preferred stock 
and not called, 
5, of net earnings, after preferred 
ie half par value of preferre: 
‘unpaid for sixty days, : : 
; stockholders re- 
ize indebtedness or increase 
stock in any respect prior to or on a 
old commot 1 stoc k 
10%; 1911 2 1912, } 
1918 to 1923, 8 1924 


parity rere 


Stoc k div ide nds 


New Ww ane stock. 


80,944 sh. $10 Q—F May 
80,940 sh S2 Q—F May 
109 759,000 7 | Q—F |May 
100 3,000'000 7 Q—J (|Apr 1 
00,000 shs $3 Q—M 31'June 30 '2 
15 5,000,000 7 Q—M 31 June 30 ‘25 
37.852 shs.\See text J &«& J)|See text 
2. 300,000 a J & JiJan17 
100 =—«6,889,900 : on See 
1,000) 2,774.000 4¢ A & OAT 
1,090 6.629.000 ig JIT & Ti Jan 
8.127.900 Keg 4 & O|\Apr 
100 7,000,000 7 Q—J Apr 
5; 3.000,000\See text|_...-.-- Dec 24 
10 2.9U1,.977 See text!See text Mar 3 





New York on Feb. 10 1902 (V. 74. p. 


leases to t39 *“s, see V. 108, p. : 


stoc Wis 120, p. 2152. 2405 


Bush Terminal Buildings Co. gold 
in N. Y. City and Brooklyn. V. 89, 


1619. 
DIVIps.— "Os. °09. *10. °*1 
Common. r 6 0 2 4 


Do in stock 


REPORT .—For 1924 showed: 
Year Ended Dec. 31— 
Gross earnings 
Operacing expenses 
7 advcs aa oa 
Interest 
Depreciation <x - 
Preferred divs., Bush Terminal Co 
Pref. divs. Bush Term. Bldgs. Co 
Common divs., Bush Terminal Co--—-. 
Income tax. 


Balance, surplus 
—- 


Total gross earnings 
Total operating expenses 
Taxes 

Depreciation - cana 
Interest on bonded debt, &c 
Sinking fund_---. 


Jalance, surplus 


Treas., R. G. Simonds: Sec., 8S. C 
N. Y¥Y.—(V. 120, p. 2554.) 


CAPITAL STOCK.—Authorized 
value, $5. Voting trust expired Feb. 


thereafter until Dec. 24 1924, when 


REPORT For calendar years: 


Calendar Years— 1924. 
Proceeds of ore ‘ ‘ $145,951 
Cee? INCOMS....«.acece 32,436 

Total income. - _ $178,387 
Expenses & taxes, &c_ _. 45.275 

Net income... . $133,112 


OFFICERS.—Albert J. Seligman 
Bailey, Sec. & Treas.—(V. 12), p. 13: 


porated in Arizona Oct. 2 1906 
58.3 acres and surface rights, &c 


separation, V. 105, p. 1211, 1422: V 


p. 289, 606, 1103; V. 108, p. 588 


1363. 2315: V. 115, p. 78 (ore body ‘settl er 
Paid in 1925: Mar. 31, 50 cents 
1923 
LATE*DIVIDENDS— 19156. 15 
Regular 9 31 
Extra (% " . 800 35! 
REPORT .—For 1924, she awed 
Calendar Years— 1924 
Total revenue ‘ $2. 969 261 
Oper. Costs and dey rec 2.6584 ,282 
Net income $284.979 
Other income 10.678 
Total income $325.57 
Res. for tax, conting.,&c 116.285 
Dividends 
Salance, deficit $209 372 


shut down since Nov. 10 1920. 








Places Where Interest and 
Dividends are Payable 





















Oerios: 100 £ Broad St. “y Y 


Bl ort TERMINAL CO.—ORGANIZATION, *.—Incorporated 

77 Owns ex nouare termin: - a on 

the water front, 40th to 51st streets, Brooklyn. 

p. 1956: V. 82. p. 1039: V. 88, p. 163; V. } 

Terminal Buildings Co., owning $1,000,000 

auth. As to. International Sale 3 Building on 42d St. 
239 


Also pa~~~iky Bush 


STOCK.—The stoc rt ers on Mi iy 6 
provided for the exchange of the old common “stoc ok for one " ire of. new 
7% debenture preferred stock and two shares of new no-par-value c ommon, 
which c: a voting control. The new preferred stock is junior to the 
Terr ninal Co. 7% preferred and to the y i. : 


BONDS.— ‘f the consol. 5s, sufficient are reserved to retire the lst 4s 

of 1902 See listing application, V. 88, p. 163: V 5 

1005, 1177; V. 81, p. 1243; V. 90, p. 1427; V 

5s cover office, loft and other buildings 
mw? ae ee ; 


V. 97, p. 1901; V. 100, p. 1675; V. 101. p 


Paid in 1925: Jan. 17, 24%: way 12, 


— oe 
| H Whee SOS: ~ 
_ 

POD D 


> 


AHoOnwwnoe- 
Oo 


Sen eusSus 
1 
oow 


o 


Results for Three Months Ende d March 3 


Pres., Irving T. Bush; V.-P., Frank Bailey : 


@MBUTTE COPPER AND ZINC CO.—Organized under laws of Maine, 
Nov. 22 1904. Is engaged in developing, 
mineral lands, and in milling zinc and manganese ores. 

gisting of ten claims, is owned in fee and is located in the centre of the © ity 
of Butte, Silver Bow county, Montana, and is a compact group covering 
bout 3.000 feet along the Black Chief vein 


and outstanding, 
1 20. 


mining and operating mines and 


DIVIDENDS.—A dividend of 50 cents per share was paid in July 191%: 
then none until March 1 1923, when 50 cents per share was pee r 
50 cents per share w 

LEASE .—About July 1915 the Anaconda Copper Mining Co. 
development operations under a lease, under the terms of which net earn- 
Ings from ores recovered ts divided 50% to Butte Copper & Zine Co. 
50% to the Anaconda Copper Mining Co. 


Pres.; , Albert Fries, 
$2.) 


BUTTE AND SUPERIOR MINING CO.—ORGANIZATION 


“no Mont (area 144.7 acres), interests in other ag having an area of 
1 a c hiefly 


x The company’s mines resumed ope rations on 


OFFICERS Pres D. C. Jackling 
Ronaghan: Treas., J. R. Dillon Office 





INDUSTRIAL 


STOCKS 


(Von. 120. 


AND BONDS 














MISCELLANEOUS COMPANIES te Fa Amount Rats When Last Ditritdend Places Where Interest ané 
[For abbreriations, d&c., see notes on page 6 Bonds Valve Outstanding % Payable and Maturity Dividends are Payable 
Butterick Co (The $1 ) ( %) 214,642,100 See text!.....--- Sept 1‘16 %& Chec} 1A i 
Caddo Central Oil & Refining tock 200,000 shares None 165.500shbhrs\ 2. . aa ‘ we a en mm mn | an nn nn en en nnn anne 
C onset t gold sinking fund a G! 1919 -- 4.336.600 6 | «& JiJan 1 1930 Jan. °2 it pers 
Caddo Oi) & Ref ¢ l M (closed mtge) 8 f call 105_--CP) 1917 = = 1,496,500 62 iJ & JJan 1 1927 Jan. "24 int. unpal 
Equipment trusts due serially red (text CPxxx, 1921 100 &e BO O00 8g |M & 8/1925 to 1926 |BkofNA& [, Phila &ChI 
California Packinge Corp < 00.000 shares (no par Cae None 436 .70s8shre 6 Q—M ‘June'5 » $1.50 hecks mailed ; : 
California Petrotenm Corr te rr $89 090.000 aut 25 7 3770 7 Q—M June , %\irv Bk-Col Tr Co, N Y 
Pref ed ‘ k7 ° k part (tot ret ' ‘ y 1 C4 ~ Q—J July 1 25 1% do : do 
10 year sinking fund gold bond rec text _Ce.kxxxc* 192 ] )} & j 0 6 4 gA & O Oct 1 1934 ib r&( Y; Los Ang 
bonds onbrolled panies ; 
Amer Ollfields Co lat Vg red iM her "16 sink fd x 19) f GOO 6¢@ F & <A Feb 1930 hern Tr o,. Los Ang 
Callahan Zinc-Lead Co Stock $10,000,000 auth If 6.754.420 See tex See text. ‘...-. wee eee nem enn oe 
BUTTERICK CO. (THI ORGANIZATION .—Incorp. in New York STOC K —The pref. stock was called for redemption at 115 and accrued 
on Jan. 15 1902. Owns stock of various c ppaaee a lishing mi ea izines, fividend on April 1 1920. Divs. on common, June 15 1917 to Mar. 1918 
manufacturing paper patterns, &c. See V p Stock was on Oct 50 cts. each $2 Dp. @.); June 15 1918 to Dec. 15 1919. $1 guar.; Mar. 15 
19 1909 authorized to be increased from $15 , ‘000 000. to $15,000,000 Ac 1929 to June 15 192 31 50 quar P 
quired the $1,000.000 Ridgway Co. June 30 1919. V. 104, p. 1174 The REPORT .—For ye ar ending Feb. 28 1925, showed : 
outstanding obligath ns on Dec. 31 1924 included: mortgages, $583 000: Consolidated Results— Years Ending Feb. 28. = 
Butterick Publishing Co. 8% cumulative preferred stock 3600.000 1924 25 1923 ot 1 bo er9 
TIDEN ee 2 - ne tne * "NO * 'I5. "16. °17-"24° Profit (after all taxes $5,630,519 $4.479,2) 2 $0,142, af 
gee iat 4 ae { " 7 bs oF " . > 09 yal J , I jeune Income from investments 519,960 840.138 995,504 
902, d . 2% 3 y. 2 a eee 
REPORT. For 1924, showed = Total income $6,150,479 $5,319,350 $6,168,383 
Calendar Years 1924. 1923 1922 1921 Common dividends 2.920 ,248 2.830.248 2,830,248 
Net profit after Fed. tax $577,648 $629,262 $566 913 $540) 094 Surplus . $3,230,231 $2,459,102 $3,338, 135 
Preferred d v dends 50,000 — 58,000 _ 66,000 74,000 OFFICERS.—J. K. Armsby, Chairman of the Board; R. I. 4-4 , 
Balance, surplus ~ $5 927 .648 $571,262 $500,913 $766,094 | Pres.; I, E. Wood, V.-P. & Gen. Mgr A. Woolans, V.-P. & Trea 
Profit and loss _... $4,294,187 $3,766.539 $3,195.278 $2,.842.999 | H. Z. Baldwin, Sec (V. 120, p. 2554 
OFFICERS Pres., a: Wilder; Treas., C. D. Wilder Sec . Oe . . = 
Mersereau. Office, Butterick Bldg... N. Y. City. V. 120. p. 2015 CALIPORNIA PETROLEUM CORPORATION, —ORGANIZATION. 
, erent! ' : am —A holding company incorporated in Virginia Sept. a7, pu. Owns all! the 
CADDO CENTRAL OIL AND REFINING CORPORATION.— | stock of American Petroleum Co. (V. 92, p. 1111; 318); wae 
ORGANIZATION Incorp. in New York State May 2 1919 »)wns or controls 2,000 acres of land in the Coalinga, oa Sti s and Los An- 
The new refinery « Cedar Grove, having « dailv capacity f 5.000 geles districta; and 99% of American Oll Fields Co.,V. 92, D. 957). 
barrels was completed in 1920 and is in operation. The operation of the | which owns 4,200 acres in the Midway, Sunset, MeKittrick and Lost 


small Shreveport refinery was discontinued on completion of the 
finery. This leaves the company with two refineries at Cedar 
having a combined d: tily refming capacity of 8,000 barrels 

Its holdings tn the oil flelds comprise: (a) 30 400 acres in fee in Bossier 
Parish, La.; 2,200 acres In fee in Caddo Parish, La.: (c) approximately 


(b) 2 ; 
6.000 acres under lease distributed over North Louisiana {n Caddo, Homer, 
Little River, Webster and Blienville parishes and in 


new re- 
Grove, 


Red Rover, DeSoto, 
Texas and Arkansas 
Digest of Proposed Reorganization Plan 

The bondholders protective committee for the Caddo Oil & 





tefining Co 











of La., Inc., lst Mtge. 6% gold bonds, due 1927, and the Caddo Central 
Oil & Refining Corp. Ist Consol. Mtge. 6% bonds, due 1930 (interest on 
both Issues being in default since Jan. 1924) propose the foreclosure of the 
foregoing mortgages and the reorganization of the properties under a new 
company. 
Capitalization of New Company 

(a) $500,000 Mortgage bonds These bonds will be secured by a first 
mortgage upon the entire property of the new company, subject only to 
the lien to secure outstanding Tank Car certificates The amount of bonds 
may be increased to $800,000 to retire these Tank Car certificates, in which 
case the bonds will be secured by a first mortgage on the entire property 
including the cars The maturits interest rate sinking fund and other 
provisions of the bonds will be determined by the committee and incor 
porated in the final plan to be submitted 

(b) $2 602.935 6 Cum. Pref. stock to be issued in exchange for the 
present bonds on the following basis: $1,301,955 for $1,496,500 Caddo Oil 
& Refining Co. of La., Inc., bonds now outstanding: $1,300,908 for 84.336 
600 Caddo Central Oi] & Refining ¢ orp. bonds now outstandi 

(Cc) 200.000 shares no par value Common stock to be i ed as follows 
(1) 14,965 shares to Caddo Oil & Refining Co. of La., In bondholder : 
86,732 shares to Caddo Central Oil & Refining ¢ orp. bondholder ~* ke ti 
tional shares, the amount not vet determined, to be given to the puret Ss 
of the new bonds, and if an offer is made to the present stockholders di ti. 
tional shares will be available for issue to them Any of said 200.000 shares 
of Common stock not issued for these purposes will remain unissued in the 
treasury 

Under the above plan each holder of a $1,000 Caddo Oil & Refining Co 
of I Inc., bond will receive $S70 Preferred stock and ()) 10 shares 
no par value Common stock Each holder of a $1,000 Caddo Central Oj) 
& Refining Corp. bond will receive (a) $300 Preferred stock and (b) 20 | 


shares no par value Common stock 


Committee has not yet reached a definite conclusion on the question 
whether a proposition shall be made to the stockholders of th mpany to 
join in the reorganization, but, if any such offer is made, it wi | require th 
stockholders to provide a portion of the new mone 

Protective Commuattee E. W. Clark, J Denison, H. B. Has C.P 
Lineaweaver, R. L. Stringfellow V. 120, p Js 

REPORT For 1924, in V. 120, p. 2677 howed 

1924 1923 1922 192 
Refined oils (barrels 2,605,122 9.419.788 1.959.455 1.126.280 
Giross revenues $5.948,163 $5,663,727 $6. 2997 54 3 807 511 
Gross departmental prof 60S 757 213,622 1,037 926 152.154 
Admin., &c., gen. exp 162,444 241 .S64 215.667 28% .124 
Miscellaneous income 21,607 76.9008 503 ATG 

Net admin., &c., exp $110 ~ 165.057 103.165 S°HS 448 
Income before charges 167.919 1S 5H R44 7H) m3 ie 
Taxes 109 311 LF x0 749.408 9 ~ 
Organization exp ind 

discount written off ] oF 15.525 4.5 
Deprec cle ple tion and 

tbandoned lexus 4>' 3 { 744 SOR | Fe 20e 
Int. on bds. & car trusts 376.106 INT B77 105.868 ) 
Taylor settleme t Cr .305.1¢85 

Final corp de $141.201 £1 .002.173 2154.0 $553 .246 

CAPITAI STO K On May 3 1920 stockholders th 1) change of 
stock to no par value: (2) Increase of shares from 150,000 to 200,000 
(3) sale of 50.000 shares at discretion of board of directors Stockholders 
of record June 6 1921 were offered the right to subscribe at $15 per share 
for 50,000 shares of capital stock (no par value) to the extent of one new 
share for each three shares held V. 112. p. 2540 

At the annual meeting in March 9°93 th stare holders approved the 
issuance and sale of 900 shares of treasury stock previou offered to 
stockholders for subscription and not subscribed for 

OFFIC! Pres., Hugh K Prichitt; V.-P. & Treas., James D 
Williams; Sec R. A. Weatherby; Asst. Treas., D. |} Hall. Office, 
Shreveport, La., and 61 Broadway, N. Y.—(V. 120. p. 2677. 

CALIFORNIA PACKING CORPORATION (OF N. Y¥.).—ORGANI 
ZATION — in Oct. 1916 incorporated in New York to acquire (V. 103. p 
1212), free of mortgage or other funded debt, the business, assets andprop - 
erties of J. K. Armsby Co.; California Fruit Canners’ Association: Central 
Oalifornia Cannertes: Griffin & Skelley Ca.: and ahont &80¢ of the can 
ital stock of the Alaska Packers’ Assn Packs and distributes California 
dried fruits and canned goods. and is also an important factor in Hawaiian 
yineapple industry. Among the different brands of goods owned are ** Del 
Monte,’ ‘‘Gold Bar,’ ‘Sun Kist’’ and ‘‘Glass Jar."" The Alaska Packers’ 
Association is a large packer of canned salmon Hawaiian property, V. 104 


24 


p. 


0 


Hillis ofl districts of Southern California, and ail the stock of Petroleum 
Midway Co., Ltd., which owns 580 acres and has leased about 4,200 acres 
in the Midway and other oil fields. Other subsidiary companies are the 

‘iles Lease Co. and the Midland Oil Fields Co., Ltd During 1920 the 
Midland Oil Co. (a subsidiary) was dissolved, and during 1923 the Western 


Star Oil Co. was dissolved Also owns a half-interest in the Red Star 
Petroleum Co On Dec. 31 1924 there was in hands of public $13,351 stock 
and also $692,600 bonds (see table above) of the subsidiary companies; 


remainder owned by California Petroleum Corporation 


STOCK.—The stockholders on April 20 192% increased the authorized 
common stock from $17,500,000 to $60,000,000, and changed the par value 
of the common shares from $100 to 225, the holders of common stock re- 


ceiving 4 shares of new common stock, par $25, for each $100 share held. 


V. 116. p. 1898 

The directors have approved a plan toretire the company's 7% pref. stock 
The stock is subject to redemption at 120 and divs., and_is entitled to share 
eauilly with the common stoc k in dividends above the 7 rate now being 
p:id on both pref. andcommon. The retirement of the pref. is to be financed 
by issuing an additional 527.978 shares of common (par $25) at $27 504 
share to both pref and common stockholders The new stock will be of- 
fered to the pref. and common stockholder of record June 2 1925 in the 
ratio of 1 4-5 shares of such additional stock for each share of pref stock 
ind 9-20 of a share of such additior tock for each share of common stock 
held Rights will expire on June 23 1925 

BONDS The 10-year 64%% sinking fund gold bonds are redeemable 
for sinking fund on any interest date at 103% and inte ‘rest up to and includ- 
ing April | 1927, the premium thereafter decreasing 4% of 1% on each suc- 
ceeding interest date. On April 1 1924, and semi-annually thereafter until 
ill of the bonds have been retired, the corporation as a sinking fund will 


deliver or pay to the trustee bonds or cash sufficient to retire $400,000 bonds 


or such greater amount as the corporation shall determine, thus retiring all 
of the bonds by maturity at the prices given above. V. 117, p. 1351. 
DIVilse NGS. — Dive on cummaoa. Jan t Ape tand July 119145 1K% 
each; then none until Mar. 1 1923. when 144% was paid; June 1 1923 to 
June |] 1925 patd 1% quar On preferred, in 1915 and 1914, 7%; 
ibW1d5, 5 ! 6.4 QJ 1917.42 918. Jan and Apr. 1 July 
snd Oct. oe "4 %: Jan., and again tn April, 1919, 1%% and 2% on accumu- 
litions ly 1919 paid 1% regular and 2 A on ace umulations In Oct. 
| 1919 paid 1 { reguiar and 2'¢ on accumulations, which cleared up all accu- 
mutations on the pref tid 1% quar. Jan. 1920 to July 1925. 
REPORT For 1924, in V. 120, p. 2541, showed 
Calendar Year 1924 1923 1922 1921 
| Gross earnings $17.680,521 $20.314.981 $11,.835.760 $7.463,675 
| Net earnings $.212.539 10,838,206 6.S61,171 + .397 153 
| Depr ition, &e 3.792.479 S.161.885 2,282,563 1,166,421 
| Interest on bonds. &e 502 28 186.620 19,452 51,220 
| Reserve for Federal tax 
| ind continae ies 359, 000 775.000 549.9000 564,000 
Preferred dividend 436) TNT 863,550 705,150 715,029 
Common dividends 1.216.390 1716 i) - 
| Si iz Fund 82 469 610.29 333 561 197 065 
| Ba nee irplus S841 285 $4.024.559 $2,995,444 $1 703,419 
Chairman, Thos. A. O'Donnell: Pres. & Gen. M RR. Peel Sec. & 
Ire W D. Steward Offi Security Bldg Los Angeles, “alif we 
LALLAHAN ZINC*LEAD CO.—Formerly Consolidated Interstate 
‘allahan Mining Co. Name changed to present title on Apr. 12 1920 
IRGANIZATION.—Organized in Arizona June 12 191 2. and is engaged 
o mining and milling zine and oo in Shoshone County. Idaho Sock 
suth . $10,000,000, in $10 shares. *aid dividends rey zularly from April 1 
915 to June 30 1917. in all $13 50 per share, or 36 365 In divs.; Sept. 
' 917 none pending certain Improvements, &c.: Jan. 21918 50.cents (§°>) 
| June 15, 50 cents (5< a larterly. In Oct. 1918 paid 75 cents (74 %) quar. 
|} gone thereafter ur itil Feb. 1920 when $2 was declared payable in quar. in- 
stallments of 50c. each on Mt ar. 30, June 30, Sept. 30 and Dec. 30 1920; 
1one since 
STO 1K. —The stockholders of record Oct. 26 1922 were given the right 
0 subscribe to new stock at par ($10) on a basis of one new share for each 
ui shares held. V. 115. p. 1842 
REPORT For 1924 showed 
P d } rs 1994 2 1922 1921 
value of shipments ‘ S916.559 x81 40 . 
Miscell eous i R4R.77 64.42 G 065 19,118 
Total ir i S48 772 £089 G4 $168,104 $10,115 
Expenditures 411) 107 98S 917 S18.455 166,396 
Operating deficit $191,335 %, $7 .931 €150.26 $156,279 
} x Six Weeks’ production, total output of lead and zine conce ntrate 8, 4,: 384 
} tons (production was resumed in Nov. 1922 after a shut-down of 2 years). 
| y Mining and milling were disc ntinued in Oct. 1923 
| OFFICERS.—Pres., Jonn Borg; Sec. & Treas... H. T. McMeekin. 
Offices, 61 Broadway, New York ind Wallace, Idaho V. 120, p. 2686.) 
| CALUMET & ARIZONA MINING CO.—ORGANIZATION.—Incorp. 
} in Arizona in 1901 and owns mining properties in Bisbee, Ariz.; Lordsburg, 
N. Mex.: Copper Creek, Ariz.; and Douglas, Ariz. On Dec. 31 192 t owned 
| also 1.229.741 of the 1,800,000 outstanding shares of $5 each of the New 





Cornelia Copper Co. 























May, 1925.) _INDUSTE TRIAL STOCKS AND _BONDS 








MISCELLANEOUS COMPANIES Date Par 
For abbreviations, &c., see netes on page 6) | Bonds Value 
Calumet & Arizona Mining Co—Stock $6.500.900__-_-- mints $! 
Calumet & Hecla Consol Copper Co—Stk $62,500,000 auth) ---- ee 
.J 1) Case Plow Works Co —Cuminon stock 125,000 saree) -.-.- None 
lst pref (a & d) 7% cum $5,000,000 call 110--..-------- | aeate $100) 
2d pref (a & d) 7% (n-c) & partic $5.000,000 call (text) - ames 100} 
J i) Case Threshing Machine Co—Com stoc k $20,000,000} enn li 
Pref stock a & di 7% cum $20 000,000 = aire nares 1(¥ 
Central Aguirre Sugar Co—Stock $6,000,000 auth.....-- Peees 2¢ 
Gentral Leather Co—(C ommon stock $40 0O0U,000___----- Ex jae 104 
Preferred (gp & 4) 7% cumulative $40,000,000 ; Fe ween 
First lien sf One BOGGS 806 10S. ntcecceseacecs Ba.yc*&r*| 1925 1,000) 
} 
| 
| 
| 
DIVS.—'12. °13. ‘14. 15. “Se. *s7. “88. *2h. ‘S0i “Si, “RR.. “FB. 2S 
Per cent..42'% 50 30 322% 90 110 80 30 40 20 20 35 20 


® Paid in 1925: Mar. 28, 5%: June 22, 5% quar. and 5% extra from 
reserve for depreciation and depletion. 
REPORT Yor 1924 showed 


Calendar Years 1924. 1923. 1922. 197° ; 
Total income _. $8,173,310 $8,933,315 $7,378,692 $3,677,255 

Deduct 
Oper. exp. at mines and 

smelters, incl. deprec 5,124,805 5,345,439 3,722,897 2,432,150 
Salaries, office & gen.exp 114,747 277,788 128,325 201,014 


Freight, refining & mar 


keting expense - $23,236 1,023 ,226 770,229 446,716 
Ore depletion charges - - 1,247,461 1,242,153 924 920 600 007 
State & Federal taxes 434.431 540.856 497 .OS6 692 247 
Dividends paid _ _ - 20% )1,285,063 (35)2 248 $49 (20) 1285, 046 ( 20) 1285 043 

Balance, deficit $856.433 $1.7 14 998 “sur: 50, 189 $1 979 92 2 


Pres., Gordon R Campbe ll: Sec. & Treas., James E. Fisher. Office, 
Calumet, Mich V. 120, p. 2686.) 

CALUMET AND HECLA CONSOLIDATED COPPER CO.—The 
stockholders of the Calumet & Hecla, Osceola, Ahmeek, Centennial and 
Allouez mining companies Sept. 7 1923 approved the plans for consolidating 
under this title (under the laws of Michigan) the five companies named. 

STOCK.—The auth. capitalization of the new company is 2,500,000 
shares, par $25, of which the new company issued a total of 2,005,502 shares 
to the stockholders of the constituent companies; the remaining 494,495 
shares are to be reserved for general corporate purposes 


Aliotment.—The shares of the new company were alloted as follows: 
RE See Pe iy ae 2 and 68-100ths shares 
Total ares New 
Outstandin Shares. 
Ce a ee ee ee ae 200 00 536,000 
CO EE ee eae 100,000 80,000 
Cees & Pats O68... ..<<aoccccascanseccevcss 800 000 1.205.308 
Centennial Co wer O Ne i ee 90.000 34 200 
Gupesss Comsonented Co... cccccosccctscccsovencs 96,150 149 994 
Db. ccc cnateansisedbedbeseectacnbastassbuneta’ 2, ~ 2.005 502 
REPORT For 1924 
_—— ——_—_———(Juarters ended——— +--+ *-—— 
Receipts Dec. 31°24. Sept. 30°24. June 30°24. Mar. 31 ‘24. 
Copper sales $2,287,126 $2,250,814 $2,002,387 $2,688,924 
Custom milling & smelt- 20,140 11,740 32,801 35.818 
Dividends 11,853 1,762 1,777 3,714 
Interest 97,125 14.363 $5,111 6 098 
Miscellaneous 9 078 19,969 3,418 6,722 
Total receipts $2,425,322 $2,228,649 $2,085,495 $2,741,276 
Dishursement 
Copper on hand $6,101,438 $6,148,993 $5,198,235 $4,816,495 
Prod., sell sim. & taxes 1.992.529 1.946.918 2,058 s7u 2 253.644 
Deprecia'n & depletion 1,012,512 777 236 936 582 966 S62 
Miscellaneous SO.526 41.300 145,589 534 016 
Total expenditures $9,187,006 $8,914,447 $5,539.286 $8,090,017 
Less copper on hand... 5,866,909 6,101,438 6,148,992 5.198.235 
Net expenditures $3,320,097 $2,814,008 $2 190 294 $2.891.781 
Loss for period $894,776 $484.4359 $104,799 $150,506 


Balance sheet as of Dec. 31 1924 in V. 120, p. 1751 Keport for three 
months ended Mar. 31 1925 in V. 120, p. 2273 

DIVIDENDS An initial dividend of 50c. per share was paid Dec. 17 
1923; same amount paid June 16 1924 and Mar. 4 1925. 

OFFICERS Pres., Rodolphe L. Agassiz; V.-P. & Gen. Megr., James 
MacNaughton: Sec. & Treas Alonzo D. Nicholas Offices, 12 Ashburton 


Place, Boston, Mass 120, p. 2273.) 
CAMBRIA STEEL CO.—Properties taken over by Bethlehem Steel 
Corp on March 30 192%. See that company above. 


(J. 1.) CASE PLOW WORKS CO.—ORGANIZATION .—Incorp. !n 
Delaware June 29 1919 to acquire the property, business &c. of J. 1. Case 
Plow Works and Wallis Tractor Co. of Racine, Wis. Manufactures plows, 
tillage implements and Wallis tractors. V. 109, p. 1276, 1528. 


STOCK.—The Ist Pref. is cumulative. Redeemable at 110. Annual 


sinking fund « 175.000 provide for its retirement at 110 The 2d pref 
{fs non-cumulative Ked t 115 on 30 days’ notice when 1st pref. is all 
retired Shares equally ir i! divs. declared upon the common stock 
Without reservation to amount of such ¢ mon div No mortgage 
without consent of 7 of ] pref. stock Sent offerings in V 109, p 
127¢ 1528 
DiVIDENDS On Ist pref., 1% quar., Jan. 1920 to April 1921; none 
since On 2d pref ; j r Jal 1920 to Jan. 1921: none sines 
REPOR'I Por years ended Sept. 40 1924, in V. 119, p. 3004, showed 
Year Ended Sept. 30 
924 1924 922 
Gross § : $2,539,417 $2,179,008 $2,118,015 
Less returns, freight pri eadj Ay 1 440 S29 202 586.204 
Net siles es ts GS $1 849.806 $1,531,840 
Cost of sales 1 555.843 1,312,497 1,251,117 
Selling expenses 358,780 666,427 665,783 
Admin. & general expenses 106 66 166.304 188.490 
Other charges 305.708 154,259 212.517 
Total loss S188 .064 $749.6] SS15.967 
Other income Ss 757 152,245 173 519 
Net loss . $49 308 $597 436 $642,448 
Interest $392 O82 $398 210 $420,742 
Depreciation_. 208,285 206 975 207 410 
Taxes_. 65.917 70,432 70,148 
Balance, deficit ae $765,592 $1,273,054 $1,340,648 
Previous deficit 2 5,744,298 4 422 397 3,032,526 
Total deficit ... $6,509,890 $5, 695,451 $4,373,174 
Adjustments Dr eeeees 147, 15U 18.847 419 222 
Deficit Sept. 30 : indi ela ~ 86, 65 ye yh!) ~ $5, 744,298 $4 422.397 


eit TORS.—G. C. Weyland (V.-P.), R. O. Hendrickson (V.-P.), 

. M. La Venture (Sec. & Treas.), nai, Wis.; Jno. I. Beggs, W. C. 
p AR. Milwaukee, Wis.; Wm. A. Tilden, W. B. Prickett.—(V. 119, p. 
3004 








| Last Dividend |Places Where Interest and 








Checks eS 

500.000) lian 3 Mlk 
13,000,000 | See 
Checks “mailed 
DOC “hecks mailed 
39.701. U3! ae Ohecks malied 





_ 





THRESHING MACHINE CO.—ORGANIZATION.— 
Inc orpor: ited in Ww ise onsin in 1880 as successor of a co-partuership formed in 
Wis., on navigable waters, 
MM. unufactures threshing mac hines, 
and farm engines, steam road rollers, 


covering over 40 

clover hullers, 
oil tractors, both for 
2A acres oe ett at 


acres of floor space. 
steam traction 
gasoline and kerosene, 
Racine, on which buildings have been erected. 
i 372; V < On July 1 1919 mersed with Gr: ae batons 

aa Jase de France, a 
oper rates in ‘Western Europe and Northern “Atrios, 
64 branch houses on Dec. 


STOC K.—The voting trust as nent cupizes by limitation Jan. 


Preferred stock has equal 
voting powe r with common “stock. 


after an interval of 8 years, 
thec ommon stoc k with payment of 7% in Liberty bonds. 
. 1920 paid 10% in cash. 

new common stock was paid Dec. 


dividends were resumed on 


. 108, p. ° 
A common stock div. of 39,000 shares of 


a 587. 9! 52 $15 


*. in invent. value 





Idle plant expense 
for contingencies 
dividends (7%) 


sur$l47, 711 def$2 I75 367 def $5 588, 730df$1, 493, 431 


Chairman of Board and Treasurer; 
Davies, Edwin E. 


OF F 1c — —W arren J. 
+ men ww Fs . 


CENTRAL AGUIRRE SUGAR CO.—Incorp. 
1918 as a reincorporation of the Central Aguirre Sugar Cos. 
trust, organized Aug. 14 1905 in Mass. 
& Guayama RR. Co. 


in Porto Rico Dec. 19 


Owns the entire stock of the Ponce 
. 1920 purchased a controllin 
Central Machete, a sugar mill situated within 5 miles of 
erties are located at Jobos, 


interest in the 


1920 paid $2 50 and $7 50 extra on the old $100 yar value stock. 


On od $20 ~~ value stock paid as follows: Apr. 1 a; ms ? 150. 


Also paid ‘$5 extra on d 
For year ended . 


Soe 1 





John Farr; 2d V.-P. 
J. Brooks Keyes: Sec., 
‘e, Aguirre, Porto Rico. New York office, 

EATHER CO.—ORGANIZA q aad ae 3 
we 12 1905 as a reorganization, per plan V 275 


Bay 


irst lien sinking fund gold bonds will have the benefit 
ivable to the trustee 
sufficient to retire 


i sinking fund of not in $750,000 per 


tallments beginning July 


* their redemption by lot 


nt loans or pern jt 


Noo 


Preferred dividends regular 1%% quarterly Oct. 1905 to April 1921; 


Income from inv« 


.209 df] 651 426 
also provisions > ie plant 





2 and $1,812,936 in 1921. 





INDUSTRIAL 
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; Date Par Amount Rate When Last Diridend Piaces Where Interest ano 
For abbreriations, dc., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Liridends are Payable 
Century ae {eo Mills Common § k 100 shs autt ‘ se Gee tect O-<3 92 A606 30 'S6 B06 cckcksceccswcccsccdune 
‘ stock 7 cu red Sv yf ith... z ) §$1.872.900 r ) NI June 125 1. “+-<<2ese0 
Cerro de Pasco Copper Corp—Stock ] 240 000 shares auth. 2. None 1,122,662 shs. See tex Q—F May1 1925 $1 rv Bk-Col Tr Co, N ¥ 
tertain-teed Products Corp—Com shares 500,000 (auth) a None 132 0 Osns. See text “5 TS, July 7 Rh | tee ee eee re Sree 
First preferred stock 7% cumulative $15,000,000 (auth = 100 +.670.000 7 QanJ Dee t. ME Be Stnceteduneatsdamesees 
Second pref stock 7% 35 000.000 jaa EP Ae Mie - 10) 2 ATI AON , Q—j3 July 1 1925 18% .....- “ ie 
lst mtge serial coupon bonds call (text . kxxx 1923 109 &e 7.760.000 7 M & N May ‘25 to '43 S W Straus & Co, N Y 
Vhandier Notor Car Co—Autb c apital stk 300.000 shrs a None 2&0 000 shs See ext ay Apr | ~ £. 4a eee 
Chesebrough Mfz.Co Consol— Stock $4.000,000 auth ee 25 3,000,000 see text Q-M 31 June30 °25 2 Checks maiied 
Pref stock 7%, cur $1,000,000 non-voting call (text)_..... ___. 100 1 000 OOF 7 Q-M $1 June30 ‘25 1 4 do de 
Chevrolet Motor Co—See General Motors Co 
Chicago Junct on Kys & Union Stock Yards—Common stock , 100 }=66 500.006 Q Q--J See text Oo1dCc olony TrCo, Bosten 
Preferred ‘a 6% curmulative 1 t Ww) tn a Q | See text 10 
Mtge & ©oll rr R-f bds g ‘$ 0,000,000 5s)...-..G.xrc*%&r 196% 1 04 14000,0004&B8¢ A & OApr 1 1940 Guaranty Tr NY 
Oentral Mfg Dist let M $10,000,000 gu “A” due $120.00 . , ’ 
yearly call 105 sa ed io cas alate agit i atae  ee ae c* 1916 1,000 4 5, 5'(&6M & 8 Mar! 1941 First Tr & Sav Bk. Chie 
Railroad issues guaranteed. see text___________________. 
Mi Ended Ma 2 REPORT \ 20. Pp 20S, snc 
aTot. net eart proj { 5 6$2.¢ 5 s 7 Calene Ys ; 192 2 12] 
j of a) xGre op r $5.255.679 $4 008 - < i mE €4.620,09) 
cos., except bond in Not 769 249 TOF ~4 75 m2 Inc. fron ‘ & 2 5ST 62.32 2 j 21,966 
reported — 
Ralanee $72 GRR &1].847.5 $195.73 Cire j ( E5. VRS _VGE “5 8.475 $3.46 1 $3,642,051 
Add Inc. from invest't) 17.24% 103 .0)8 343.602 1S 4 j 836.044 SAY 309 py, i4 - 2 8S5 OFF 
a Inven 15,598 
Total bS* 157 gKQ $1.05 9g S22G 27 Peder ~ 74. ) R92 Of) Os 13.000 
Deduct Int. on bonds 4014 429 159.552 59 542 159 55? Sh o r t ( lf f Dr .270.00%8 Dr 29 Cr.16.717 
Ist Pref. « ; 1.925 321.6 1 Uf 211,750 
Balance, sur. for quar S$578.726 defs 4618 3 Q7T7 {$230,217 Pref ri RT j 187 * 187.2 187.250 
a Total net earnings are stated after dec ing expense r the Balar sur} $769.310 S308 258 $234,646 316,11 
for repairs and maintenanes b Net ine fre l char r rvé x After ! irs, maintenance and depreciatior 
except Interest on funded det Pres (; aE. fi wn: S & Treas Rott. M . Executive 
DIRECTORS I ra Hove G 1). Hal 7 1 J. H. Ross iffices ) East 42nd S . York V.120, p 26s¢ 
bach, Hiram 8. Brown, Oliver C. Hoyt, Warren G. Horton, |! Griess CHANDLER MOTOR CAR CO, (THE) —ORGANIZATION incorp- 
Geo. W. Childe. Wr Ve Ade J Williar H. Harkness, C} Ki lf orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the — 
7 Le) = Hai Boviston A. Tompkir Lew i. @ 18s Madison game. Capacity 2.,.000 carsper annum. Plant andoffice at Cleveland, ¢ 
J. Beach STOCK.-—Auth. capital 300,000 shares (no par); outstanding, 280 900 
OFFICERS Pre Hiram 8S. Brown: Ist V.-P.. W Hl. Hlarkness: | Mares. Company has no bonds or preferred stock. 
9d V.-P.. Wm. McAdoo Jt i V.-P..Madison J. Beach: S¢ i Treas The stockholders voted Oct. 6 1919 to change the capitalization from 
H. W. Hill New York offices, White Buildi 17 Batter I ‘ 100,000 shares (par $100) to 300,000 shares, no par value, each share of old 
—(V. 120, p. 2142 stock being exchanged for three shares of new stock. 
. . —— : # DIVIDENDS.—In 1916: April (No. 1), 14%: July. 2%: from Oct. 2 
CENTRAL TERESA SUGAR CO.—(V. 119, p. 2173.) 1916 to Apr. 1 1919, 3%, making 12% p. a.. and in July 1917 % tor Red 
Tat : . incorn. under lawa of N cs ‘ross contributions; in July 1919 AF 4% quar. and in Ox 6% An 
ela sis RY IP IBBON met oo oe Ppa oo ee tN. Pn initial dividend on the new no par stock of Sb & share was paid Jan. 2 1920 
, int ‘ CS SEEN mea ’ “ sa ’ ‘ i i iis ‘ y d $2.50 a share roigt ‘ 207 n sto an J elf 99° 
for which are quired by purchase Also a s s fa or nd ecomoission Tal. P1920 to yA a 1 1921. mee - pooh gh 37% in . ae 5 on 
merchant for the sale of silk, wool, cotton a nd other tex! ile fabrics Oper- 4 53 dy 11924 ny a." ae ee en a ton .on A reased st CH ous " 
ates S ribbon weaving and throwing plants located : Allentown, Carlisle, . 1924 I ~e52 S 5 ee pl ; Oct. 119 at FES 5 S950 PANS (a0. Ques 
Hanover, Patton, Portage and York, Pa.; Paterson, N. J.. and New York REPORT.—For 1924, in V. 120, p. 1333, showed 
Cits 1924 192 922. 
Gross profit from sales ; - .. $3,.219.914 $4,012,189 $3,952,572 
DIVIDENDS Initial dividend on common stock of 50 cents a share | Interest earned, &c - . ; 21.560 9 184 43,206 
was paid April 40 1924; same amount paid quar. to April 40 1925 —_ vant aD eeeeniats 
otal income S! 1.47 $4.04 7 83 5,77! 
REPORT.—For 1924, in V. 120, p. 1332, showed: saith te 7 = expenses and other racers PSOE weipsieisc sed 
Calendar Years 1924 1923 charg ine epreciation . 1.719.732 1 696 4 170,904 
xNet sales $4,452,734 $5,172,731 — — > rn 
General & selling expense. - - : : KOR O56 1,114,731 Net profit — o--<---- $1,521,741 $2,351,019 $2 524 874 
Inventory net 2 698 Cbs 3.005.351 Dividends paid . = n = . 1.260.000 1 680. 000 1 680,000 
Other expenses 349.100 381,444 | Federal taxes. _.__- SS : 173,321 295.752 242.179 
Depreciation ; ; 115.575 196,100 | Adjustment of inventory, &c 576,906 
Dederal income tax : : 52.276 74.066 ‘ . — 
Preferred dividend n 131.362 140,000 Balance, surplus_.._-- See Ce $88 420 $375 .267 $2 5,788 
Common dividend 150,000 OFFICERS.—Pres., F. C. Chandler; V.-Pres. , W. S. M. Mead, George 
—_ an? On $351,040 M Graham, John R. Hall: Sec.. Isador Grossm an. Treas., Samuel Regar. 
st ba TT S501 fic Cc el Ohio (V ) Q2° 
Surplus earned January } $421 750 $70 340 Office, leveland, Ohio. V. 120, p. 13833.) 
Surplus available for preferred stock dividends & CHE se BR Quart. MANUFACTURING CO., CONSOLIDATED.—OR 
redem. fund agreement . 750.000 750.000 IANIZ — Incorporated tn 1880 tn "New York Manufacturers 
Discount on preferred stock purchased . 7.094 2.022 | of “Va oa ne i. parations. Formerly controlled ty Standard Oil Cos 
fn J, but segregated in 1911. See Standard O11 Co of N.J., V. 85, p. 
P.& L. surplus --- $1,236,152 $1,173,402 | 216, 790: V. 93. p. 1390. June 10 1916 the common stock was increased 
— from $500,000 to $1.500.000 by a 200% stock dividend, and on Mar. 20 
x Including other income of $132,688 in 1924 and $162,792 in 1923 1924 the authorized common stock was increased to $4.000,000 and the par 
A me ail ; » 21 109% P 1092 value changed from $100 to $25, common stockhok lers receiving four shares 
Net seottes i Ronn Ray S18 019 $ =. G&3 175.428 of new $25 stock in exchange for each $100 share bel: 1. $1 510 000 of the 
Divide nds paid on preferred > NUR "29900 "25000 new stock Was distributed May 2 1924 as a 100 stock dividend; the bal- 
i é es OU, ance ($1,000,000) will remain in the treasury om , 
ss a a ”_ $159 091 2349 ‘ es ~ The stockholders on Nov. 17 1919 ratified the creation of 1.900.000 7% 
Balance for common . Ae Vel $143,083 $140,425 | eum. non-voting pref. stock (par $100) redeem. at 112% after Jan. 1 1925 
OFFICERS.—Pres., Herman Levy: 1st V.-P., Ernest Levy: 2d V.-P., | $500,000 of this new pref. stock was offered to stockholders of record 
Leo Platt; Sec. & Treas., Irving Levy. Office, 80 Madison Ave., New | Dec. 1.1919 and the remaining $500,000 to (com.) stockholders of recora 
York.—(V. 120, p. 2152.) say 15 1921 at par and dividend to the extent of 33 1-3% of their holdings. 
: : - 109. p. 170, 1989; V. 112, p. 566, 655. 
CERRO DE PASCO COPPER CORPORATION.—See V_ 101, p : a é oo we , ’ 
1467, 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive COM. DIVS. ‘ : 16. ls 1s. we 64. os a «re 24 
copper, &c., deposits in Andes Mountains, Peru. fe il spl - | Ae 9 le - Urey id tii 
xtra cash (stk, see above 5% 21% 2 2 $ 11 
DIVS.—1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924 Paid in 192 Mar. 31, 2% June 30, 214° 
Regular $400 $400 $400 $400 $400 50c. 0 $3.00 $4.00 Initial ‘divid nd of 1%4% on new pref. stock paid March 31 1920; to 
Extra $175 $100 ‘ es June 30 1925, 1% % quar. 
Paid in 1925; Feb. 2, $1; May 1, $1. RE PORT — Balance mae as of Dec. 31 1923 in V. 119, p. 1958. 
The 10-year conv. sinking fund 8% gold bonds, dated Jan. 1 1921, were Pres., C. W. McGee; -P., R. 8S. Gill: Sec., T. J. Dobbins: Treas., 
redeemed on July 1 1924 at 105 and interest. 18, p. 2308. Fred’k H. Williams. Otticn. 17 State St., N. Y.—(V. 119 p. 1958. 
REPORT.—For 1924 showed CHICAGO Jt perio RAILWAYS AND UNION STOCK YARDS 
Calendar Sales o Net, after Other Bond Diridend Balance, pe , THt CRG ANIZATION .— me rp. In 15m eres he aad 
Year. Copper,&c. Tazes,&c, Income. Interest. Paid. Sur. or Def rte ele eb atngee 20a — s! lares) of ni 1 St ck . insit Co. ae 
$ $ s $ oa piped _— of | —_ sure Ry., incl., abou ‘ s / ws 
1924. . 22,266,595 7,573,181 24,361 49,000 4,413,608 sur.3,634 934 | ODE Ile fe agg TO yy wedge cola * ager para : B07 New 
1923 --20,982.085 5.483.481 1.775.228 373.000 2/971,686 sur.3.914,023 | YOU8"S 4 KI Sache Re ain i cedar etna bile Saar ok i 
1922_--17,805,585 3,561,837 1,628,320 595,360 ----- 8UP.4,594,798 | Chicacc I ~_ s- ee eakena thee i nee AB sabe ¢ $2.500.- 
1921. .~17.592,.08U0 1.707.331 1,333,128 6351570 449,115 sur.1/955'774 O00 ne oe nag emg. a. ¥.86.e 4 Yo RE D. 6A! In Dec. 1930 the 
Pres., L. T. Haggin; Sec. & Treas., H. Esk Moller. Office, 15 Broad N.Y. ¢ ppl tior ith the I S.C. Cor r authorit 
st... N. Y¥.—(V. 120, p. 335.) to leas ! i ulti y irchase the Chic. Jct. R ermina; 
roperties at Ch The lease } e operative NI ~ F 4 
CERTAIN-TEED PRODUCTS CORPORATION.—ORGANIZATION. | D1)" a, Tee ee eee eee a ayes 
—lIncorporated in an %1/ as successor of the General Roofing The Centra! Manufacturing District of Chicago trustees own about 378 
Mfg. Corp. Roofing plants located at East St. Louls and Marseilles, Il.. | gcres on which factories have been erected ‘and used by about 150 industrial 
York, Pa., Niagara Falls, N. Y., and Richmond, Calif. Paint and varnisb eoncerns Vv. 99 342: V. 100 1261; 106 a See bonds below 
plants, St. Louis, Mo. A new paint and varnish ‘plant on the Pacific Coast - Chicago Stock Yards Co. " (which see) a 408. Py, 32 $6.50 ).000 com stock 
was completed in 1920. Purchased the capital stock, &c., of Thomas Potter . . Bie 
Sons Co., Inc., of Phila., in Aug. 1920. V. 111, p. 796, 992. In 1923 | , DIVIDENDS.—On pref., 6% yearly (Q.-J.). On common 1591, 10% 
acquired the plants and roperties of Cook's Linole um Co., Trenton, N. J., | 1892 to Jan. 1 1915, tncl., 8% yearly; 1915 to 1924 9 24% % Q.-d). 
and the Acme Cement Plaster Co., St. Louis, Mo. 116, p. 1653. Pro- BONDS.—The coliaterai trust bonds are secured by ple dge of 131,803 
duces prepared roofings, building papers, tarred felts, insulating papers, | shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
paints, varnishes, linoleums, floor coverings, oil cloths, plaster, plaster | $5,500,000 stock of Chicago Junction Ry. and $2,500, 000 bonds of Indi- 
blocks, &c.—V. 107, p. 1000, 1669. Divs.on ist & 2d pref. in full to July | ana Harbor Belt RR. Of the bonds, $4,000,000 are 4s and $10,000,000 
1925. Initial div. on com. Jan. 28 1918, $4 per share; none thereafter until | tseued In 1915 are 5s. both being equally secured. except that under a sup 
July 1 1920, when $1 quar. and $1 extra was paid: Oct. 1 1920. $1 quar lemental mortgage the 1% additional interest over the originai 4% on oy 
and $1 extra; Jan. 1 1921, $1 quar.; then none until July 1 1925, when 10,000 ,000 bonds will Se eer charge on the property. See V. 
$1 quar. was paid. p. 1251; V.72. p. 389; V. 86, p. 664 "100 61. 
The Ist mtge. 64% serial coupon bonds are callable at 105 and Int. Central Mfg. Mist. . are issued by z ”: 4 ts Arthur G. Leonard and 
within 5 years from date of ae 104 and int. for next 7 years, and 103 and | Eugene V. R. Thayer, as trustees of the Central Manufacturing District. 
nt. for remaining 8 years. - 116, p. 1653. and are a first mtge. on real estate and property the value of which is esti- 
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MISCELLANEOUS COMPANIES | Date Par | Amouni Rate | When Last Dividend | Piaces Where Interesi and 
[For abbreriations, &c., see notes on page 6) Bonds Value |Outstanding y | Payable| and Maturtty Dividends are Payable. 


ee | -_—__— 





























Chicago Pneumatic Tool Co—Stock auth $13,000,000__.___- pee t EE $10,. 313,4 ) See text t| Q— 388 \Apr 25 1925 14%|N Y Tr: C&C _N Bk, Chic 
“hicago Stock Yards Co—Collat tr bonds g red 505... -Cws 1911 500 &c| 226 .UUU| ‘ 58 |A Ojtres + Juris 91a Colony Tr Co, Bost 
Chicago Yellow Cab Co Inc—Stock 400,000 shares auth_ aA None 1004 000° sh. $4 ,M athiy POG 5 BO COO stcidawsanstschonuzcwae 
Childs Co—Common stock 750,000 shares auth.-.-.-.-.--.--- erate None 325,515 shs See _ text, Q—M I Mn ne ean 
Pref (a & d) 7% cum $5,000,000 auth._......-.--.-- . $100, 5,000,000 y Q—M 10|May 10 °25, 1%4i..-...-. ON ee 
Conv notes red 102 (see text) $2,000,000 auth- -EmZ.c*, 1924 1,000 1,980,000 6 \J & D'Junel 1990 a eee Trust Co, N Y 
Chile Copper Co—Stock auth $135,000,000_.-.....---..-- es 25/109,776 500; 10 | G-—Bi ume se 25 B41... ocacesscosose es 
Oonvertible 15-year bonds. Ser A. (see text) call @_Gc*&r* 1917 500 &c! 35,000,000, 688 |A & O|Apr } 19% New York 
Cluett, Peabody & Co, Inc—Com stk 250,000 shares auth ---- None 180,000 shs 5 \Q & F\|May11925 1%|Checks mailed 
Pref (a & d) 7% cumulative $9,000,000_--.--_- eocese---- -<-- 100) 8,182.00 7 Q—J jAprl 1925 1% do 
| | 
| 
| 
| } 
| | 
! 
j | ' 
' 
mated in excess of $12 2,000,000. Bonds are guaranteed, prin. & int.. by DIVIDENDS.—Pref. stock, 7% per annum, since organization to‘date. 
endorsement, by the Ch. Junc. Rys. & U Be n Stock Yards Co Minin um } Com. stock |$100 par), from organization to and including 1004, 3%; 
sinking fund 2% of bonds out. _V.110, p. 1852: V. 106, p. 2227; V. 102, p 1905, 3! 1906, 414%; 1907, 544%; 1908. 6 LWOO, 74, 1910, 814%; 
S88, 978; V. 103, p. 1980, 2157; V. 106, p 7 29; V. 107, p 698. Union 1911, 10°; 1912, 10°,, and 334% incom. stock: 1913, 10 1914, 74%: 
Stock Yards & Trans. 4%s due Jan. 1 1920 were refunded by an issue of | 1915. none; 1916, 3% and 4% extra; 1917. 6 and Ked Cross; 
5s due Jan. 1930. i918, 34%; 1919, 246% and 4% extra: 1920, 7 and }, extra; 
Also guarantees prin. and int. of (a) $765,000 Chicago River & Ind. RR. }| 1921-22, 8 1923, 8.85°,. Com. stock (no par), initial dividend 60 cents 
5s; (b) $2,327,000 Chicago Junction RR. 4s. See KR. companies. March 10 1924; regularly quarterly thereafter, including March 10 1925. 
. . , > Div. of 4% in com. stock payable in 4 quarterly installments, commencing 
REPORT For 1924, in V. 120, p. 1332, showed April 11925 was declared in Feb. 1925. 
1924 1923 1922 1921. 
Gross earnings $7 .328.069 $7.071.015 $8.358,.610 $10,880,814 “BONDS Are convertible into com. stock at rate of 25 shar of stock 
Taxes, int. & op. exp- 4.573.153 4.516.282 5.714.916 & 390.774 for each $1,000 bond. Direct obligation of co. subject to $4.440.250 real 


- estate mtge On March 20 1925 there was also outstanding $547,000 
Surplus after int., &c. $2.754.916 $2.554.733 $2,.643.693 $2,490,040 ; Childs Bldg. & ~~ Corp. bonds convertible into Childs Co. com. and 

ae , . 2 ray $500.000 Carolina Boardwalk Corp. bonds, both of which are guaranteed 
DIRECTORS F. H. Prince (Pres Eugene V. R. Thayer (V.-P principal and interest by Childs Co. 










Geo. P. Gardner (V.-P Guy W. Currier, ¢ Bb. Wiggin. John A Spoor. : 
y, J. W. Powell, Philip Dexter, M. A. Taylor ‘Sec. & Treas Bradford REPORT For 1924, in V. 120, p 208, showed: 
Norman Jr. N.Y. agency, 100 East 45th St.—-V. 120, p. 1332 Including Childs Dining Hall Co. and Childs Co. of Providence. 
CHICAGO PNEt MATIC TOOL CO.—ORGANIZATION Incorp aa i ks 192] . Or +4 
) 4 niufactures ” at '¢ Nlartric Ce 9 i - - Ia I~ ahs 
in New Jersey on Dec. 28 1901 Manuf ires pneumatic and electric | Goce profits $2,396,598 $2.244.381 $2,067. 648 $2.139.523 
tools, air compressors oil. engines and rock drills; the commercial truck D Boies wes SFR" B9Q S68] 719 $F rey ” “er 5,093 
dept. was liquidated in 1919. In 1918 and 1919 the output capacity was Di Pend “ ae eRe OO) 350 O00 311.1 10 307,09" 
largely increased. V. 107. p. 1483 Plants are located at Detroit, Cleve- a 2 et ne 557 678 35 50) 1] 10°o , shed} 
land, Franklin, Pa.; Montreal. Canada; Fraserburgh, Scotland, and ae Ommon wer owe i i hee - 19,992 
Berlin, Germany Dividends sub. cos 108 
STOC K.—The stockholders voted Dec. 5 1919 to increase the auth, capi- Balance, surplus $901,291 $RGH2 228 $903 307 $ORG, 039 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 14 | Total s irplus $5,782,250 $5,028,910 $5,927,480 $3,420,959 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. V. 109, p. 1794, 2266 Farnings Quarter Ended March 31 1925 
LATE DIVS — j ‘09. 10. ‘11 to ‘17. °18.°19. ’20. "21. °22. ‘2 4 Gross sales, $5,.s04,.186; gross rentals, $273.428: gross income_. $6,137,615 
’ : 12 ’ . eo Se 2 6a (ost of sales and gen. exp., incl. provision for all taxe 5.738.059 
, |) ae 0 5 4 yearly 5% 6 xy 6 4 4% 5 : rine 
- . " 94 1/ ¢ ; er 6 Ls ¢ = = - 
Paid in 1925: Jan. 26, 14%; April 25, 1% Operating incor $399.555 
REPORT .—Fer 1924, showed Other income 54.061 
Calendar Year 1424 1923. 1922. 1021. a od aia 
Net income, after Fed. Potal income. . . 483, 617 
taxes & depreciation $618,330 $819,218 $567.526 $158,107 | Depreciation (estimated 50.000 
Other income ; 102,673 63 897 41,571 101,747 
Interest & other charges 90.754 71,079 193,279 141,490 Net income $ 3: 33, 6 17 
Jivider ot f sf 471.685 455,276 7 650 TI _ : ‘ht . . . 
st een ggeeee ee me ti a4h asst 5] fr 542 de £8199 T+ _O} Fit ERS William ¢ hilds, Pres ; ( L. Roberts. Se ( J. Wimple, 
x A pproxin ate: inserted by Editor scoala sda ‘| Treas. Office, 200 Fifth Ave., New York V. 120, p. 2273 






¥ 3 os. ended Mare 3 bt pe Nife pr . alter e aeprec. & . ° ° « 
Ped aXé ~ =] 003 ‘stadt intuae bhi rs neni Bagi 1002 sot oratte CHILE COPPER 70ers April 16 1913 in Delaware and 
b13 Yip os ; all ih ern . )wns the entire 10,000 shares of ae and non-assessable capital stock 
he —Chatems Ch: ‘ss eet , of the Chile Exploration Oo. of N Said company owns and operates 
OF Fi ERS hairman of Board partes MI. Schwab; Pres. Herbert A. | extensive deposits of low-grade copper ore and # plant for producing elec 
eee: Y -5.. A B- soounes ane an rn Sees & Treas. J. CG. | trolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
Grimshaw span ors A aaa + — >», Ja ~ H \ ard MN ar! J Se in id- the Antofagasta & Bolivia Ry., 163 miles northeast of Port of Antofagasta 
lapp J K . Me — wv A. itchel] i A. Jackson ke i Ki« narcson. and has its own standard- auge rallroad connecting | the piant with the mine 
E.V.R. Thayer. New York office, 6 East 44th St.—(V. 120, p. 2273 Altitude of mine, 9,600 ft.; of plant, 9.000 ft 4 plant has a capacity 
CHICAGO STOCK YARDS CO.—Incorp. in Sept. 1911 in Maine and | of 15.000 tons of ore per day. Compare V. 116, p. 415. 
owns all of the $6 ),000 cormmon stock of Chicago uaction ys. & Union STOCK In Jan. 1923 the Anaconda Copper Mining © equi 
4 i pper Mining Co. acquired a 
erie hb yveep ay roy yl os aan AM i 7 Pee eae? ae — majority interest in the company through the purchz ase of 2,200,000 shares 
outstanding 35,0 ommon stoc n 310 snhares on which O°; ria Guege 2 , at 45% hare V. ‘ 300, ¢ 
paid yearly from Jan. 1914 to July i 1917, incl. (244% J. & J.), and the from Guggenheim Bros. at $35 a share. AiG. p. oe 


Pee | 


















collateral trust bonds above described ‘auth 213.900,000). callable at DIVIDENDS.—An initial dividend of 24% was paid on March 22 1923 
105. Pres., Fred’k H. Prince: Sec. & Treas., F. R. Pegram, Ames Bldg sarne amouut paid quar. to June 29 1925. 
Boston.—(V. 94, p. 210; V. 106, p. 193 


BONDS.—In April 1917 sold $35,000,000 6% convertible, Series A bonds 
CHICAGO YELLOW CAB CO., INC.—Incorp. under laws of N. Y., | (total auth., $100,000,000), to pay floating debt and pay for further addl- 
Oct. 41 1916 as the Walden W. Shaw Corp.: name changed to present title | tions, &c. These bonds are convertible into stock at any time, 335 of bonds 


























in Aug. 1921 Owns the entire capital stock of Yellow Cab Co. and all | for $25 stock (or at lower rate in case of issue of (a4) bonis convertible at 
of Class ‘‘A’'’ stock of Yellow Cab Mfg. Co., both doing business in Chicago. | lower rate; (b) stock at less than $35 per sharej; also callable by company 
Also owns the entire capital stock of the Benzoline Motor Fuel Co. In | after April 1 1922 at 110 and int ¥.: pos, BD. c205, ¥. 104.3 047. 1147, 
Sept. 1924 acqu iired a substantial interest in the Yellow-Drive-It-Yourself- | 1594, 2013; V. 105, p. 1000; V. 106, p. 1580, 2563; V. 107, p. 1483; V. 108, 
System, Inc V.119, p. 1285. p. 1612, 7430 

STOCK See table at head of page REPORT For 1924, in V. 120, p. 2543, showed 

DIVS Initial div. of $1 25 ’* share was paid May 15 1917. which Gross Net. Oth. Inc interest Miscel Bal., Sur. 
rate was paid quarterly to and incl. Nov. 15 1915; Feb. 15. May 15, on 15 1924_28.289,013816,.476,.513 $1,297,008 $2,240,000 $4,180,583811.352,930 
and Nov. 15 1919 paid $1 50 each; Feb 14 1920, $5 May 15 19206 to Feb. 15 | 1923-29.911,105 17.516.417 1,108,611 2.384.093 3.330.408 12,910,626 
1922, $1 quar.; April 1 1922 to Sept 1 1925, 33 1-3 cents each month 1922.19,576,635 5,051,250 680,531 3, 148,012 3,952,378 sl. 368 609 

Also paid $1] extra in 1918 and $1 extra on Dec. 241919. A stock dividend 1421. 9.359,266 *1,049,366 $46,702 3,150,000 2,3 26,278 *5,60738,942 
of 100 was paid Dec. 18 1923 ‘ 

REPORT.—For 1924, showed * Defictt. 

_Calendar Year a 924. 1923. 1922 OFFICERS.—Chairman, John D. Ryan; Pres., C. F. Kelley; Sec. & 
Net profit from operations $5.287.205 $5,099,405 $4,255,708 Treas... C. W. Welch Office, 25 Broadway, N. ¥ \ 20 2543 
Administrative expenses 1,110,805 1,276,221 1,141,165 F 
Depreciation 1,626,305 1,450,402 1,096,471 CHRYSLER CORP.—-See Maxwell Motor Corp, 

Provision for income tax $12,000 292.000 245,000 
Dividends : : 1.600.091 m0 .071 S00 .049 CLUETT, Pe ABO, & CO., INC.—ORGANIZATION .—Incorp. in 

‘ New York Fe 1913. Combined factories at Troy. N. Y., also 

Balance. surt pl 18 $528.910 $1.280.712 $973.023 | operates i ae 5 Rochester, Schenectady, Nassau, Hadley and Corinth, 
Profit and loss surplus Dec. 31 $2 439.852 $2.4315,.994 $1.426.307 N. Y.: Leominster and Framingharn, Mass.; Bridge port, Conn.; South 
Quarter Ended March 31 OOe ; 1 924 Norwalk, Conn.; St. Johns, Que.; Kitchener, Ont., and a bleachery at 

Net after depreciation and Federa uxe $6505.052 584.903 Wate rford, N y A Annual production about 12,000,000 dozer collars and 
Other income 10,80] 13.951 500.000 dozen shirts. V. 96, p. 491. Canadian Co., V. 106, p. 2454; 

V. 111, p. 796. 1373. 
Total . ae ; a $615.853 SH2R.854 The compa iv in Jan. 1925 purchased sets and trad rk of Earl & 

Dividends __._._. ; eas “400.000 "400.000 | Wilson also of Troy, N. Y., and manufacturers of shirts and collar V.120, 

oat p- S305 1094. — Oe ee ET tall  —_——— aoe eee 
Balance, surplus ‘ $215,853 $298 854 


- ; . am ae STOCK .— Pref. is callable, ‘all or part, in blocks of 10% of issue, at 125 
OFFICERS.—Pres., John Hertz; V.-P., C. A. Met loch; V.-P. & Mer and accrued div., also at same price on dissolution or consolidationtor dis- 
C. W. Gray; Sec. & Gen. Cor insel. E. N. d'Ancona Tre as., C. H. Ritter; | gribution of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 
Asst. Sec.. Solomon H. Kesner; Asst. Sec. & Asst Treas., A. N. Huttel 






















1920, 1% of issue and thereafter 2%, payable out of surplus profits. The 
Office, 165 Broadway, New York.—(V. 120, p. 2152 pref. has no vote for directors unless four quarterly dividends are in default 
. — a ; : ortgage or new pref. without consent of 75% of each Class of stock, 
Cc CHILDS CO.—Incorp. in 1906 in New York. Business started in 1889 im Dee int $515 000 pref. stock was unissued, $1,000,000 of the originai 
0. owns and operates a chain of restaurants in various cities throughout $19.000.000 had been amortized 
thecountry. In Dec. 1924, 105 restaurants were being operated Controls Oo atncuhniders in | ah. 1925 changed the authorized co stock from 
through ownership of majority of stock, Childs Dining Hall Co. and Childs | ,¢ 000 shares of $100 par value to 250.000 sh wes of DO par value. The 
Co of Provide nce. Owns entire capital stock of Childs Bidg. & Improve - Autstar ding stoch ‘of $100 par vs alt 1° Wi as exchanwved for the new stock of 
ment Corp no par value on a share for share basis 
STOCK.—A reserve fund for the preferred is provided equal to 10% of Dividend on common, 1914 and 1915, 4%; i976. 5% (1éM% quar.) 
the net profits of the preceding calendar year, such fund to be invested in | 1917,6% (14% quar. ; Feb. 1918 to Nov. 1919, 6% bv. a. (14% quar.) 
real estate or securities and to be maintained equal in amount to the pre- | Feb. 1920 to Nov. 192 0, 2%, quar.; Feb. 1921, Tie: then none —_ 
ferred outstanding. Voting power is shared equally with the common. Feb. 1 1923, when 1% % was paid; same amount paid quar. to May 1 192 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Diridend Places ‘here Interest ane 
(For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Diricends are Payable 

Coca-Cola Co The {“ommon stock 500,000 shares STR None 500.000shs. $7 Q—J eee ee ee Oe i ee a 
Preferred stock 7% cum non-voting call par $10,000,000 See $100 $8,000,000 7 JI & JdJuly 1 °25 ee) bb mbine & Snbeennnon eccee 

Cotorade tuel « Iron -Common stuck $44,214). autn. o- luv) 3+.235 SOU See text a May 25 '21% % 

Preferred stock (not as to assets) 8% cum $2,000,000 10 °% wn) MW) 8 Q-J25 May 25°25 2% Chase Nat Bank, N Fr. 
GOolo Fuel & Iron Gen M $6,000,000 gs fred 105. Ce.c*&r 189% 1.000 5 344.000 Ke I & A ' Chase Nat Bank, N 
Mole Indus tet Vigo deer 4 & i enarn & feel) 15 NerfAar 4904 rn 31 568% 000 a 4 } A A Ane 11934 New York Trust Co WY 
Columbian Carbon Co—Stock (v t cc) 500.000 shares auth . N $02.08) sh $4 Q)-F May |! . 2) a aaa ae even 
Commercial Solvents Corp fr pref stock 8% cum ae On 100 O00 - Q—J July , & .,. = a tal ee ee 
iss A’' stock $ mred 35 convert a Nor 10.000 sh See text Q — J J 1 1925 | Pp eat a ae eee 
Class ** BR" stoek 110.0 Fee om auth Nor | Wish ee eee ers ieee ie a any ape ee 
Convertible notes (see text G.kxxxc* 1925 100 &e 3,200,000 6% J & JJan 1 1930 New York 

Congoleum-Nairn, Inc—Com stock 1,750,000 shs auth ne 1,64 fshs. See text Q-J 30 Apr 30 "v5 75 7 
First pref (a & d) stock 7% cum $2,000,000 auth red 107 190 1,737 500 7 Q—M Junel '25 1% = 
Second pref (a & d) stock 8% cum $1,000,000 auth red 100 100 In treasury 
First mtge ser gold notes due $100,000 ann red 103_.xc* 1919 1.000 590 000 72 J & J To July 1 1929 Guaranty Trust Co, N Y 
First mtge serial gold bonds due $100,000 ann 800 000 f2 To 1932 tankers Trust Co, N Y 
Farr & Bailey Mfg lst sf g bonds (guar) red (text)._kxc* 1922 100&1000 1 273,300 72 M & S Junel 19 Camden S D & Trust Co 
REVPORT.—-For 1924, in V. 120, p. 824, showed DIRECTORS.—J. F. Welborn, Fred Farrar, Thomas Debevoise, 

924 192% 1922 192] John C. Mitchell, George B. Berger, S. G. Pierson. Arthur ae E. H. 

Net sales Not reported $28,264,902 $23,656,125 $25.714,.615 | Weitzel, Albert A. Reed, Wm. V. Hodges, E. T. Wilson and M. . That- 

Net income $1,824,213 x$2.854.666 x$2,7 751,441 x$275.400 | cher. Office, Boston Building, Denver, Colo.—(V. 120, p. M52 

*referred dividends (7% ) 2.813 582.190 BS 665 590.940 . ‘ : _ 

ee ae (5,07 $72 .813 5) re Bho 5 ss 114)270 000 COLUMBIAN CARBON CO.—Incorp. under laws of Delaware on 

- ————— : Aug. 24 192] Produces carbon black, lampblack, bone black, pigments, 
Balance, surplus $350,400 $1,372,476 $2,162,776 def$585,540 | gasoline and natural gas. For descriy tion of plants, &c., compare annual 

Appropriation (deb.) - ¥795,500 7 , me ee report in V. 118, p. 1424; V. 120, p. 1486 

Previous surplus ® 720 4&5 7.348. 009 5, 18 5 233 5.770.772 sain ie ’ ‘ ‘ 
pai : Ses ee — — STOCK All the outstanding stock is deposited under a voting trust 
rotal surplus Dec 31 3 219.580 $5.720,485 $7, 345 i 109 $5.185.233 agreement dated Nov. 1 1920 and expiring Nov. 1 1925. the voting trustees 
x After deducting raw materials, labor, supplies, operating expenses being F. F.Curtze, F. M. Knapp, N. B. Bubb, Edwin Binney and C. Harold 

general and selling expenses, all administrative expenses, reserves for | Smith 

taxes, &c.: interest and depreciation, and in 1923 $275,000 reduction in good- “ , 

willaccount.  y Appropriated from surplus for. settlement of patent suit DIV IDENDS —Payme ame Deve, pean made as follows: Feb. 15 1922, 
President, G. A. Cluett; V.-Ps., E. Harold Cluett, A. E, Cluett, BE. 1. $1. May | 1922, $1: Aug. | 1922, 75 cents; Nov. 1 1922, 75 cents; Feb. 

Betts, A. Gillespie and W. H. Titus; Sec., H. M. Grout; Treas., D. A 1923 to May 1 1925, $1 quar. 

Gillespie V. 120, p. 1333 REPORT .—For 1924 showed 
COCA-COLA CO. (THE).—ORGAN.—Incorp. in Delaware on Calendar Years 1924 1923 1922. 

Sept. 5 1919 as successor of (The) Coca-Cola Co. of Ga. Business started in | Net sales_ -- Se des etic Seca $6,489,588 $8.596.718 $6,848,065 

1886. Main plant at Atlanta, Ga., also has manufacturing plants at | Net profits..........-__....-- -- 2,442,418 3.866.254 2,127,641 

New York, Chicago, Baltimore, Dallas, Kansas City, Los Angeles. New Federal taxes (estimated)... _. 275.000 480.000 250,000 

Orleans, Havana and Santiago, and in Toronto, Montreal and Winnipeg wy.) 2 . 1,602,254 1,601,170 1,119,973 

Canada. Norma! combined mfz¢. capacity of plants is 390.000.9000 gallons Minority interest share____.______- 51,733 Ta: “ememee 

per annum. Coca Cola International Corp. was organized as a holding —_—_—_- —— ———__—— 

company in Jan. 1923 116. p. 181, a The Coca-Cola Co. of Can OE ee $513,430 $1,777 ‘482 $757,668 

ada, Ltd., was organized in Dec. 1923. . 117, p. 2894. Tax suit against Three Months Ended Mar. 31 1925 1924 1923 

old company, V. 119, p. 2068. Gross income $1,.787.097 $1.947.773 $2,243,909 
DIVIDENDS.— Initial div. on com. stock of $1 paid Ape. 2 1920; sane | Operating expenses and charges 733.415 711,593 824,901 

amount pald July 15 1920; then none until Dec. 1 1921. when &1 an as pale: | Depreciation and depletion 413.264 440.119 985,132 

April 1, July 1 and Oct. 1 1922 paid $1 each; Jan. '. 1923 paid $1 5 April 2 Reserve for Federal taxes SO COO 100,000 140,000 

1923 paid $1 50 quar. and 50 cents extra; July 1 1923 to July 1 Nios ) paid | Adjustments prior years 23.078 

$175 quar. Dividends ($1 per share i 402,122 402 O81 402,131 

> " ~-F 92 j 4 wv 8! ; re - — ——H 
Calendar ewe saan ei: 19240 abs 1933 vers 1922 1921 Balance, surplus - - $135,217 $293,979 $591,745 

Net sales___. _.-$25,.444,197 $24,320,064 $21,053,834 $28,464,598 OFFICERS.—Pres., F. F. Curtze: V.-P., A M. Knapp; V.-P., Edwin 

Operating profit Pa 6,506,993 5,222,684 7,227 162 3,346,068 | Pinney: Treas., Geo. L. Bubb; Sec., Re id L. Carr. Office, Williamsport, 

Less other deductions 45.576 61,719 575,018 , Pa.—(V. 120, p. 2554.) 

ederal taxes... .. ~~ 806,000 648 000 897.000 425.000 . a . si aia ie 
Sechaved ax idends - 700,000 700.000 700,000 700.000 COMMERCIAL SOLVENTS CORP.—Incorp. under laws of Maryland 
Common dividends. ___. 3.500.000 3.625.000 2 250 000 500.000 Dec 13 1919 Manufactures solvents, partir ‘ularly butanol (butyl 
~ . = alcohol) and other alcohol products un: ler the Weizmann processes: also 
Balance, surplus. . - 1,500,993 $204,108 $43,318,442 $1,145,990 | manufactures acetone, ethyl alcohol and various important derivatives. 
2 Mos. End. Mar. 31— . 1925, 124 - 1925. 1922. .. | Plant is loc ote d 2a Terre Haute, Ind During 1923 vurchased the Majestic 
Gross receipts. —. $ 785,799 $4 730,145 $5,068 561 $3 26 ) ORK plant of the . Food Products Corp. at Peoria, Il 
Mfg. & general expenses 4,081,257 3.807 685 3.573.897 2,258,123 Spee . 1 AD : ‘ , as aii 
na - . - —— STOC be inet A"’ stock is convertible into class ‘‘B"’ stock, share 
Operating profits $1.704,542 $922,460 $1,494,664 $1,006,965 | for share, 

Miscellaneous deduc'ns 127,109 -- 507 41,850 The Class ‘‘A"’ and Class “‘B"’ stockholders of record Dec. 24 1924 were 
Net income... + 577 433 $922,460 $1,494,157 $965,115 | given the right to subscribe at par to $3,200,000 5-year 644% notes (con- 
OFFICERS.—Chairman, W. ©. Bradley; Pres., Kobert W. Woodruff; | vertible into Class ‘'B"’ shares at $110) up to $40 principal amount of notes 

V.-Pres., Wm. P. Heath, " Harrison Jones, Harold Hirsch, B. N. Harris for each share of stock held 

Sec. & Treas., 8. F. Boykin. Main office, Atlanta, Ga.—(V. 120, p. 2273.) The stockholders also approved an increase in the Class ‘‘ B"’ stock from 


COLORADO FUEL AND IRON CO. (THE).—A Colorado corporation 
formed Oct. 21 1892. Re-chartered Oct. 1912. v.93 728. In June 1903 
efeller-Gould interests assurmed control. 76. Dp. b410, V. 95. p 
1159. Aa qoecty of finished steel prodiict is 550,000 tons. V 
3. y he 75, 1149; V. 10. pf 736; = 62, p. 461; v. 105, p. 1211 
08, “ ‘483. badusertat plan, 109, p. 581. 
ht — the reorganization pian of 1903 OP Ti, p. 2037, 2282, 2341: V. 7% 


p. 736, 1267) the Colorado Industrial Co., whose entire capital stock is 

owned, created an tssue of $45,000,000 consol. first ae guaranteed bonds 

(see below: also full statement In V. 80, p. 1726: V. 83, 37R) 
DIVIDEN D8.—Dividends on pref. in full to Feb. 1903. then none tilt 


July 1913, 2% %; Jan. 1913, tt, Mar. 20 1913, 35% account 74% : 
eumulated diridends; July 1 1913. 4%: Jan. 1 1914. 4%; then none til! 
Aug. 1916, when 30% was pald; on Bee 22 1916 also paid 30% , ue 
clearing a> 4 accumulations: 1917, Feb., 4%; May 1917 to May 1925, 8 


a. (2% 494 V. 103, p. 63, 2081. 
in initial dividend of 3% was declared in July 1917 on the common stock 
payable % of 1% on July and Oct. 25 1917 and Jan. and April 25 1918 
oy 1918 to May 1921, % of 1% quar.; none since. 

ONDS.—The Coi Ina. guar. 58 ($45,000,U0U authorized issue) cover all 
ene property of that company and, by supplemental mare < 1913 the 
real estate transferred to the Col. Fuel & Iron Co. and entire ue of securi 
ties of subsidiary cos. named, viz., $4,500,000 bonds and $100,000 stece of 





Ool. & bal Ry.; $3,000,000 Rocky Mtn. Coa) & Iron stock and £431 .200 
stock and $160,000 notes of Crystal Riv. Ry. Series *“‘A’’ (limited to S14, 
067 .000), Sertes **'B' (limited to $30,932,000), $6,000,000 to retire gen \I 
5a ¥.97.. 63 V. 80, p. 1481, 1720; V. 83, p..381, 377, 326; V. 96. p. 1492. 
p 
f the sotal ‘of $36,493,000 Col. Ind. 1st 5s outstanding Dec. 31 1924, 
$4. rt .000 were held in treasury of Colorado Fuel & Lron Co. 
REPORT For 1924, in V. 120, p. 1581, showed 
Calendar Years 1924 1923 1922 1921. 
Total gross earnings -$39,297 321 $38,656,580 $29,533,191 $27,485,938 
Total net income ‘ 4.628.503 4,992,680 3,730,602 2.152.098 
Interest, taxes, &c 4,108,218 4,260,651 4,385,547 4,883,270 
Preferred dividends 160,000 160,000 160,000 160, 000 
Div. on common stock. wa tpaiae sakeew 513.497 
Balance, surplus. -_-- $360,285 $572.02 »9 def: f$S814, 94: 5dfs3. 104, 669 
Results for Quarters Ended March 31— 1925 1924. 
a hl i a tcl ates tl $10,995,761a$10,340,609 
EE, SDs 622 ceGneeunneeenasinnsusaned 9,559,555 a8,791,984 
I i i i a a i "$1,436 36, 205 $1 548,624 
Income from other sources._................ = 107,490 101.531 
a ee Ee eee See ee $1 543.695 $1,.650,1 0,155 
Bond interest, taxes, sinking a pe 716,761 b744,353 
EE wi ili alas esha: af th: dcalat ink cll Soab-af is iiatinarecdiagacabanas 257,182 c257 ,182 
0 Ee $3: 569.753 $6 48,621 


a Inter-company 
b Railroad deficit 
Dec. 31 192 

OFFICERS.—P i. 
Arthur Woods: V 


transactions eliminated 
included for purpose 


J. F. Welborn; Exec. 
. & Gen. Mer., H. 


for purpose of comparizons 
of comparion. c Adjusted at 


Vv -P . Fred Farrar; V.-P., 
V.-P. & Treas., 8S. G. 


Weitzel 


+e 


80,000 to 110,000 shares, to provide for the conversion of the notes 

DIVIDENDS An initial div. of $1 per share was paid on class ‘‘A’’ 
stock on July 1 1922: Oct. 1 1922 and Jan. 2 192% paid $1 ner share each 
quar.; then none until Jan. 1 1924, when $1 was paid; April 1, July 1, Aug. 1, 
Sept. 1, Oct. 1 and Nov. 15 1924 paid $1. clearing up all accumulations. 
Jan 11925 to July 1 1925 paid $1 quar 

NOTES .—The 6'6 % gold notes are convertible into Class ‘*B"’ shares at 
$110. They are callable as a whole at 105 during 1925, the premium there- 
after decreasing 1% for each succeeding year. V. 120, p. 214 

REPORT For 1924 showed 

1924 1923. 1922. 

COGN MOORE. cs cwcadcwesddnee .*$1 553,576 $165,828 $457,891 
Depreciation See * 59 533 24,685 
Administration expenses, &c_____- 317,425 114,152 185,168 

Op rating income oe - ie $1 86,151 loss$7 857 $ 48 038 
Other income 8.044 26,691 30,348 

Total income a, Oe . $1,419,196 $18,834 $278,386 
Interest, &c., charges........- 217.223 78,708 OS 797 
Federal tax reserve 158.600 2 600 
Preferred dividends 62.736 15.652 
Class *‘A"’ dividends 280 000 10,000 120,000 

Balance . aa $701.237 def$115.526 $26,089 

* After deducting production costs, labor itory expense, factory oper. exp., 


redistillation charges and returns and allowances (and depreciation in 1924) 


OFFICERS Chairman, W. D. Ticknor; Pres., P. G. Mumford; Sec. & 
rreas., T. F. Carty. Office 7 East 42d St., New Yor} V.120, p. 1464.) 
COMP! -See International 


rING-TABULATING-RECORDING CO. 


Business Machines Corp 


CONGOLEUM-NAIRN, INC.—Incorp. June 23 1919 in N. Y. as the 
Congoleum Co., Inc., successor to The Congoleum Co., a Pennsylvania 
corp.; name was changed to Congoleum-Nairn, Inc., in Oct. 1924. Manu- 


factures waterproof floor covering, 
name of ‘“*‘Congoleum."’ Plants 
N. J.; Camden, N. J., and Asbestos, M¢ 

The stockholders in Oct. 1924 authorized the company to purc hase the 
assets or to that end to acquire the whole or any part not less than 66 2-3%, 


art rugs and borders under the registered 
are located at Marcus Hook, Pa.; Salem, 
| 


of - capital stock, both com. and pref., of ‘‘The Nairn Linoleum Co.” 
(of N . by issuing and | giving in exhange for each share, either com 
or pref. of said stock of ‘‘The Nairn Linoleum Co."’ (of N. J.) 6.80126 
shares of the com. capital stock without par value of Congoleum Co., Inc. 


STOC K.—The stockholders on Sept. 8 1924 increased the authorized 
common stock from 1,000,000 to 1,750,000 shares of no par value. 

DIV:DENDS.—On both classes of pref. in full to date. On common, 
paid $1 50 per share each on Oct. 15 1920 and Jan. 15 1921; April 15 1921 
to Oct. 15 1922 paid $1 ouar.; Jan. 15 and April 16 1923, $2 each; July 16 
1923, $4; Oct. 15 > 1923, $2; Dec. 22 1923 paid 300% in stock; Jan. 1924 to 
Apr. 1925 paid 75c. quar. on increased capitalization. 

BON DS.—The Farr & Bailey Mfg. Co. first sinking fund gold bonds are 
callable as a whole or in part at 110 and interest prior to June 1 1927, and 
annually thereafter at 44 of 1% less until 1937, and thereafter 1% less until 





Pierson; V.-P., Industrial Relations, A. H. 


Lichty; 


Sec ., Wendell Stephens. 








maturity. Gu: — -d as to principal and interest by endorsement by the 
ne 


Cc engoleum Co.., 
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MISCELLANEOUS COMPANIES 





























Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreriations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Dividends are Payable 
Conley Tin Foil Corp—Stock 200.000 shares auth________ koe None 171, oo | Pe Oe See text a 
Consol Cigar Corp—Common stock, 250,000 shares_______ Pres None 147.573 shs\See text........ A Wg OU SO eee cei mn aa 
Preferred (a & 4) 7% cum (see text) auth $5,000,000 call 110 ~~ — S100 $7808 50 7 Q—M June 15 1% « New Yoris Co 
3-year gold notes red (text)__.___._.______~- Mp.kxxxe*, 1925 1,000 2,500,000 6e¢ JI & JJan 1 1928 tig ne 
Consolidated teatite Corp Stock auth 2.000 Ut) stares N case 1275 356sm. See vext\See cegt Jauulo wz: 75e . Se 
Ist mtge S F eoanvert. gold bonds 35. 000.000 auth kxxxce*® 190921 100 &e 1191.v" ig 1 & TY Tune | 1045 New York iad “ 
Secured gold notes_:_______ a Se ee . 1924 6,569,500 7g J & JIJJSuly 15 1929 Pe RY oe ee 
Income subordinated conv debentures (see text) red 100_. 1924 500&1000 550,000 6 J & D Dee 1 1929 , AI ON 
BAe K Kknieht ine See that company st 
Consolidation Coal—ommon stock auth 3: 50,000 ,.000___- —— 100, 49,2N5,4418|/See text). _._____ Jan 31 1925 1% iuarantuy, Trust Co N Y 
eferred (a & d) stock 7% cum red 1124%-...----------_- sane 106, 10,000,000 7 Q—M Mar 2 1925 1% 
Refunding mtge $/ oftiine) auth gold sf red LUA G.gc* ar 1904 Lit +,196,0 1) 4% z|M & N May i i¥34 Guaranty Trust Co. V Y¥ 
Pairmont Coal Ist V gold sinking fund assumed Gi.se* 1901 1,004 4,042,000 5¢ J & Ji July 1 1931 U S Mtge & Tr Go. N Y 
let & Ref M $40,000,000 g auth red 107 4 s f -Gkac*&r* 1910 » LO, 21,588,000 52 J & D/\Dee 11950 Guaranty Trust Co, N ¥ 





REPORT .—For 1924, in V. 120, p. 1752, shows 
Calendar Years x192 
Manufacturing profit..____________ ae t+ 710 
Selling, admin. & general expenses... 8,994,307 
Operates WTOTMS. .<<occnccnscuccée $7 .697, 403 
Add—Int., royalties, dividends, &c__ 612,802 
eee eg $8 310.5 5 
Interest paid a a gh ee i aie ak $289, 9 921 
Depreciz CC Se a ee eee 749,111 
Fed'l & State income taxes (est.) ___- 882,715 
CS ee ee « o 388 45 8 
Dividends paid—Preferred stock __- 135,752 
Second preferred stock..._.....-- 
ao LS eee ee _ 3,489,375 


Balance, surplus ; 7 
Profit and loss surplus__________- $12,648,709 
x Congoleum Co., Inc., was merged with the N: 


jast two months of the year. 


OFFICERS.—Chairman, A. W. Erickson: Pre 
Treas., L. W. Fogg. Office, Morris Building, 
1752.) 


laws of New York on Dec. 9 1919. Subsidiary 


tin foil products. 

To Dissolre.—The stockholders on Sept. 9 19 
corporation. An initial liquidating dividend of 
Feb. 16 1925: a second dividend in liquidation c 
on May 15 1925. Compare V. 120, p. 2555. 

DIVIDENDS.—Paid 50 cents per sh ire on Ji 
per share on Oct. 1 1920. 


REPORT .—For 1923, in V. 118, p. 1778 and 
Calendar Years— 1923. 
*Net earnings ‘ $145.750 
Federal taxes ‘ 17,500 


Net income $1 28.250 
* After expenses and reserves for inve ntory. ad 


expenses, $5,296,689; interest, $172,938: deprec 
taxes, $536,197; net profit, $3,743,486. V.119.14 

OFFICERS.—Pres., E. J. Conley: V.-P., Egb 
Conley; Treas., Fred. D. Keithly (V. 120, p. 


fone established concerns, namely (a) E. M_= Se 
York: (b) T. J. Dunn & Co... New York (c) Lilies ¢ 





(comprising 26 factories) at Tampa, Key West, 
Detroit, Poughkeepsie, Allentown, Coplay, Ha 
Traverse City, Manistee and other cities. 


1924 and the earnings of both companies for the 
above report; however, the properties were jointly operated only for the 


For 9 mos. ended Sept. 30 1924: Manufacturing 


CONSOLIDATED CIGAR CORP.—ORGANIZATION Incorp. May 
14 1919 in Delaware and acquired the properties and 27 factories of six 


(d) E) Sidelo Cigar Co. and (e) Jose Lovera Co., T 
Davis Co., Tampa Fla In Oct. 1919 acquired by purchase the G. J 
Johnson Cigar (€o., Grand Rapids Mich. V. 109. p. 1463 Plante 


~d 
1923. 1922. 
$11,449,308 $7,445,85: 
33 


B52 

5.768.792 3°03! SIS 
$5,680,5 16 $3,512,034 
266.906 115,652 
$5.947,422 $3,627,686 
$303 566 $224,459 
332.846 276,950 
675,000 395,000 
$4,646,010 $2,731,276 
129,036 172,781 
70.000 

1,280,000 141,000 


$3,226,974 $2,347, 495 
$7,390,826 &5,181,.492 
1irn Linoleum Co. during 
year are included in the 





s., F. B. Foster: Sec. & 
Philadelphia .—(V. 120, p. 


CONLEY TIN FOIL CORP.—A holding company, incorporated under 


corporations are engaced 


in the business of manufacturing and selling metal products, particularly 


24 voted to dissolve the 
$14 a share was paid on 
of $2 50 a share was paid 


ine 16 1920 and 50 cents 


2442. showed 
1922. 1921. 
$373.708 1 O13 
52.106 19.006 
~ $321.602 $115.007 


justment. &c 

zy profit, &c., $10,044,231 
iation, $294,921; Federal 
». 1959 

ert Moxham; Sec., L. D* 


555. ) 


hwarz & Cw Ine., Ne 
igar Co | Detroit, Mich 
ampa, Fla.; (f) Samuel I 


New York, Philadelphia, 
rrisburg, Grand Rapids, 


The stockholders on Sept. 40 1920 ratified and approved a contract 
whereby the company became the owner of all the Common stoc 4 of ‘*44" 


Cigar Co., established in 1893 in Phila. and incorporated in 1905, make 
of the widely advertised brands ‘'44" and “Adlon. 


STOC K.—No mort¢age without consent of 
cumulative sinking fund of $89,000 beginning Jur 
redemption of the pref. stock at 110 Also callal 
case of failure to pay 3° successive quar. divs., pre 
right to elect a majority of directors There 
Dec. 31 1924 $176,500 stocks of subsidiary comp: 


The stockholders in Feb. 1925 increased the a 


150,000 shares to 250,000 shares. 
DIVIDENDS.—Anjo initial dividend on pref. at 
for the 3% months ending Aug. 31 (about $2) wa 
1919 to Dee. 1 1921. 1% % quar: then none unril 
was paid: Mar. 1 1923 to June 1 1925 paid ] % 
account of accumulations on June 1 1925 [nit 


2-3 of pref. stock Annual 


1@ 1 1921 to be applied for 
je asa whole at 110 In 
f. stockholders shall have 
was also outstanding on 
Lies 

uth. common stock from 


the rate of 7% per annum 
s paid Sepr. 1 19 Dec 
Dec, 1 1322. when : 
quar also paid | *4 ‘on 


ial div of $1 50 on com 


stock paid Apr. 151920; July 15 1920 to. Apr 151921 paid $1 75 quar July 


1921 div. was omitted. V. 113, p. 75 On N 
common stock 

NOTES The 3-year 6% gold notes are call 
notice at 102% and int. toand incl. July 1 1925,a 
reductions in call price of 44 of 1% during each 6 m 
V. 120, p. 458. 


REPORT For 1924, in V. 120, p. 1209, showed 


ov. 1 1920 paid 15% in 


all or part after 30 days’ 
nd thereafter at successive 
onths’ period to maturity 


Calendar Years 1924 1923 1922 1921 
Gross profit on sales__.. $3.342.622 $2,754,473 $3,225,653 $2,168,165 
Selling, adm. & gen. exp 1,620,630 1,769,896 1.697 .867 1.428.650 

Operating profit- . $1,721,992 $984,577 $1,527,786 $739,515 
Int. on loans. discount & 

miscell. losses (net). _- $475,560 $458,594 $357 .496 $503 282 
Fed. & State taxes (est.) 165,000 54,000 115,000 : 
ie. G06. WHRSUR Gilencs 2 2 2 iaasues 8 s6685% aia 707.007 
Bal. adv. exp. writ. off_- : 258.023 
Preferred dividends. —-- 272,755 272,755 68,189 276,332 

do ‘°44"’ Cigar Co... 12,005 12,005 12,201 12,201 
Common dividends. - - -- whidai:  cacekech 2 & 181.071 
Pref. stock sink. fund. -- barecee 7 2 = 80.000 

Balance, surplus. -_-_-. $796,672 $187,223 $974 ,900loss$127840i 

quer. Se Mar. 3i— 

Net profits after expense, 
“a. oo $283 .046 $191,586 $154,961 $112,545 


OFFICERS. — Pres , Julius Lichtenstein; V.-Pres. & Sec., Louis Cahn. 
General office, 730 Fifth Ave., N. Y. City.—(V. 120. p. 2406.) 


CONSOLIDATED TEXTILE CORP.—OR 


GANIZATION .—Incorp 


in Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 


Pilot Cotton Mills Co. , Raleigh, N. C.. James N. 








Williamson & Sons Co. 





Burlington, N.C., “ ners of the Ossipee and Ae mills, and the Ella 
Vif Co of She Iby, N.C [In 1919 alo acquired all of the stock of Pelham 
Mifg. Co. and Lynchburg Cotton Mills; in 1920 Bonham Cotton Mills, 
Windsor Print| Works, Henderson Cotton Mills, Union Cotton Mills and 
‘niire common stock of B. B. & R. Knight, Inc. See separate statement 
for that company above Also owns substantial interest’ in’ Exposition 
Yotten Nil Atlanta Ga For detailed eapacity of - ee V. 112 
p 2411 Alliance with Ame ‘rican Woolen Co., V. 115. 2482. 

Thee orporation on Sept. 8 1924 announced that a plan for strengthening 
the financial structure of the comp.pby, which had been under consideration 
for some time by the board of directors had been consummated. As con- 
templated in the plan a new selling company, to be known as Consolidated 
Selling Co., was organized as a subsidiary of Consolidated Textile Corp. for 
the purpose of selling the goods of that company. Compure V. 119, p. 1286. 


STOC K.—The stockholders June 12 1922 authorized an increase in the 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of no 
par value. Stockholders of record June 14 were given the right to subscribe 
it $12 50 a share for _ stock on the basis of one new share for each two 
shares held. V. 114, 2474. 


mt VIDENDS.—Aa initial dividend of 75c. a share was paid in Jan. 1920 
same amount paid quar. te Jan. 15 1921; none since. 


BONDS.—The Ist mtge. 8% sinking fund convertible gold bonds are 
edeemable all or part at 110 ana Int. on or before June 1 1922, and there- 
fter at ‘4 of 1% less for each 12 months or part thereof elapsed after 
‘une 1 1922 Convertible into no par value common stock on the basis of 
var for the bonds and $26.16 per share for the stock V 112 p 2646 


DEBENTURES.—Int. on the income subordinated convertible deben- 
tures is payable only if and to the extent that the net taco ne of the company 
for the 6 months’ period ending 30 days preceding each int. payment date 
shall be sufficient for the payment of said int., any deficiency in the payment 
of int. at said rate for any period to be cumulative and made up when the 
net income of the co. shall be sufficient. Conv. at any time after April 1 
1925 or such earlier date as the directors or executive committee shall by 
resolution specify, at their principal amount into the com. stock as then con- 
stituted, at the rate of $3 per share, with a proport jonate adjustment of such 
conversion price in case of a reduction in the co.’s capital stock. Red. at 
any time on 30 days’ notice at 100 and accrued and unpaid int. Subordi- 
nated to the prior payment of the co.’s 5 year 7° secured gold notes dated 
July 15 1924 at any time issued and outstanding 

Stockholders of record Noy. 29 1924 were given the privilege to subscribe 
to these debentures at 95, on the basis of $500 of debentures for each 1,200 
shares of stock owned. 


REPORT.—For 1924, in V. 120, p. 1752. showed: 


1924 1923 1922. 
x Profits from operation loss$939.730 $2,591,320 $335,119 
Depreciation 2458 320 543 565 635,000 
lnoterest, discount, &c S30 565 1.093 680 1,877,990 
balance for year def$2.027,615 sur$51.074df§$2,177,871 


x After deducting administration, selling and general expense. 
The company reported net profit of 356.458 for the first quarter of 1925 
after all expenses and reserves for depreciation, interest and sinking fund. 


OFFICERS.—Chairman, Andrew G. Pierce Jr.; Pres., Frederick K. 
Rupprecht; V.-P., Allen F. Johnson and Alfred L. Ferguson; Sec. & Treas., 
Henry LB. Stimson. Office, 88 Worth St., New York V. 120, p. 2273.) 

CONSOLIDATION COAL CO. (THE).—-Inc. in Md. 1860. V. 82, p. 
104. The company owns approximately 54,000 acres of fee lands underlaid 
vith coul, the mineral rights to approximately 228,000 scres, making a total 


eoal acreage owned of 282,000 acres: and has leasehold mineral rights in 
approximately 27.000 acres and owns ipproxim tely 2.000 acres of surface 
ouly and has approximate ly 2,000 acres of surface under lease. located in 


Maryland, Pennsylvania, West Virginia and Ke ntuck The Development 
consists of S82 modernly equipped mines with a developed cupacity of 15, 
000,000 tons per annum, and through the ownership of the eutire common 
capital stock of the Carter Coal Co., controls in addition thereto, approxi 
materly 33.760 acres fee lands underlaid with coal, the mineral rights to 
approximately 2,300 acres and leasehold mineral rights in 2,300 acres in West 
‘irvinia, Virginia and Kentucky, on which are located ten modernly 
equipped mines with a developed capacity of 1.000.000 tons per annum 

The coals produced by this company are Georges Creek Big Vein and 
Cumberland: Somerset smokeless and steam: Fairmont gas, locomotive and 
domestic: Millers Creek block: Elkhorn coking, by-product and gas, and 
Poecahontas- New River Smokeless, steam and domestic coals 

Also owns Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsyvivania RR., which see under “Railroads” above: $4,000,000 Somer 


set Coal Co.: 650,000 Consolidation Coast wise Co.; 310,000 Fairmont Coal 
Co.:-$100.000 Monongah. Service Co.: $20,000 Cassv. & Monon. RR. Co 
5 000 Canal Towage Co.: $5.000 Pennmont Coal Mining Co ; $250,000 
Fairmont Supply Co.; $500 Maryland Construction & Contracting Co.; 
32,500,000 pref. and $4,200,000 common of Northwestern Fuel Co., owning 
large dock it Washbur n, Green Bay and Superior ind yards at St Paul 
and Minne “Apo lis 50.000 share of common tock (no par value) of Carter 
Coal Co 190.000 The Sandy Vall & Elkhorn Ry. C V. 106 p 931 
V.103,p 5431 V.78.p.1271: V 7a. p. 502: V. 88. p 12060. V 95, p. 683 

Coal mined in 1924, including subsidiaries, 7.957.456 net tons, and 2,117,- 
612 net tons mined by lessees See 61-year record, V. 120, p. 1492 


sTOCK.—The common stockholders of record March 29 1924 were 
entitled to subseribe at par for a new issue of $10,000,000 7% cumulative 
preferred stock at the rate of one share of new pref. for every four shares 
of common stock held 


DIVS. (%). 06. ‘07. ‘08. 1909. "10to'!6 ‘17 "18. "19toJan31 25 
Percent ..... 6 6 6 6&2ex. 6 yearly 6 1% quar. 

jo extra .. 2 2 2 —_— 0 - % calc 

do tn atock - an 5 7 estedac 

April 1925 div. was passed. V. 120, p. 2015 


BONDS.—"'Ist & Ref."" M. 5% (V_ 106. p. 1475; V. 91. p. 1514, 1330 
1256; V 92. p. 464; V. 94. p. 1053. 1059: V. 95 621; V. 96. p 949. 1705) 
and a ist Hen on 194,970 acres of coal lands or rights (inc!. 100 000 acres pur- 
*hased Nov. 1910) and 8 genera! lien, subject to about $11,000,000 prior 
yonds, on the remaining property, about 106,160 acres, and on other 

tangible assets, including mining plant, tugs, barges, coal cars, securities 
&o., aggregating $21,469.075. Sinking fund, 2c. per ton mined in firet 
5 years, then 3c. for 15 years, 4c. for 10 years and 5c. for remaining 190 
gta. Depreciation charge of 2 \o. per ton, &c., also charged agst. operation 
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MISCELLANEOUS COMPANIES Date Par 
{For abbreviations, &c., see notes on page 6} Konds Value 
Continent: al Can Co, Inc — ion stock 509,000 
Pr ck & d) 7 curn $7,500,000 red 125 = 10 
Continental Motors Corp— : 
momon stock, 2000 Ly mnares Se a None 
lst mtge sf g bonds red (tex _CCkxxxe* 1924 100 &c 
Copper Kange Co—Capital onal S VE 8) a ¥ 2f 
Corn Products Refining.—Common stock $75,000,000 , 2! 
Preferred (a & d) stock 7% cum $25,000,000 _._.-..-.--- 1h 
Dee De. OUR. G6 £06 1OG.wcscesenapesses . me 1909 1 OU 
N Y Glucose Co first mtge assumed gold Sf (see text) - 1902 See tex: 
Guaranteed Debentures— 
Nat Starch Co debs g guar p & 1 (V 94, p. 127)------- --2; 1910 1.0% 








Amount Rate When Last Dirtdend | Places Where Interes! ane 
Dulstanding Ze Payable anda Maturtty Dtvidends are Payable 





172.552 shs See tezt Q—F May1519°5 %1|\Checks mailed 
%$5 654,00 w- J July 11925 1% do 


~a 





Status of $40 .000.000 First and Refunding Mortgage Bonds Dec 41 1924 


Reserved to retire prior lien bonds (see table at of page) $10, 443, 00n 
Purchased and held GE nk sn cc enthnneeednobneeeae 595, 000 
Retired by operation of sinking fund - 2 05 07 WD 
Held for future development, &c., for mort ‘part ‘to 75% ‘of cost - 998 .000 
Held in treas., $4,319.000, and outstanding PEE, SOLE ~ 21,588,000 


Of Fairmont Coal Go. $6,000,000 Ist M. 5s, $1,598,000 had on Dec. 31 
1924 been retired by sinking fund and $360,000 were pledged under Ist & 
Ref. Mtge. of 1910. V. 106, p. 1475. 


REPORT For 1924, in V. 120, p. 1491, showed 

Calendar Years 1924 1924 1922 ___ 1921 cs 
otal ear is 1263.18 $31 298.374 $22,464,912 $25,179.454% 

tal earning $19,263,184 21 oF 2 4 Q i749 
Operating expenses, &« 18.460,.26) 26 O09 S514 17 .7460.469 A) O95 405 
Depreciation 1.442.605 1 446.455 1 453,508 1 255,462 
Depletion 247 .Y1s 266.254 b40,324 1.003.262 

Net earning loss$1 (387.7243 $3,585,847 $3.099,608 $32,822,021 
Prof. fr.sale of cap assets 143,576 168 851 572,349 94,119 
Insur. fund sur. credit 114,94 5. G2 ] } : ‘ 
Other income O4100 4 M5 1.O17 029 055.273 

Total surplu def$97 501 $4,796,867 $4,600,097 $4,071,4 
Int. on funded debt A «41.144 S42 4 1 Sob O52 52,51 
Divs. on pref tock of 

Carter Coal Co 237 004 IT&.92%5 
Federal! taxes 99 S12 175,000 00 000 

Surplus for year def%2.125.650 $2,585.474 $2,558,446 $2,248,594 
Realization of appre ’ 

tion of coal land 1.479,14 1 929 062 959,09) Cr9ié so 
Direct surplus charge 14.66 
Preferred dividend ist O67 ‘ ‘ : 
Common dividends (6 2,412,085 2,412,070 2.412,055 2.411.981] 
balance to plu clots 41953 PL idefS14356.158 defS7S89 280) S744 Ma 
Profit and loss, surplus. . $87,800,386 $94,293 598 $95,649,757 $96,149,625 


Pres., Clarence W. Watson; Sec., IH. H. Snoderly. Office, 67 Wall St. 
New York.—(V. 120. p. 2015 

CONTINENTAL BAKING CORP (V. 120, p. 2687.) 

CONTINENTAL CAN CO., INC.—ORGANIZATION .—Incorp,. In 
N. Y. Jan. 17 1913. Operates 24 mills at Canonsburg, Pa. V. 95, p 
1610; V. 96, p. 363; V. 104, p. 555, 2643. A new general line factory at 
Jersey City, N. J., was completed and placed in operation during 1921 
and during 1924 a new general line can factory at Chicago was completed. 


Agreement with Vulcan De tinning Co. See thatcompany. In Sept. 1924 
purchased the can and tube de pores nts of the National Can Co. of De 
troit V. 117. p. 1240 In April 1924 purchased the prope rties of the 


Bucklen Food & Products Co. at Ida., Mic h V. 118, p. 1916. 

STOC K.—The stockholders on Dec. 29 1922 ratified a change in the com 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value, 
each share of the old stock receiving 2 2-43 shares of new no par value 
common stock. V. 115, p. 2909. 

The preferred ts call: ible, all or part, at 125 and accrued div.: also, begin 
ning in 1915, for annual sink. fund of 3% of issue, payable out of surplus 
profits. The pref. has no vote for direc tors unless 4 quarterly divs. are in 
default, in which case the election is vested exclusively in the pref. until 
all the defaults have been made good. Of the pref. stock, $1,846,000 had 
been redeemed to Dec. 31 1924. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock 

The preferred and common stockholders of record Noy. 24 1924 were 
given the right to subscribe to no par value common stock at $54 per share 
to the extent of 15% of the number of shares of preferred and (or) common 
stock held.—(V. 119, p. 2292.) 

DIVIDE NDS. —Dividend on pref. from organization to July 1 1925 
incl., 1% % quar. (7% per ann.). On common Oct. 1 1915 to Jan. 1 1918, 
incl., 5% per ann. (1\%% 2: -J.); also, Feb. 21 1918, 35% in com. stock 
April 1918 to July 1919 1%% quar.; Oct. 1919 to July 1921 paid 1% ° 
quar. On Feb. 15 and hay 15 1923 ‘paid each quar. 75 cents a share on 
new stock of no par value: Aug. 15 1923 to May 15 1925 paid $1 a share 
each quar. On Feb. 15 1924 and Feb. 16 1925 also paid 5% in com. stock 

REPORT For 1924, in V. 120, p. 820, showed 

19 



























24 1923 1922. 1921 
Net earnings ; $5.317.370 $3,837,480 $4,438,508 $1,529,042 
Depreciation 741,888 519,750 476,905 168,038 
Res. for taxes & conting 522.157 550 000 S00 ,000 250,000 
Preferred dividends (7% ) 105,256 $11,574 289,713 304,150 
Common dividends O14, 389 995, 164 270,000 472,500 
Surplus -_- $2 A: 33, 680 $2 2 360, 692 2 $2,601,890 $34,354 





Office, Pe rshing Square Bidg., New York.—(V. 120, p. 833.) 


CONTINENTAL MOTORS CORP.—ORGANIZATION. ate in 
Virginia in Jan. 1917 (see V. 104, p. 259), and took over business and plants 
at Detroit and Muskegon, Mic h., of Continental Motors C 0. eae rs of 
“Continental gasoline motors. 

STOCK.—The stockholders Oct, 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares, of which 1,500,000 were 
exchanged share for share for the old common stock, par $10. Outstanding 
Oct 31 1924, 1,760,845 shared. The unissued shares will be held in the 
treasury for issuance as the directors may determine one V.115, p. 1637. 

Div. on common stock, No. 1, June 15 1917, 1 “% De c. 5 1917, 2%; 
Feb. 1918 to Aug. 15 1919, 1% %; quar.; Nov. 15 ‘oi to Aug. 15 1920 
2% quar.; Dec. 15 1920, 1; then none until April 30 1924, when 20 cents 
a share was paid on stock of no par value; same amount paid quarterly to 
April 30 1925. 

The Ist mtge. 64% sinking fund gold bonds are redeemable all or part, 
at any time on not less than 30 days’ notice at the following prices and 
interest: to and incl. March 1 1925 at 103‘; thereafter at 44 of 1% less for 
each succeeding year or part thereof to and incl. Marc 3 l hy and there- 




















after at 100. For sinking fund, &c..compare V. 118, p. 15 
REPORT .—For year ending Oct 31 1924, in V. 120, ; 3 24, Shanes 
1923-24 1922-23 1921-22 1920-21. 








Profits for year...... $4,654,374 $3,886,196 $2,955,691 $801,875 
Interest _. 2 610,370 107 547 506,092 631,359 
Premium on notes red_. 30,000 185 aD 
Depreciation _- sunew anneal 1,208,195 888.655 542.050 
Federal tax reserve __- . 367 500 243,000 91,000 




















Net earnings._....... $2,502,523 $1,937,453 $1,469,944 def$371,534 











] 76 R45 See tex! Q —J30 Apr30 ‘25 20c By check 
7. 5OO dF 6 gM & &!Mari1 1939 Halsey, Stuart {Co NY 
9.867.750 See text See text M ay4 1925 $1 Boston 
63,250,000 See text) Q—dJ ADF ZO 1920 2 Plesccnaece _ 
25,000 000 7 y—-J Apr 15 192 24 «| Tithe Guar & Tr Co. NY¥ 
1,877,000 6g MM & Niway 1 1454 do do 
63,120 fg MU & S/|Sept 11927 | Title Guar & Tr Co, Bkiya 
558.500 5g 1 & dJiJuly 11930 farmers’ L & Tr Co. N Y 
| 
1925-24 1922-23 1921-22 1920-21 
Previous surplus $7.617.248 $6,106,926 $4,779,066 $6,345,309 
Pref. stk. pur. for can'n a be Cr 2.964 Cr.3.751 
Provision for add'] Fed'j 
taxes (prior years 117.415 266,000 ‘ 
Property adjustment Cr.11,088 
Total surpl is $10,002 35% $7 700,367 $6,251,974 $5 977, 526 
Loss in inventory valur eas a $904 2 
Prem. on pref. stk. ret‘d 138,587 ee 
Preferred dividends (7 ‘ $4,533 145,048 148 OOF 
Common dividends (60 1 056,507 1%) 146,073 
Profit and Joss, surplus $8,945,848 $7.617.248 $6,106.926 $4,779,066 
Pres., R. W. Judson; V.-P., W. R. Angell, W. A. Frederick and Geo. W 
Yeoman; Sec., ‘I’. M. Simpson; Treas., kK. M. Sloane;; V.-P. & ‘Treas 
G. W. Yeoman Office, Detroit, Mich V. 120, p. 1094.) 
COPPER RANGE CO.—ORGANIZATION .—Incorp. in Mich. Jan. 2¢ 
849 See V. 105, p. 610; V. 101, p. 92 Hias extensive land boidings 


and mineral rights in Lake Superior di trict, Mich. Owns the stock of 
Atlantic Mining Co. and Copper Range RR. (see ‘‘Railroads’), 97% and 
100%, respectively, and 50° of Champion Copper Co.; also owns © 200 
shares of Michigan Smelting Co. stock 

Dividends.—since Aug. 1415: 1915, 12%; 1916, 40% 1917, 40% (10% 
Q.-M.); 1918, 24%: 1919, March 15 $1: June 1919 to Sept. 1920, 50 cts 
(2%) quar.; then none until Mar. 1 1922. when $1 was paid; May 10 1923 


paid $1; May 20 1924, paid $1: May 4 1925, paid $1. 

REPORT For 1024 showed 

1924 1923 1999 19 

Copper produced (ibs.). 25,109,175 23,571,360 29,629,474 32,664,798 
Total revenue - $1,573,230 $3.6087.764 $4,270,422 $4,457,306 
Net for dividend *defa76 VOL *defS570,745 3.31 O84 235, 18E 
Dividends paid 394,727 $94,422 344,422 

* After deducting $711,545 for depreciation and depletion and $107,221 
Trimountain shut-down expense in 19245 and $740,893 depletion and de pre- 


intion in 1024 
Pres., William A. Paine; V.-P. & Treas., F. W. Paine: Se J. A. Ackroyd 
Office, 82 Devonshire St., Bi ston.—(V. 


0, p 1SS8S5 


eORN PRODUCTS REFINING CO.—ORGANIZATION.—Incorp- 
ceb. 6 1906 per plan V. 82, p. 103, 1321; V. 85, p. 527; V. 86, p. 1412; V. 
<7, p. 42; V. 96, p. 996: V. 90, p. 845. ‘pleats at Argo and Pekin, Ill : 
E«vigewater, N. J., and Kansas C ity, Mo. V 105, Dp. 501; V. 84, p. 696. 
V. 87, p. 938; V. 88, p. 628, 1623: V. 90, p. 815; V. 92, p. 465, 883; V. 9S. 
p. 915. New plant at North Kansas City Mo., was put in operation in 
March 1922. V.111, p. 796; V. 114, p. 1291. Purchase of Plants in 
Europe, V.112, p. 261. Forms German company, V. 114, p. 1895. 

In June 1916 the U. 8. District Court in N. Y. held the company to have 
vi lated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 
wine filed, to which the company assented, ordering the dissolution of the 
merger not later than Jan. 1 1921 (subsequently changed to Jan. 1 1922; 
V. 113, p. 1776). The decree ordered the company to dispose of its plants 
at Granite City, IlL.; Davenport, la.; its interest in the stock and other se 
cucities of the National Starch Co., with its plant at Oswego, N. Y., and the 
stock and securities of the Novelty C: andy Co., which had plants at Chicago, 
[ll., and Jersey City, N. J., to a person or persons, including cor por: itions, 
not controlled by or affiliated with the Corn Products Refining Co. and 

the company, or affiliated corporations, not to have any officers or directors 
in common With such purchaser, nor any defendant be such purchaser. Only 
persons or corporations intending to continue the business were eligible 
4s purchasers. 

Accordingly in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. : 109, p. 687). In Sept. 1919 also the Granite 
City plant was sold for 500,000. The Davenport, Ia., plant was sold 
7 Jec. 1919 for $250,000. In Dec. 1921 the Oswege, N. Y., plant of the 
National Starch Co. was sold to the Oswego Fac tories C orp. See V. 109 
p. 1277, 1463, 1702, 2267; V. 112, p. 66. 


CAPITAL STOCK.—The stockholders on March 25 1924 (1) reduced 
the authorized pref. stock from $30, 000, 000 to $25, 000, 000, thus formally 
completing the retirement of 50.000 shares whic h were purchased by the 
company and cancelled in 1921, and (2) increased the authorized common 
stock from $50,000,000 to $75, 900,000, and changed the par value of the 
common shares from $100 eac h to $25 each. 

The directors dec lared a 25% stock div. on the com. stock, payable to 
holders of record April 5 192 34. The stockholders received 5 shares of the 
new stock, par $25, in exch ange for each shi ire of the old com. stock, par 
$100. The’ balance of the new com. stock will be held in the treasury, 
from which sales may be made to en iployees. 


Lam 


DIVIDENDS 13. °14 im. 30. aes kee 2 a i ee 
Preferred (‘ a 5 5 5 5 26.16 7 7 7 7 7 7 7 
Common (°; - 6 6 6 11'4 8% 


With the regular 1% % quarterly the pref. shares in lyl7 received iu 
Jan., April and quly each 5% and in Oct. 4 o 3h extinguishing all 
accumulations. 104, p. 1147, 2 555; V. 105, 5° Initial quarterly 
div. of 1% and 1% extra on en pald Jan. Jy 1920. V.109. p. 2442: 
V. 110, p. 264. Same amount paid quar. to Oct. 1922. On Jan. 20 1923 
paid 144% quar. and 3% extra; April 20 1923 paid 144% quar.; July 20 
1923 paid 14% quar. and 14% extra: Oct. 20 1923 and Jan. 19 1924 paid 
14% quar. and 4% extra; April 19 1924 paid 244% quar.: July 19 1924 
to “April 20 1925 paid 2% quarterly. Common stoc kholk lers of record April 
> 1924 received a stock dividend of 25°% 

BONDS.—Of the New York Glucose 6s, 4% of each bond ($49) is retir- 

ae Sept. 1 yearly beginning 1902, but they are not subject tocall. V.74 
OSG. 

The first 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
lien on all ko property of the company and its subsidiaries now owned or 
hereafter acquired, subject only to New York Glucose first 6s. Annual 
sinking fund of 2% of total at any time issued may be used to draw bonds at 
105 and interest V. 106, p. 1034: V. 88, p. 1064, 1256, 1439; V. 90, p. 845, 
846: V. 93. p. 348: V. 105, p. 1423 

REPORT .—For 1924, in V. 120, p. 1209, showed 


Calendar Years— 1924 1923 1922 1921 
Profits from operations.$14,510.015 $13,978,966 $13 $26,118 $9.451.410 
Int. on dep., loans, &c__ 241,445 688.746 532,227 584,220 
Int. & divs. on securities 1,269,610 914,305 S64. 099 627 .450 
Rents real est. not in op. 1.093 
Profit on securities sold 134.078 122.401 230,644 78.201 


Total income_.-_. $16,155 149 $15,7 04 108 $15 . 153.918 $10.74 » 374 
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NDUSTRIAL STOCKS AN \D BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreriations, &c. see notes on page 6) Bonds Value | Outstanding + | Payable and Maturity Dividends Are P Payable 
(Wm) Cramp & Sons Ship & Engine Bide Co—See text 
Crescent Pipe Line Co—Stock %1.500,000 -.-.._-.-- . és $25. $1.500,000 See text _-...-.. Sept 15°23 1 5 ¢ Checks mailed 
Crex Carpet Co —Stock 33 000.000 authorized_._____-_- 100; _3,000,000 See text See textApr15 1925 1°¢ Zo | an inie waa anon 
Crucible Steel Co— Common stock autnorized $75,000 006 100) 65,000,000 4 Q—J31 Apr 40 1925 1% Union Trust re) oO. Pivot 
Preterred (a & a) 7% cumulative $25,000,000 authorized - 100} 25.000.900 7 Q—M June 30 25 1%) 
Pitts Cruc Steel Co st M $250,000 yearly ..._---- UPi_xe*® 191) | 5.000.000 5 M & STo Mar 1945 |U nion ‘Trust Co, Pitteb 
Cuba Cane Sugar Corp—Com stk ov par value (see text) — None 50y. fo Se ee eas Sates Tee hae 
Pref stock 7% cum convert red 120 $50,000.000_....-_- . 00) 5A ONN.NNN See text —7~ 7777 Apr 1 1921 1% Guaranty Trust Oo. N ¥ 
Ten-year Debenture bonds convertib'e text... - Ge* 1920 100 &c a25, 000,000 7&8 J—J Jan 1 1s0 \Guaranty Trust Co, N ¥ 
Eastern Cuba Sugar Corp mtge conv sf g bds red (text) gu 
OT ge SRE PR aS aE ee are xxx 1922 100 Pe 10, reef 000 igo: 3 ae! OUD |. nn ee 
Violet Sugar Co Ist mtge a es ers See 2.000 aa Se: Se, 4} SS eA ee a eee 


a $17,551,100 bear 8% interest ae f $7 .448,90) bear 7° interest . 


1924. 1923 1922 1921. 

Interest on bonded debt $12 27 391 $136,190 $113,920 $120,694 
Gen. & Fed. taxes 1,90 8 064 1,990,292 1,755,837 1,157,409 
Insurance 263,118 199,101 191.450 192,268 
Preferred dividends 1,750,000 1,737,890 1.737.890 1,737,890 
Common dividends 5,030,000 1.480.560 1.480.560 2 O87 040 
Depreciation 2,957 369 ? GOT 265 2 O76,138 » 440,261 
Special & extraord. losses 505 385 

Balance, surplus $4,119,295 $4,253,110 $4.198,12 $1,601,428 

Mos. End. Mar. 3) 1925 1924 1923 1922 
Net earnings* $2.234.177 $3,943,457 $3,583.54 $2,621,287 
Other incom 364,731 258,059 240,455 195,020 

Total ineome $2,598 908 $4,201 .516 S343 824.0 $2 S19 307 
Interest & depreciation RIG HIN 969 456 7748.8 655,918 
Preferred di | 44 137.500 37.509 134,47 134,472 
Con or lar 26500012 1250000 197 S40 1497 S40 

ck , 948 Go) 241% .920 

~ pl &76.700 - 544.56 x] SN¢ Qa SOS2.1 7 

N f 1 operations, after deduct har fi I ntenan¢ 
and repau ind est samount of Fed. taxes, &c 

DIRECTORS,.—E. ce ey (P res.). W. J. Matheson (V.-P.), M. 
Moffett (V.-P F. T. Fisher Tre: as.), C. H. Kelsey, G. 8 ee 

V.-P.), T. P. Kingsford, W H. ‘Nic hois Jr., A. A. Smith, A. B. Boardman, 
F. H. Hall, Willis D. VW ood, Pre ton Davie, E E.. Van Sickle, C. L. Camp- 
bell Office, 17 Battery Place, New York ¥. 320, p. 2687 

CRADDOCK-TERRY CO.—(V. 118, p. 790.) 

Wa. CRAMP & SONS SHIP & ENGINI BUILDING CO. (THE). 
Incorp. in Penna. March 26 1872 *roperties owned 78. p. 46; V. 90 
p. ¥16 In Nov. 1917 purchased for ome $1,500,000 the 5‘ y-acre plant of 
the De La Vergne Machine Co. V. 105, p. 2001. In March 1922 purchased 
the plant of the Pelton Water Wheel Co. V.114, p. 1291. Has also acquired 
over 95 of the stock of the Federal Steel Foundry Co. of Cheste Ia 
In July 1919 American Ship & Commerce Corp see above) acquired a 
majority of the stock, issuing in place of cach $100 share acquired five shares 
of its own stock, with no par value. V. 109, p. 572, 479 

STOCK. ~haheiel: $20,000,000; outstanding, $15,232,500; par of 


shares, $100 


The stockholders voted July 1 1920 to increase the capital stock fron 
$6 .250,000 to $20,000,000 Part of the Increase was distributed as a 150% 
stock dividend on Sept. 10 1920. V. 111, p. 76, 497. 

LATEST "98. '99. ‘00. 'O1. °02. °03-"16. 1917. "18. "19. °20-'24. 
DIVS ..%\1 1% 6 5 5 3% None Aug.,3% 6 7% text 
In May 1917 resumed dividends, 3% being paid Aug. 1; Feb. 1918 to 

pre 1919, 4% s.-a. In Oct. 1919 and Jan., April and July 1920 paid 


Pald 15 50% in stock on Sept. 


7o 101920. Oct. 15 1920 to Mar. 31 
1982 paid 1% quar. On July 14 1922 paid an extra cash div. of 25%. 
Funded Debt. 

let Mtge. 5% gold bonds of 1899, due ate, 1 1929, but call- 

able $25, 000 yearly at 110; interest M. & 8_._..._____.___. $900,000 
Real estate mortgage and ground rents... .... eee none: 20.444 
Notes payable U. 8. Navy De 1925- 1942. chau wp ded hai aa 6 1,016,800 
Notes payable, 1925. Pelton V heel Lb th cde co tbbamsneeaated 98,795 

REPORT For 1923, in V. 118. p. 2047 and 2443, sgogwed: 

Calendar Years— 1923. 1921 
Wet all Gepartimants. .. .ccccccccccss $1,817,261 $3, B28 “\44 $2,359,470 
2 cccacchbedsdaaaeesasue 766,612 756,793 836,776 
Dts i carésdcebedéeateuodntnn® 96.645 149'733 167,319 

PN. wpatckaeindbve kaviteee $454,003 $2,922,418 $1,355,475 
PP nt08 caswreooanetaaneee (4% )609,267 (29) 4420,611 (4)609 ,772 

Se ee $344,736df$1,498,193 $745,703 

OFFICERS.—Pres., J. Harry Mull: V.-P., H. B. Taylor: Sec. & Treas., 
Geo. D. Martin: Asst. Sec., KR. L. Howe; Asst. Treas., C. R. Peterson.— 

V. 120, p. 1095.) 
CRANE CO.—(V. 120, p. 1752.) 


CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—Incorporatedé 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus Hook 
Pa., 269 miles. Formerly controlled by Standard Oil Co. of N. 
segreg egated in 1911. See Standard Oil Co., V. 85, p. 216. 790; V. 93, 
1390. The stockholders on Feb. 5 1923 voted: (a) to decrease the authorized 
capital stock from $3,000,000 to $1, 500.000; and (b) to reduce the par value 
of the shares from $50 to $25 The company issued to stockholders of record 
Feb. 20 1923 in exchange for outstanding certificates of stock, par $50, new 
certificates of stock of the par value of oS 25 per share, together with a dis- 
tribution of $25 per share. Dividends, quar., March 1912 to March 


c 


1914, inel.; June 1914, 2% %; Sep. 2%; ies: 1914 to Sept. 1923,144% quar. 
none since. 
REPORT.—For 1924, in V. 120, p. 963, showed 
Cal. Years 1924 1923 1922 1921 1920 
Net income _loss$29,245 $44,464 $181 .602 $165,666 $146,102 
Dividends 67 500 180,000 180,000 180,000 
Balance -_def$29.245 def$23.036 sur$1.602 def$11.334 def$33.898 
Pres lL. & Lockwood oft 2 Fourth Ave Pittsburgh, Pa 
V. 120, p. 2555 
CREX CARPET CO.—Incorp. June 8 1899, in Delaware, as the 
American Grass Twine Co.; name changed to above on Oct. 171908 Maru 
factures grass carpets and rugs for nh mid coverings; also cotton Chenille rugs, 
wool Chenille rugs and plain wool vely ind plain tapestry carpets a 
are located at St. Paul, Minn., and Ni vburgh, N ilso owns lands at 
Oshkosh, Wis., and over 50,000 acres of grass lar ids in the northern ‘parts 
of Wisconsin and Minnesota 
DIVS.— 09. °10. °11-"13. °14. °15-°16. °17. °18-°20. °21. °22-°23. °24. 
Per cent 5 5 6 yriy 3 0 2 6 yrily. 1 0 ] 
Paid in 1925: Jan. 15, 1 Apr », | 


sold $7, B00. 000 Ist M. 


| as the directors shall deem such 


REPORT.—For year ended June 30 1924, in V. 119, 1392, showed: 
Years End. June 30— 1923-24. 1922-23. 19: of. -22 1920-21. 
Manufacturing profits__ $396,284 $418,853 $319,387 $359,757 

Less—Selling, adminis- 

tration, gen. exp., Ke 201,803 274,943 359.647 303 834 
Reserved for depree’n_ - Ee : 45,872 45.725 12,638 
Doubtful accounts 2.081 ated 

Net earnings a$191.481 $98,038 loss358,066 $13,285 
Previous surplus 610.835 662 377 735,417 1.122.068 
Refund Federal] tax Cr.5.740 Sipe 

Total surplus $815,056 $760,415 $677 351 et ty 
Dividends paid » 000 
Inventory adjustment deb .30,735 deb.14,974 deb 3S 77 937 
Cost of settlement of 

surt suit 13.815 
Res. for Crex Carpet Co 

Eng.),Ltd..curr.acct 10.000 75.000 

Balance June 30 S801 056 $610,835 3H62 7 $735,417 

a After depreciation and taxes 

OFFICERS.—Pres., James H jaldwin; V.-P HW. Esk M er and 
R. C. Gambee; Sec. & Treas., Wm. A. Pfeil; Asst. Sec As ‘reas., 
Wm. B. Herbort; Gen. Mer., Geo. B. Fawley. Office, 295 Fifth Ave., 
New York.—(V. 119, p. 2766.) 


CRUCIBLE STEEL CO. OF AME RICA, —ORGANIZATION .— In 


porated ip N. J. on July 211900. V.7 32; V. 73. p. 842; V. 84, p. 573; 
V.101, p. 290. Fourteen of plants fat and controlled, Pittsburgh, Pa.., 
Syracuse, N. Y., Auburn, N. Y.. Harrison, N. J.. Jersey City. N. J.. Mid- 
land, Pa., McKees Rocks, Pa., Crucible, Pa., and Glassmere, Pa. V. 109, 
p. 1789. 


The Pittsburgh Cructble Stee] Co., all of whose stock Is owned by the 
Crue ay Steel Co. of America, purchased the property of Midland Steel Co. 
(V. 83 41), owning a plant at Midland, Pa., also 501 acres of land, and 
% bonds, guar. p. & 1. by Crucible Steel Co., 
maturing $250,000 annually be ginning 1916. V. 92, p. 525, 728: V. 95. p. 
12727 V. 99 wp. 1449; V_ 101, p. 1551: V. 105, p. 1894 
Halcomb Steel Co. of Syracuse (controlled by stock), see V. 92, p. 728, 
397; V. 103, p. 2082; V. 104, p. 2346; V. 105, p. 2545; V. 106, p. 611. 

Guarantees Interest ($45,000 yearly) on Norwaik Steel 44s of 1910 
sue July 1 1929, having the option to purchase the same before maturity 
o¢ 80 and int. (V. 95, p. 424); also prin. and int. of bonds of the St Olal 
Steel and St. Clair Furnace Co. jointly with U. 8. Steel Corporation 


CAPITAL STOCK.—The stockholders voted Feb. 16 1920 to increase 
she authorized limit of common stock from $25,000,000 to $75,000,000, with 
s view to stock distributions to represent accumulated surplus when and 
istributions conservative. Pref. stock 
remain $25.000.000. V. 110, pv. 767. 

Stockholders of record Sept. 11 1922 were given the right to eee for 
50, 000 additional shares of common stock at par. V. 115, p. 1104. 


will 


LATE DIV.'09. ‘10 to "13. °14. °15. °16. °17. ‘18. 19. °230-'24 
On pref..%54% 7 Tyrly. 3% 1K 7 7 4 ! 
Jnacc ne. % [in 1910 % & 10sc} BM «es oe Bee 
ia Com... ae oe ins « ee pe wa = text 


$e duty iS 1919 an initial div. of y % was paid on the common stock, and 


‘D 1919 and Jan. 1920 paid 3%. 10%, p. 1182; V. 108, p. 2632. 
yn April +e 1920 paid 3% in cash and 50% in common stock. On July 31 
1920 paid 2% in cash and 16 2-3 On Aug. 31 1920 


% in common stock. 

paid 14 2-7% in common stock. V. 111, p. 392. Oct. 30 1920 to Apr. 30 
'921 paid 2% quar. tn cash. July 31 1921 to Jan. 31 1922 paid 1% quar. 
then none antl July 31 1923, when 1% was paid; same amount paid quar 


to April 30 1925. 

REPORT .—For year oo Aug. 31 1924, in V. 119, p. 1622, showed: 

1923-24. 1922-23. 1921-22. 1920-21. 
y Se $7, 703,076 $6,783,493 x$2,165,768 $6,969,424 
Jepreciation & renewals 1,200,000 1,200,000 [ie 8 8=)3§©)Sh eo roen 
Maintenance of plants_. 1,984,277 ee a ers 
Int. on bonds of sub. cos. 268,750 281,250 293,750 306,250 
Deprec’n onforeignexch. ....-- ------ 191,429 
Inventory adjustments- Shae See 924,499 
Preferred dividends_ 1,750,000 1,750,000 1,750, *000 1,750,000 
Common dividends- - - — - 2,199,924 549,979 999,817 See below 


Balance, sur. or def__sur$300,125 sr$3 ,002 ,264 df$6 459,334 sr$3 ,797 ,246 
x Loss after depreciation in the value of inventories and loss from opera- 
tions. y Profit after Federal taxes. 
p. 1464 





Balance sheet as of Feb. 28 1925 in V. 120, 
Pres., E. ¢ 


OFFICERS Chairman, H. 8. Wilkinson; 

B. Hufnagel, J. M. Mee ‘omb and John A. Mathews; 
eorge E. Shaw: Asst. Treas A. H. Niebaum; Asst. Sec 
. F. Kress; Aud., H. L. Gellinger; Asst. Aud., W. K. 
East 42d St., New York V. 120, p. 1464 


CUBA CANE SUGAR CORP.—ORGANIZATION —Incorporated 
in Dec. 1915 in N. Y. A consolidation of 17 sugar plantations. 
V. 103, p. $4: V. 102. 1628. In July 1916 acquired Stewart Sugar Co. 
| of Cuba. 102, 2344: V. 103, p. 64. 496. During 1920 the company 
eee at entral ‘joleta, {n Camaguey Province, Cuba. V. 110, p. 2196, 
052. Other acquisitions during 1920, V. 111, 2052. Crops made by 
the company: No. of bags (7 bags equal one ton 0 2 aa Ibs.), viz. 1916- \7, 
3.261.621; 1917-18, 3,613,325; 1918-19, 4,319 189; 1919 20, 3,763.91 
1920-21, 978,102; 1921-22 379,451; 1922-24 284,7 1923 2: 
3,683,291 
STOC K.—Authorized , $50,000,000 7% cum. conv. pref. (par $109), 
1. Pa 10.000 shares common (in ‘Juding 509,000 shares reserved 
ref. stock and sufficient shares for conversion of 7 
ref ow), no par. Pref. is redeemable at 120 and int. 
assets ‘and dividends. Convertible into common, 
time, at option of holder. V. 103, p. 64, .79 
The Common and Preferred stockholde rs of record Aug 24 1922 were 
given the right to subscribe at p: a” for $10,000,000 Eastern Cuha Cor 
15-year 744% Mortgage Sinking Fund gis bonds. The issue will 
guaranteed, principal and interest, 4. the Cuba Cane Sugar Corp. and will 
be conve ertible for the life of the bond into Cuba Cane Su; gar Corp. Common 
stock at $20 per share. V. 115, p. 650. 
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Sec. & 
. & Asst. 
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os a: 


2 

> 

2 ) 
o “< 


2 
o 


$ ] 


and 
for conversion 
> debenture bonds; see 
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MI SCELLANEOUS COMPANIES Date Par Amount Rate When Last Diridend Places Where Interest and 
For abbreviations, &c., see notes on page 6) Bonds Value Outstanding [a Payable and Maturity Diridends are Payable 
Cuban-Amer Sugar Co—Com stock $10,000,000 auth S10 $19 N00 006 See text Text July 1 '25 75c 129 Frort St, N Y 
Preferre r&d tock 7 cum $10,000 000 auth 7,892,800 - rT ' J 5 Pv. do dc 
_ First mtge coll s f gold bo ed 107 $10,000,000 c* 1921 590 &e 1 0 000 Re M&SI5 Mar 15 1931 Nat City Bank, N Y 
Cuban Dominican Sugar Co—Common stock sara None 1,628.91] sh 
Preferred (a & d) stock & nor im redeem 105 a 1), 11 494 7 or SEAN aesiptitalea eA X ipl lentil ship bint a2 Ae RES Rpt a BeOS Rae 
Sugar Estat of Or e pref stock & im $5.000.000 auth 1On 4000 000 c "ag = 0 } ”" M ' 1995 eee ee eee et ee ee - 
st (closed) lien 20-year sf g bonds red (text kxxxc* 1924 500-1000 14.695.500 742M & N Nov! 1944 Nat City Bank, N Y 
Jecured seria not e& $420,000 —ngacaaied ‘ 1. ) 0) 7g 
Banta Ana Sugar Ist mtges f bond a PE 1921 : 3 2 590 N00 ~ S & OApr 1 1931 LGR EP ITEC 
Bug F st of Oriente Ist Msf + bds $7 500.000 auth. _kxxxe* 1922 500-1000 6.200.000 72 M & S Sept 1 1942 cede H ank. N area 
Cia Central America S A purchase money s f honds 2.250.000 6 1935 
wcudahy Packing Co ‘The (om ck $26,449,500 auth 190 21.249.500 See text O—J15 Ort 15°25. 1 ee splitted 
Preferred stock ¢ cum red 100 If > 900.000 f; NI ge WN l 5 4 , 
Preferred stock 7% cum red 105 If 6§ AAN 500 7 MI A N “A 5. 2 : 
Sit ne grate a debe dhowichly ky c*&r*x 1916 1.000 9 600,000 52 I & D Dee 1 1946 " Boston and Chicago 
Sinking fund gold debentures red (text kxxxe*&r 1922 190 &e 14,600,000 5 gA & OOct 1 1937 New York 1 Chicz 
. * eens : ead : , -~= 22 ‘ 4 ; o'% r ) J195¢ oN rkK an cago 
Cumberland Pipe Line Co.—Stock $3,000,000 auth_____. » 100 =3,.000,000 See text Q—M 15 June 15 '25 3% Checks mailed 
BONDS, &c.—The $25,000.000 10-year 7% debentures (offered in Jan Company was organized to acquire al! of the assets of the Cuban Domin- 


1920 at 100 & int.) areconvertible at any timeinto common stock at $45 8823 | iean Sugar Development Syndicate, including all proceeds of any claims 
per share Redeemable on 69 days’ notice at 107% during the first 6 against defaulting subscribers, in accordance with x plan for the liquida- 
years, 105 during the sixth year, 104 during the seventh year, 103during the | tion of the syndicate dated March 8 1922 (V. 114, 1185). Compare V 
eighth year, 102 during the ninth vear, and 10] thereafter No mortgage 116. p 620. Ono 14923 the company acq be the Sugar Estates of 
may be created while any of these debentures are outstanding except pur Oriente, Ine V. 119, p. 1960, 2184 
chase money mortgayves. V. 109. p. 2174 V. 110. p 463 

In —-. 1921 the company announced that it had arranged with a 

yan 


nm 


STOCK.—Preferred and common stocks have equal voting power. 


group o kers to secure at once « loan of $10.000.000 under an arrange a : pan " ; 

. 4 . oe ¢ : > 
ment which required the subordination of the $25,000,000 7% Convertible | . _ DS. & C T he first mtge. 8 bonds (se¢ table at head of page) have 
Debentures to the new money for the period of the loan and of any renewals a sinking fund yet ision of $500 000 for each year, commencing July 1 192 
eubstitutions or refundings thereof. As a consideration therefor, the com and continuing to maturity 


: he 21% ri at . . en 2-ve sinkir nad 7iko ‘ 
ny offered to increase the rate of interest on assenting debentures frog Phe 315.009.0991 lose 1) lien 20-year sinking fund 744% gold bonds 


to 8% per annum from July 1 1921 to the maturity of the debentures | #7¢ redeemable on any int. date, either as a whole or at the option of the 

The plan was declared operative on Oct. 31 192] On Sept, 29 1923 it was ‘comovany, at 105 or by lot, through the ours of the sinking fund, at 
ae } ) ' é < i oot? t | , 1 . _— 

announced that the loan had been paid eff and the subordination of the 8% 1 19 G As security there will be pledged with the trustee $16,500,000 

debentures had been terminated rhe 8% debentures therefore now enjoy | 'St (closed) mtge. bonds of certain controlied properties constituting their 


the same position in point of securit us the 7% debentures. but they wil entire funded debt, and the entire issued and outstanding common capital 
continue until maturity (Jan. 1 19%0) to hear hint vant at the rate of BS, roe stocks ‘other than directors’ mares of all controlled companies, both in 
ann. instead of 7% V.113. p. 1475. 1986; V. 115. p. 2682: V. 117. p. 1560 Cuba and in the Dominican Republic The sinking fund provisions will 


The Eastern Cuba Sugar Corp 74% mortgage bonds are guaranteed require the payment to the trustee semi-annually of cash aggregating at 
prin. and int... by Cuba Cane Sugar Corp. and are convertible for the life jeast $750,000 a year, less certain credits on account of subsidiary sinking 
of the bonds into Cuba Cane Sugar Corp. common stock at $20 per share fund retirements, together with additional amounts equivalent to 25% of 


Sinking fund wil) reture annually for five years, beginning in 1925 3% and | #!! dividends declared and paid on the company’s pref. and common stocks, 
thereafter annu lly 5% of the maximum amount of bonds at any one thne | Pespectively; and all moneys so deposited will be applied semi-annually 
outstanding; redeemable at any time after one year, all or part, on 60 days’ ee May U J Jes) to the Beg lem on an reo eraewe by lot of bonds 
notice at a premium of 7'4% if redeemed on or before Sept. 1 1924: if re- of this issue at 110%. V. 119, p. 1960; V. 120, p. 1753. 
deemed thereafter and on or before Sept. 1 1934. the premium shall decrease | NOTES.—The $1.600.000 secured 
of 1% for each yeur or fraction ees eee fram Sept 1 1924 to date | by a second lien on the same collateral as the Ist lien 20-year s. f. 744% 
7 if pry seen afte r ree ] eg the premium shall — gold bonds, and will be redeemable in whole or in part at any time at face 
pA ey oor ont _ =a theres elapsed from Sept. 1 1934 to date «o value and accrued interest. These notes will mature in five equal annual 
. 5 instaliments 
OLVIDENDS.—On pref. April 1916 toApr. 11921,.7% p.a.1%% qu REPORT For 1923-24, in V. 120. p. 588 and 833, showed 
MONG SINCE Consolidated Income Account Years Ended Sept. 30 








7° serial gold notes will be secured 


REPORT lor year ending Sept. 30 1924, in V. 119, p. 2403, poms d 1923-24. 1922-23 
1923-24 1922-23 19 22 Raw sugar produced $10,884,563 $5,662,993 
Operating profit $12.511,719 $12.608.123 $3 ry 491 Molasses produced 330.910 86 923 
Deduct —-Depreciation reserve 1.750.000 1.750.000 1.750.000 Interest received 78.256 44,015 
Interest and exchange 2,379,580 $,210.218 3,527 7 716 | Profit on stores, cattle, &c 205 411 95 058 
‘Taxes paid during year 21.712 61,628 13.556 . enenamnencatenann 
Additional taxes and expenses 380,762 Total ..$11.499 140 $8 S88 988 
Other reserves 4,933,100 1.108.855 500.000 | Expenses of producing, manufacturing, &c $7,356,629 $5,808,238 
Provision for depreciation 970,258 972,115 
Balance, surplus ; $3.047.565 $6.477.422df$2.221.781 Int. on first mtge. Ss of Santa Ana Sugar Co 280 000 262,511 
OFFICERS.—Albert Strauss, Chairman Bd. Dir.; Charles Hayden | Interest on bills payable, current accounts, &c 620,509 136,218 
Chairman Exec. Com.; W. #&. Ogilvie, Pres.; F. Gerard Smit ixec | , —— ' en 084 = e - 
aite.< thane U. Gels and Stina Asus . oo p. x eT Net profit for year i . $2,271,744 $1,409,905 
Knapp, Sec.; B. A. Lyman, Treas. New York office, 123 Front St.— | OFFICERS Pres., Thomas A. Howell; V.-P., H. W. Wilmot; V.-P.. 
(V. 120, p. 1209 Lorenzo D. Armstrong: Treas;, Arthur Kirstein, Jr.; Sec., M.S. Moyer 
CUBAN-AMERICAN SUGAR CO. THE).—ORGANIZATION | Asst. Sec., Harvey F. Phair. Office, 129 Front St., N. Y. V. 120, p- 


Yncorp. Sept. 19 1906 in New Jersey and controls and operates, through its | 1095 
sub-companies, six sugar plantations in Cuba and two sugar refineries, one 


in Cuba and one in Louisiana. Annual capacity of Cuban plantations, Cl DAHY PACKING CO. (THE).—ORGAN.—Began business ip 
ye. : ~y en ean.  ¢ ark 1%*7 lo South Omaha, and, as subsequently enlarged, wae sold on Oct 15. 
700,000 tons of sugar. Compare V. 89, p. 719; V. 90, p. 916. a 2 : ; > A > 
: z ° : Lyaiigh ad Per 1915 to present company, organized in Maine History V. 107 p. 294. 607 
DIVS.— me Ov. “10. Li-'14. 15 18 17 1> 1v 20- 24 Owns & main olants fin Omaha Kansas City. Sioux Citv Wichita 
On pref.__....---. 11% 8% 7 y'ly 14 7 é 7 ‘ s | Salt Lake, Detroit, Jersey City and Los Angeles) and over 100 branch 
On GORRIROD.. cccescscles . ones _ 10 10 10 10 See houses, with slaughtering, curing and preparing capacity for 15,000 hogs, 
— — a aC Wl | a sade ‘ +4 ws text 1.9000 cattle and 10,000 sheep per day Also owns and operates five plants 
Y WOO 2 ee eee oe - -<-- -e , which manufacture “Old Dutch Cleanser." 
In 1920: Jan. 1 and April 1, 24% each; in May 1920 two divs. of $1.78 | Packers’ decree suspended—see Armour & Co. above. 
a * 2 wy! 
oe Sept Tere Soclares on the new $10 per yaw a. _* —e uly, ] DIVIDENDS ON COMMON STOCK .—In 1916, Nov., 184 %o cash and 
July 1, 50c. None in 1922. In Sept. 1923 two divs. of 75c. per share | 50% in stock; March 1917 to July 5 1920, 194% quar. (cash): also from 


were declared, one pavable Nov. 15 192% and the other payable Jan. 219 4 acc uraul: ere meio) et og shareholders of record. Dec. 15 1918 received 
April 1 1924 to July 1 1925 paid 75c. quar ; seh rey 1 stock dividend of 2 V.107,p. 2191. No payments were made from 
4 e . i “* a ao. 


Pet 1920 to Oct 1923. nel.; Jan. 15 1924 to Jan. 15 1925 paid 1°% quar.; 

OAPITAL STOCK.—The stockholders on April 15 1920 authorized a | hpril 15 1925 to Oct. 15 1925 paid 1% quar. 
change of capitalization from 100,000 shares, par $100, to 1,000,000 shares rte a sy and Nov. 1921 aS divs, were deferred; payments were re- 
oer $10. The common stock outstanding was exchanged for the com- | Surm-! MM 422. whe % and 3%% w ' i: same amounts paid 


mon stock of the new par on the basis of 10 shares of new for each one | Se™mi-a! in. to May 1 1925 On Dec. 31 1923 paid 6% on the 6% pref. stock 
share of old common stock. Holders of common stock will have one vote | and 7% on the 7% pref. stock in payment of dividends deferred in 1921. 
each ten shares held, holders of less P mn shares ave rote me or P ‘ 
pes 110, p. 1418 973 asses : than ten shares to have no vote BONDS, &C —Auth. and issued, $12,000,000, of which $2,400.000 were 
Ms 2 peal 4 oo : ea ; retired by sinking fund to Noy. 1924, leaving 39,500,000 outstanding. 
BONDS.—The Ist mtge. collateral § s. f. gold bonds are secured by | Annual sinking fund, $325,000. 









the deposit of (a) $13,000,000 (entire outstanding issues) first mtge. 6 Che $15,000,000 sinking fund 544% gold debentures, due Oct. 1 1937, 
bends, all due Oc 192% he f iT ing iari $2.5 oc ' 7 
nds, alldue Oct. | 2, of the following subsidiaries: $2,500,000 Chaparra ire redeemable as a whole or in part, except for sinking fund purposes, at the 
Sugar Co., $2,900,000 Chaparra RR., $3,500,000 San Manuel Sugar Co. following prices and interest To Oct. 1 1927 at 107%; after Oct 1 1927 
1,600,000 ‘Tinguaro Sugar Co. $500,000 Mercedita Sugar Co > 00.000 ) to Oct. 1 1932 at 105; and thereafter at 102% except during the last six 
Juban Sugar Kefining Co. {refining), $900 000 c uban Sugar Refining Co months they will be redeemable at par. Sinking fund beginning April 1 
(plantation), $400,000 Unidad Sugar Co., and (») $3,000,000 Colonial Su- | 1924, with semi-annual payments amounting to $200,000 each, to be 
ars Co. Ist mtge 5s due, April i 1952 total $16,000 O00 As a sinking | mudie to trustee in cash, or in the debentures at par. Cash so deposited 
und company will set aside quarterly the sum of $250.000, beginning with vith the trustee shall be applied to the purckase or redemption of these 
the quarter ending June 15 1921, which shall be used to purchase bonds in Jebentures at not exceeding 102% and interest 
the market up to 105 and int. if obtainable: any unexpended balance to be ; x 
credited upon the next quarterly sinking fund installment. V.112. p. 1028 REPORT Year ending Nov. 1 1924, in V. 119, p. 3003, showed 
REPORT .—For year ending Sept. 30 1924 .in V. 119. p. 2893, showed Income Account for Fiscal Years Ending 
1923-24. 1922-23 1921-22 1920-21 Nov. 11924. Oct. 27 1923 Oct. 28 1922 Oct. 29 1921 
Gross income. - - - . $36,647 841 $37, Bia F 89 $25.393,.293 $20,184,950 $ $ b $ 
Net income $9,887,260 $11,057,634 $4,662,215df$5.547,159 | Total sales ss ria a 203.750.000 190.289.0000 160,164 000 173,695,000 
Reserve for Federal taxes 1,040,000 830.000 . Net profits . 3,352,230 2,010,198 1,231,499 def1 ,569,563 
Depreciation _ - - - 1 332,127 1,304,561 1,243,786 1,209,926 | First pref. dividend -- -- 120.000 120,000 a =) =3—té(t nit’ 
Interest, discount, &c 939.350 919,925 1,394 982 1,139,645 | Second pref. dividend - -- 158,535 158.535 458,535  -.---- 
Preferred dividends 552,566 55: 2 "566 552 566 552,566 | Res. for 1921 pref. divs. 578,535 — cosese 
Common (cash) divs. - 2,250,000 1,500,000 7 2,500,000 | Common dividend -- ~~~ 689,980 jane “a i ssinee 
Balance, surplus.....- $3,773,217 $5,950 582 $1,470,881 df10,949,297 Balance - - - . $2,083.71 $853.128 $652 964 df$1 569 563 
Production (total bags, Total profit & loss surp. $7,142,558 $5,058,843 $4,205,714 $3,552,750 
See BB.) accesses - 1,853,202 1,847,746 2.256.736 1,829,818 


, . “ Pres.. E. A. Cudahy; V.-P., E. A. Cudahy Jr.; 2d V.-P., G. CO. Shepard; 
OFFICERS.—C hairman, ry H. Post Pres., George E. Keiser Ist V.-P., | « rp FRE ritteelon: "inane , . . thee : 
H.A. Clark; V.-P.. John Farr Treas. J. H. Land Sec., Walter J. Vreeland; Saw ae eee eee 

Comp., Geo. E. Bush. Office, 129 Front St., N. Y—(¥. 119, p. 2766.) me Aba h gas 
MIN N SUG: >~O~7 5 )\—Co. was incorporated CUMBERLAND PIPE LINE CO.—ORGAN., &c.—Incorp. in 1901 in 
CUBAN ee 1922 GAR holding ‘company. enen corpora an Kentucky. Owns pipe line in Kentucky. Formerly controlled by Stand- 
operating subsidiary companies (through 100% stock ownership), which %f4 Oll Co. of N. J., segregated in 1911. 


@ubsidiaries are engaged in the business of owning and operating sugar “A NDS.— ‘12 “13. "14. '15. '16. °17. °18-'23. °23. '24. 
lantations and factories in Cuba and in the Dominican Republic, and in Per cen 5 5 5 1012 yrly. 10 12 
e growing and grinding of sugar cane and manufacturing and selling of | a oid 100% tn stock Dec. 31) 1922. 


caw sugar and related products ’aid in 1925: Mar. 16, 3%; June 15, 3° 





May, 1925.) 


INDUSTRIAL 


MISCELLANEOUS 
[For abbreriations, &c., 


COMPANIES 
see notes on page 6) 


| Date 
| Bonds 


Par 
Value 


STOCKS AND BONDS 
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When | Last Dividend |P!acces Where Interest ana 
Payable | and Maturity | Dividends are Payable 





Amount date | 
' Outstanding | % 





Cushmans Sons, Inc—Cor 

7% cumulative preferred stock $3,000,000 auth 
$8 cum div pref stock 40,000 shares auth red $110 

Cuyamel Fruit Co—Stock 300.000 shares auth 
lst mtge s f g bonds red (text 

Davison Chemical Co : the stock 235 
Davison Sulphur & Phosphate Ist intee 

ve Beers Consolidated Mines Ltd—see text 
veere & Co— Common stock $25 00 O00 
Preferred (‘a & d) ‘ cum pot 
Gold notes redeemable text) 


nmon stock 200,000 shares auth— 


None 
xxxe*, 1925 


000 shares auth Noue 


1917 


stor callable FC 
. Cec.xxxc* 


b) Additional $3, 


1921 


(a) Additional $4,828,500 in treasury. 


None | 
100 


Nor e 
100 &e 


$:00\b17.904.400) 
io 
500 &e| 


668 ,400 in treas ury. 





| 
Q—M 
Q—M 
Q—M June 
$ See text May 
62 A & O Apr 1 193 
teXt See rext/ Nov id 
62 - & S8|/Mar119 


| 
= 
M Junel‘’25 1%'Co'’s Office, 


& N/May 11931 
} 


June 
June 


300 OOO shs.! 
5.000.000 
235,000 .ns.|See 


| $774,000) 


& New Ori’ne 
rallied 


N Y, Chic 
(*hecks 


ios 3 000,000) See text 


e- Moline, Dv 
516 000} 74% g|M 


|New York or Chicaga 














REPORT.—For 1924, in +f 120, p. 833, showed: 
924. 923. 

$439 446 $786,420 
360,000 300 ,000 


Balance, surplus_-_--- $79,446 $486,420 $543, 605 
Pres., Forrest M. Towl; V.-Pres. & Treas., E. R. Shepard; 
Tussey. Office, Oil City, Pa.—(V. 120. p. 833.) 


CURTISS AEROPLANE & MOTOR CO.—(V. 120, p. 1464.) 


CUSHMAN’S SONS, INC.—Incorp. under laws of | ew York Nov. 24 
1914. Is engaged principally in the business of manufacturing and selling 
breads, rolls and pastries. Owns in fee six m: inufacturing plants located 
in New Y ‘ork City and one at Rockaway Beach, ef Also operates a 
chain of 52 retail bakery stores, 49 of which are situated in New York 
City and 3 in Yonkers, N. 


STOCh.—The holders of the 7% 


1921. 
$301,012 
179,999 
$121,013 
Sec., J 


1922 
Profits for the year $723, 6 
es 179, 999 


cumulative preferred stock and the 
holders of the common stock are entitled to one vote for each share of 
stock and if and so long as any quarterly dividend on the $8 cumulative 
dividend preferred stock shall have been in default for a period of six 
months, the holder of each share of such stock is entitled to one vote for 
each share. The 7% preferred stock has preference over the $8 pref. div 
stock as to assets and divs. and sinking fund of 2% annually of amount 
of 7% pref. stock at the time outstanding. 
DIVIDENDS.—On preferred stocks, in full to date. 
paid 75 cents quar., Dec 1 1923 to agg 1925. 
REPORT For 1924, in V. 120, p. 834, showed: 
Calendar Years— "i 124 1923 
Bread and cake sales (net) $8,212.90] $7 
Baking and administrative 6.841.869 6.0945 


On common stock, 


1922 
gh 536 


5,440 


2) 

expenses 

095 
105 


Operating profit $1.3 $2. $1,126 $1 


Other income 


Total 
Interest 
Depreciation 
Federal taxes 
Preferred dividends 
Common dividends 


income 


Surplus 

3 Months Ended March 31 
Earnings before depreciation 
Depreciati yn 
Federal taxes 


53 890 


and Federal taxes 


Net earnings. 
OFFICERS.- 
Sec., Walter R 
William J. 
p. 2153.) 
CUYAMEL FRUIT CO.—Incorp. 
1923. Is engaged in the cultivation 
bananas, which are raised in 
Wnited States and Canada. 
Stock.—The stockholders on April 1 1925 ine 
stock from 250,000 to 400,000 shares, no par value The addition 
shares were offered to stockholders of record April 15 1925 at $48 
share in the ratio of one new share for every five held 
DIVIDENDS 
same amount paid quar. to Dec 


BONDS The 
all or part it 107 


Pres., Lewis A. Cushman; V.-P., E. St. John 
Herschman; Treas., Benton E. Adams; Asst 
Verito. Office, 461 West 125th St., New 


yt iylor 
Treas _ 


York.—(V. 120, 


under laws of Delaware on Jan. 24 

transportation and marketing of 
Honduras and Nicaragua and sold in the 
reased the authorized eapit il 
50 per 
SI) ires 
An initial div. of $1 
29 1924 


per share was paid 


on May 1925 p 


mtge. 6% sinking fund gold 
and int. to April 1 1926, thers the premium de 
creasing % of 1% annually. The wre the joint and several obliga 
tions of Quy amel Fruit Co. and Devel pment C'o Secured by a 
lst mtge. upon all of the ortgageable property of both companies in Hon 
duras and by the pledge nd stock of the Cuyamel Steamship Co., 
which holds title to 7 steamships 
Mortgage will provide that the comp: 
the life of this issue, will apply 
$240,000 less interest requirems mou! fo} issue the 
standing to the Po se of bonds at not exceeding rent redemp 
tion price to the ition by Jot Thre operation of thi 
sit Sing fund provision ll be made for the retiren i) but O00 
of ‘this issue by maturity The principa! amount « } is which 
thus retired will ste r 
year to a maximum ¢ 1 
are based on tl 
first year and 


June 28 ] 
iid $1] per share. 


992 
123, 


lst bonds are rede 


fter 


mable, 


bonds 


Cortes 
IOtes 4 
inv con 


annually as a sinking fur 
nts on the 


imencing Oct. 11925. dur 


rd the 


ing 
semi sum of 


n ont 
or 
S457 


inimmum 


the last 1 


4 OOO) dr 


‘all price. which j 


REPORT Consolid 
x Consolidated earnings 
Amortization of conce 
Prov. for de 
Interest paid 

Provision for Federal income tax 


‘sSssions and dep ition 


‘prec. on steamships under option of pu 


Consolidated net earnings for year 


Previous capital & sur] 


Total 
Deduct 


s of consolidated cos 


Nete 
Adj. of values of invest 
Adj. of equit 


irns. of predece 
in sut 
y in capital stock 
Corp Dec. 41 1923 J 46 
Loss of SS. Jamaica by 152 
Dividends paid: Cuyamel Frui 500 000 
do do Cortes Devel ‘” 500 000 


‘ 
Sa 


fire 


Capital 1d sur 
x After deducting all expenses [ 
and maintenance and all other charg ‘ losse 
vy Includes ds ion of farm 
steamers and of ffice builé(ny furniti ire and 


preciat railroads, mas 


fixtures 








pat 


| The 


150.000 | 


1925. 1924. 

$646,478 $438,924 
275,025 307/333 
100,948 98 346 
250,000 25 ; 


Quarter Ended March 31 
Net operating earnings 
Amortization and depreciation 
Interest 
Dividends 


505 def: 216, 754 


Fulcher; Sec., 
New Orleans.—(V. 


Surplus_-. 

OFFICERS.—Pres., 
Joseph W. Montgomery. Office, 410 
120, p. 2271.) 


DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
a8 the Davison Chemica) Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluosilicate, iron 
sinter and silica gel. In July 1921 helped organize the Silica-Gel Cor 
in whic . it holds a substantial interest. V. 1 p. 656; V. 113, p. 11 
V.117, p. 668, 1352; V. 118, p. 1397; V. 120, Dp. 963. 


CAPITAL STOCK.—dAuthorized and outstanding, 235,000 shares, no 
par value. Majority of stock is deposited in a 5-year voting trust expiring 
May 31 1925 Voting trustees are John J. Nelligan, C. Miller and Waldo 
Newcomer. V. 111. p. 695. 

The stockholders of record Jan. 23 1924 were given the right to subscribe 
at $25 per share to 109,350 shares (no par value) capital stock (v. t. c.) of 
the Silica Gel Corp. V. 118, p. 315. 

DIVIDENDS.—Paid $1 per share in Aug. 1920 and $1 per share in Nov. 
1920 

BON DS.—15-vear sinking fund 8% 
Aug. 1 1924 at 106 and interest. 

RE PORT For 1924 
177.231: interest and discount, $156,159 
contingencies, $18,621: reserved for depreciation, $189,680 non oper. ex- 
pend.: Cuban mines, $28,013; prem. » Ginc , &e., in connection with retire- 

$284,605: bal., def., $499,847. 


ment of 8% debentures during 1924, 
OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. Davison, 
E. B. Miller and W. D. Huntington; Treas., T. J. Dee; Sec., J. R. Wilson. 


-(V. 120, p. 1209.) 


DE BEERS CONSOLIDATED MINES, LTD.—A registered company 
if the Province of the Cape of Good Hope in the Union of South Africa. 
Company is said to contro) about 80% of the world’s output of dlamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest In the Premier (Transvaal) Diamond Mining Co., Ltd., and sharee 
in the South West Africa Co., Ltd. 

CAPITAL STOCK Auth., £2,000,000 Preference and £2,750,000 de- 
ferred shares: par, £2 10s Outstanding, £2,000.000 preference and £2, 
69S .610 deferred shares Pref. shares are entitled to an annual cumulative 
dividend of 40% and to priority for capital for the sum of £20 without further 
ticipation 


$20, 
Treas., P. E. 
Camp St., 


Samuel Zemurray; 


debentures were redeemed on 
income, $266,943 
net income, $ $21 072: reserved for 


showed: Gross 


net profit, 


American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920+ 
entered into with Central Union Trust Co. of N. Y. as depositary, 22,000 
Defeired shares have been deposited against which 80,000 ‘American’ 
shares have been issued in the ratio of five ‘‘ American" shares for each two 
riginal shares on deposit. Additional ‘“‘American”™ shares may be issued in 
he same proportion against the deposit of further original Deferred shares. 
‘American”™ shares represent a proprietary interest in the deposited 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such deposited shares. ‘‘American"’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The deposit agreement is terminable by the written 
request of 75% of ‘‘American’’ shareholders. 


DIVIDENDS.—Divs. on deferred shares have been paid as follows (year 
ending June 40): 1912, 40%. 1913 60%. 1914. 50%; 1915 and 1916 none; 
1917 and 1918, 40% each: 1919, 80%: 1920. 120%: 1921, 20%; 1922-23, 
none, July 1924 paid 20%: Jan. 1925 paid 20% \lso paid a bonus of 10% 
in each of the vears 1912. 1913 a In Dec. 1922 declared a dividend 


nd 1915. 
of 30° ind in 1923 80% on the preference shares in full payment of the 
back dividends due 


on that issue 
DERBENTURES.—£1.635.4954 % % South African Exploration Mortg: } 
Debentures, dated Jan. 23 1901; int. J. & J. Denominations, £5, £,.0, 
£50. £100. £500. Auth. £1.750.000. Redeemable at par Jan. 1 1930 oF 
at 105 at any time earlier or in case of voluntary dissolution, &c. 


EPORT.—For year ended June: 24,1 r. 119, p. 2641, 
rs Ended June 30 1922 -23. 
year’s balance ; 


showed 
oe" 2. 
(diamonds 

333,143 


16 
year 2,518,438 Al 
$ 
5: 


54, 3 

during l 
on investments, &c 326.3 555,796 1 
| from general fund 
t of diamond trade 


) 


2 
6 
iz 
1 
Bi } 


4,7 
1.81 

Je 675 

35,63 

reserve 21,823 


7.377 748,680 

7.954 077 600 
ORO 251.430 
994 86 507 
765 soe 


000 


£4,201 443 
2,026,579 
256.644 


come 
ng nen 
g expen 


igt 


debentures } 


ind sinking fund 
Union of South Africa 191.280 

* stubiliment reserve 44 O00 
idends (after tax (£)740.000 

rred dividends, tax free 425.722 


D4ee 


erence aly 


Defe 
2,584 333,143 
Chairman: Edwin Samuel 
me ynham, Joseph Bruce, J 

South Africa EF 


(diam. unsold) 107 .: 


218 
Ross Frames, © ja 
Deputy Chairman; E. F 
General office 
Swithin'’s Lane. V. 120 


Suspense profit acct 


OFFICERS - 
Montagu, PP. 
Bovenizer, Secret 


office 


DEERE & CO. 


aries Kimberley, 
p Z P 


15 St 338. 


—ORGANIZATION .-- Business founded in 1837; incorp. 
n 186% and again in Tl). in 1911. Manuf stee! plows, farm un prement and 
vehicles V 92. p. 959. 1245. 1313, 1502; V. 95, p. 238. 299. n March 
1918 purchased Waterloo (Iowa) Gas Engine Co., manufacturer Bs tractore 
and gas engines. V. 108, p. 969. 
STOCK Pref. Stock See V 
mon stock voting trust expired Nov ind was not rene 
Div. on pref. Sept. 1911 to Sept. incl] 
to Dec 1 c Mar. 1925 


1924 4; vo QUar oe). ~: June 


1502: V 
20 
l 


299, 820. 
wed 
quar.; Dec. 


Com- 


1921 


95, p. 


1%% 
1925, 1} 
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Par | Amount 
Value Outstanding 


1ISCELLANEOUS COMPANIES 
[For abbreriations, 





Delaware Lack & Western Coal— Stock $20.0°0 000 __. 
Devoe & Raynolds Co., ‘ommon stock $4,000,000 au 
, : cum red 115 $2,000,000 auth 

15 $1,000,000 auth 
Diamon d Match Co ( 


| 





Last Dividend Places Where Intere 








85° (316.134.6450 See 
lf 10) 1.000 .000 See 


100 ] 4.3.5 Oo 
100 935,500 
(* | 16,.965.100 
ne 1500000 shs 


None 500.000 shs 
None 850.000 shs 
100 &c'®75.( 100 000 


Common sto k 
gold debentures 


Douglas-Pectin Corp S 
‘o 8 f gold deben red 105 35 


NOTES.—The 74% gold notes are red., 
, and thereafter at 4% 


A sinking fund beginning Feb 


art, to May 1 1922. é 
year or fraction thereof 
1 1924 will retire $500,000 
, and $625.000 each year 1927 to 1930 


less for each ful 
from May 1 1922. 
notes in each year 1924 to 1926 
. at not exceeding current redemption price. 


Report for year ending Oct 


) 034 686 

x After deducting all expenses = depreciation of property and equip- 
ment, for al! taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 


oor ae tee Wm. yah ree Sec. & Comet. . P. Wharton; 


DELAWARE LACKAWANNA & WESTERN COAL CO. pic 

Purchases coal produced by the D.L.&W 
of the market value at time of wale (N. Y. 
transportation charges from 
—The stockholders on — 
capital stock from $6,800,000 to $20,000,000. 


New Jersey on June 30 1909, 
in Sap Neen for 65% 
tidewater price), 

CAPITAL STOCK, 
crease in the auth. 


10 text text _. 
. 50% cash; Dec. 28. ° 
‘. , 15% in British notes of 1919 and 1921 and 25% 
voan 4s, due 1942° July 1918 30% in U 
Paid 75% stock div. to holders of record Dec. 
to holders of record Dec 2 


Extra dividends in 1917, 


S. Liberty Loan 4s. 
21 1920 and 40% 


The U. 8. Supreme Cc eure on June 2) 1915 1n the y sult brought by the Gow 
ernment held that the company under the contract of Aug. 2 1909, with the 
.L. & W. RR. violated the commodities clause of the Inter-State Com 
merce Act pas the Sherman Anti-Trust Law 
Balance sheet Dec 
year 1913. in V. 98, p. 1311 showed: 
other ‘nco me $2 298 087; : 


A new contract will be ar 


oe sales, ‘oni 37 
—, $1 oo 714: 


2 & RAYNOLDS CO., . on April 6 1917. 


s and other Iincl- 
dental and kinared products. 


Paid on comn ion: 
> tl 


—") 
o 








logging railroads, 
holdings of pine lands in Maine 


. rolling stock retai 


New York, Chicago, 
interested in the matecn business of Great 

{nterest in new Canadian company, V 
—The stockholders in . 
. capital stock from $18,000,000 to $25.000.000 

DE BENTURES.— “All “ the outstanding 15-year 
were called for 


n. 1560. 


22 approved an increase in the 


old debentures, 
923 at 105 and int. 


{1896 to a ‘09. 


25 
6 9 S8y'ly (2Q.-M) 
For 1924 aasse lions . 
Calendar Years 21. 
i $4,603,498 
2 G72. OS9 
260,000 
1, 387. 308 


$314, ’ 201 
$3-370,081 





None 953 + shs See 
None\300, 000 shs See text 
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OFFICERS 


incorporated 
STOCK 


April 1925 by 


power for any 


BONDS 
any int. date 


convertible, 


converted 


associates at 


ended March 


OFFICERS 
DOME MIN 
company had 
shares of the 


the new con 
Properties 


S24 DIVS Jan. 


REPORT 









| 

' i. 
Treas 
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DOUGLAS- 
9235 Manu 


DIVS Ar 


n 
Is Bal 


1d | Miscellaneous 


Depreciation 
Interest 


y sinking fund | Provision for U 
redemption Nov. 


~I~I 


zs 


Mes . Reynclds & C. K 
Light; Sec. & Tre as., é . é j i 
Chicago New York offices, 30 Church St.—(V. 

DODGE BROTHERS, 


business and allot the 


General offices, 


Incorporated in Maryland to own the 
assets ‘excepting $14,000,000 cash) of Dodge Brothers 
i ichi Manufactures the Dodge 

Plant is located in Detroit, Mic 

» stock is entitled to $105 per share : 

» preference stock w : 

a syndicate of bankers headed by Dillon, 

per share Each share of preference stock carried as a bonus one share of 

common stock ¢ r & 
Common stock class *' 


car and accessories. 


case of liquidat 


and common stock class * 
all respects except that holders of common stock class ‘ 
holders of common stock class 
exclusive voting power for ¢ 


debentures are 


the call price decreasing 1‘ 
Sinking Fund 

per annum, available 

exceeding par and int 

remainder to revert to the company 

Debentures to a total face value of $30,000, 000 will be 

into common stoc bh 


per annum thereafter 
y agrees to provide a sinking fund of $1,000,000 
y, to buy debentures if available : 
» succeeding 6 months, any unexpended 
Comvertibility 
the option of the 
In making conversion debentures shall be 
1920 ratified an in- | #t 340 per share 1 r $5 000 000 de hentures shall 
' ’ stoc k for each succeeding 
$5.000.000 debe nture s converte cd th ereafter ahs all be 5 
$50, $60 and $70 
These debentures were 


April. 1925 by Dillon, 


EARNINGS 


r calendar years 


Calendar Years 


vet earnings 
2 (not including $564,054 
profit from sale of real est: 


Balance sheet ; 192 25, was published in V. 


A. T. Waterfali 
H. V. Popeney . 


ES, LTD.—The stockholders of the Dome Mines Co.., 
in Oct. 1923 were advised that the assets, rignts, j 
. incorporaved under the 
’ authorized capital of 1,000,- 
All dividends paid hereafter will be paid on the 
stockholders of the j 
Ltd were requested to deposit their stock with the En 
York, and to receive j 
pany for each share 


Companies Act of Cz 
000 snares of no par value. 


maid shares of no par value of 


1924 to April 1925] 


50 cents quar. on stock of new co 


Total income 
rec. & depletion 
Canadian taxes 

) Dividends 


PECTIN CORP. 


T otal Income 


1 | Dividends paid 


Depreciation 
Interest - 





Net profit 


Profit for year ending Dec 
Quarter Ended March 31 
Net sales, less returns and : 

Other income 


Totalincome 


Manufacturing costs, selling expenses 











May, 1925.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate | When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) | Bonds Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
| | | 
| | 
‘E I) du Pont de Nemours & Co—Oom stock (see text)... +... $100'395.060 900\See text Q—M 1 June 16 '25 2}¢/Checks mailea 
Debenture stock 6% red at 125% cum voting $10,000,000 | én 100, 68,416,163 6 Q—J 2 July 25 25 Lh} do 
Go do Go non-voting $150,000,000_... .._._.! 
1-year gold bonds red. (text)__...._..__.---- Be* & r*; 1921 100 &c| 10,074,000 74% 8M & N May 1 1931 New York 
(BE 1) du Pont deNemours Pow(old co)—Com stk ‘$2,942,728 | once 10, 2,942,645) 6 Q—F Aug 1 1925 144|Checks mailed 
Preferred (a & d) stock 5% cum (see text) $16,068,301---| -.-- 100 244,108 5 | Q—F |Aug 1 1925 1% do 
Bonds (not M) $16,000,000 g red at 110; opt V 95, p 969_x| 1906 1,000; = 1,060,000; 4%eJ & LjJunel ivso |Guaranty Trust Co, N ¥ 
du Pont Bidg Corp Ist M $1.500.000 g Int gu_red 110 xe*| 1910 1.000) = 1,460,006 Ke |J & IjJune 1 1940 Eee ae ee 
Durham Hosiery Mills—Com Class “A*’ auth $1,250,000_._) ----. 100} 1,250,000) See text!....___. See text | OS SL OI aoe 
Common Class “*B"’, non-voting, auth $3,750,000__......- | wines 50) 3,750,000) See text)... 2. ete... . leeswtasduhaesownn econo 
Preferred . 7% cum (a & d) call 120. auth $5,000.000___.-_- wana 100} 2.910.000) See text)... ____!. hat 6 PER: E Mic cuccanecsusancamanes e 
Eastman Kodak—Common stock 2.500.000 shares__._____- nia None 2,037,950sh) See text| Q—J (|See text Rochester, N Y & Lond 
Preferred (a & d) $10.000.000 6% cumulative. = ____. si _ 100) $6,165,700 6 Q- J (July 11925 1% o do 
Eaton Axle & Spring Co—Stock 250,000 shares auth None (229,500 sh.|See text July 1 °24, 40c.|Checks mailed 
| 
1 


OFFICERS.—Pres., Robert Douglas; V.-P., Charles A. Dougias 
V.-P. & Treas., Watkin W. Kneath; Sec., Earl J. Neville. Office, Roches- 
ter, N. Y.—(V. 120, p. 2154.) 

E. I. DU PONT DE NEMOURS & CO.—Incorporated in Delaware 
on Sept. 4 1915 and on Oct. 1 1915 succeeded to .the ownership of all the 
properties of the E. I. du Pont de Nemours Powder Co. of N. J. (per 
plan in V. 101, p. 616, 696, 848), with no change in the management, 
and without creation of bonded debt or fixed charges. In Dec. 1915 
chased the Arlington Co. of N. J. for about $6,500,000. V. 101, p. 1888 
In May 1917 had acquired from the Government of Chile two large nitrate 
fields in the northern part of that country. V. 104, P. 1902; V. 106, p. 1034 
In 1917 built at Deepwater, N. J., an extensive plant for manufacture ot 
coal tar dyes. V.105, p. 610. The plant at Hopewell, Va., was closed in 
Nov. 1918 because of cancellation of orders due to end of war. V. 107, p. 
2100; V. 108, p. 174. 

In 1917 purchased the property of Harrison Bros. & Co., Inc., and other 
companies and had made substantial progress in the manufacture and sale 
of fabrikoid. pyralin, lacquers, solvents, dyes and a vartety of chemicals, 
V. 106, p. 1034, 1347. In Oct. 1918 purchased New England Paint & Var- 
nish Co. of Everett, Mass. V. 107, p. 1671. 

The E. I. du Pont de Nemours Export Co. was liquidated early in 1922 
In May 1922 the Du Pont Chemical Co. was dissolved, the Industrial Sal 
vage Co. being organized to purchase such of the Chemical Co.'s assets as 
could not be readily disposed of. 

In May 1920 purchased ‘n connection with Flint Varnish & Color Works, 
the plant and business of the Chicago Varnish Co. V. 110, p. 2294 
The Flint Varnish & Color Works sold its entire assets to the du Pont Co. 
as of Oct. 311924. V.119, p. 2414. On Dec. 31 1924 owned $55,589,106 
stock of the General Motors Securities Co. (formerly Du Pont Amer 
Industries, Inc.), representing 70% interest in 1.875.000 shraes of General 
Motors Corp. common stock: also owned $25,791,200 preferred stock of 
Managers Securitics Co. Compare General Motors Corp. below and V. 
120, p. 697. 

Investment in 
V. 119, p. 699. 

The Du Pont-Pathe Film Manufacturing Corp. was formed in Oct. 1924 
by E. I. du Font de Nemours & Co., the Pathe Exchange, Inc.. and the 
Pathe Cinema Societe Anonume of Paris V. 119. p. 2414, 2886 

The Du Pont Everdur Co. was organized in April 1925 to take over the 
manufacture and sale of the metal alloy developed by chemists of the E. I. 
ju Pont de Nemours & Co. and known as Everdur. Previously this had 
been handled by the Du Pont Engineering (o 

It was announced in April 1925 that plans had been completed for the 
formation of the Du Pont-Viscoloid Co. to manufacture and deal in pyroxy- 
lin plastic products and articles. V. 120, p. 1886. 


CAPITALIZATION .—The auth. capital stock ts $260,000,000 in shares 
of $100 each, viz.: (a) $150.000,000 6% cumulative non-voting debenture 
stock: (b) $10.000,000 6% cumulative roting debenture stock; (c) $100,- 
000.000 common stock. V. 101. p. 618. 848, 1275 

The stockholders were to vote June 15 1925 on increasing the authorized 
Common stock from $100,000,000 to $156.000,.000, par $100. 

Rights of Debenture stuck EK xcept as to voting powers une rights of both 
debenture stocks will be identical All debenture shares will bear cumula 
tive dividends of 6% p. a.. may be called for payment at $125 per share 
and have preference as to assets for both principal and accumulated divi 
dends. No mortgage or other specific lien may be placed upon any of th: 

roperty without the consent of 75% of the total debenture stock outstand 
ng, but thie does not apply to purchase money mortgages or liens upor 
property purchased. or collateral loaus for cash advances In the ordinary 
course of business, provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common etock 

The non-voting deb stock bas no voting privileges except that (a) ir 
case of default for 6 mos. In the nayrnent of any dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
antil the company shall pay all accrued dividends on said debenture stock 
and (>) in case of the net earnings in any cal. year amounting to leas than 97% 
on the debenture stock, then the debenture stockholders of both classes wil 
have equal voting rights with the common until the net earnings for some 
future vear equal 9% on the dehenture stock. V.191. p. A146. 848.1275 

BON DS—The 10-year gold bonds of 1921 are redeemable. tn whole or 


Du Pont Fibersilk Co. and Du Pont Cellophone Co., 


part, at 110 and int. prior to May 1 1922, the redemption price thereafter 
decreasing 1% each succeeding year ending April 30.—V.112, p. 2087, 2195 
V. 118. p. 1917. 1397 

Bonds of subsidiary cos. in hand f public Dec. 31 1924, $2,533,590 

DIVIDENDS 1919. 1920. 1921. 1922. 1923. 1924 
Regular, ca 5 | % 5 6 s 
Extr co , 7 50 

i 1. M 16. 2 ) 15. 2 
REPORT i 1924 Lvs Be ». € howed 
1924 192.5 22 

N iles : we ‘ &9 Ona 19 8 F »448 
Net income from on & j est if 8.600.408 21.144 yt iz 2.459 
Prof. & loss on sale of real est c.,&c. Cr.111,198 cr 125 0 0 (©7.3%4.233 

Total earnings $18.771.666 $21,148 081 $13.254.692 
Deduct bond int incl prop of d 1 1,740,178 2.825 rari 263.575 

Balance of income for tt year $17.031.488 $18.312.505 $9,.991.117 
Company's portion thereof 15.947,.424 17,.346.222 1.445.751) 
Surplus at beginning of year 54.642,.476 37,652.211 969,061,369 
zProfit from sale of Gen. Motors Se« 

SG00H ...< J : 9.926 086 

Total surplus $7 0.589.899 $64,924.519 $78,507,121 
Deduct Deb. stock div cash $4.104.868 $4.104.770 34.103.442 

Common stock div. (cash 7 603,540 6.177.274 5 O68 S78 

Common stock div. (stock) (50% 431,682,600 
Approp. to prov. for prem. & disc. 

on 744% bonds Ss peers 3,000 000 


amet $55.881,491 $54,642,476 $37,652,211 

y includes $2,950,710 surplus of subsidiaries not heretofore included in 
annual report. zIncrease in surplus arising from sale by Gen. Motors 
Securities Co. of a 30° interest in its stock. 

OFFICERS.—Pres., Irenee du Pont; Chairman of Board, Pierre S. du 
Pont; Vice-Presidents, J. P. Laffey, H. G. Haskell, Frank G. Tallman, 
Lammot du Pont, H. F. Brown, R. R. M. Carpenter, William Coyne, 
John J. Raskob, F. W. Pickard, C. L. Patterson, W. 8. Carpenter Jr., 
J. B.D. Edge, A. Felix du Pont, William C. Spruance; Sec., Charles Cope- 
land, Treas., Walter 8. Carpenter Jr. 


Profit and loss surplus 








DIRECTORS.—Donaldson Brown, H. F. Brown, R. R. M. Carpenter’ 
Walter S. Carpenter Jr., Alfred P. Sloan Jr., William Coyne, A. Felix du 
Pont, Charles Copeland, Eugene du Pont, Eugene E. du Pont, H. F. du Pont, 
lrenee du Pont, Lammot du Pont, P. S. du Pont (Chair.aan), J. B. D. Edge, 
H. G. Haskell, C. L. Patterson, J. P. Laffey, J. Thompson Brown, F. W. 
Pickard, H. M. Pierce, M. R. Poucher, John J. taskob, Charles L. Reese, 
W.C. Spruance, F. G. Tallman, Leonard A. Yerkes. Office, Wilmington, 
Del.—(V. 120, p. 2688.) 

E. i. DU PONT DE NEMOURS POWDER CO.—ORGANIZATION .— 
(ncorporated in N. J. May 19 1903. V. 85, p. 342; V. 92, p. 1704; V. 94 
9. 1356, 1629, 1698; V. 95. p. 51, 113, 969; V. 97, p. 1901. On Oct. 11918 
he (EZ. I.) du Pont de Nemours & Co. purch this company. 

Common stock reduced to $10 par in Jan. 1918 and dividend paid of §90 
ver share. V. 105, p. 2001. : 

DIVIDENDS.—From Feb. 1916 to Aug. 1925, incl., paid 14% 
on common shares.—(V. 113, p. 2619.) 

DURANT MOTORS, INC.—(V. 118, p. 3202.) 

DURHAM HOSIERY MILLS.—Incorporated under laws of North 
Carolina, Feb. 17 1898. Business is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
are located at Durham, N. C., High Point, N. C., Carrboro, N. C.,Golds- 
boro, N. O., and Mebane, N.C. Also owns 97.1% of the capital stock of the 
North State Knitting Mills, Inc., with property situated in Durham, N. O. 

Acquisition of interests in small hosiery mills during 1920, V. 112, p. 474. 

CAPITAL STOC K.—Pref. stock is redeemable at 120 and has no voting 
power except in the case of default in dividends for two quarterly periods, 
when it then has the sole voting power. A yearly sinking fund of 3% of the 
largest amount outstanding ts provided for. Preferred as to 120% of asseta 
in case of dissolution. Cominon Class “B" stock has no voting power. 
V. 109, p. 891. 

Rights. —Stockholders received the right to subscribe until Jan. 10 1921 
to additional Common ‘'B" stock at $37 50 pershare. V. 112, p. 66. 


quar. 


DIVIDENDS.—Dividends on the pref. stock were paid 1°4% quar. to 
Aug. 1924; the payment due in Nov. 1924 was deferred. 
1912. 1913-17. 1918. 1919. 1920-21. 1922-24. 
Common, Class ‘‘A"’ 7% 7 yearly 12 12 See None 


Common, Class "“B’’_. - _ 6% 12 , text None 

Feb. | 1920 paid 4% on com. “A" and 4% oncom. “B." Apr. 1 1920, paid 
1% % quar, and 4% extra on com, “A” and “‘B’: July 1 and Oct, 1 1920 
pald 1%% quar. and 4% extra on com. “B"; Jan. 3 1921 paid 1%% in 
scrip on com. “B." 


REPORT.—For six months ended June 30 1924, in V. 119, p. 699: 
6 Mos. End. Calendar Years - 
June 30°24 1923. 1922. 


Profits from operations $216,299 $670,554 $694,416 


Interest and depreciation 123,444 274,678 372,617 
Inventory adjustment ‘ 66,274 
Net profit $122,855 $329,602 $321.799 
Preferred dividends (all companies 116,65 233,840 253,485 
Balance, surplus $6,203 $95,762 $88,314 


OFFICERS.—C. M. Carr, Pr H. C. Flower Jr... V.-P.; A. H. Carr, 
V.-P. & Tre, W. F. Carr, Sec. & Asst. Tres 

Main office, Durham, N. C.—(V. 119. p. 2184. 

EAST BUTTE COPPER MINING CO.—(V. 120, p. 709.) 

EASTMAN KODAK CO.—ORGANIZATION Incorp. in New Jersey 
Oct. 24 1901 as an amalgamation per planin V. 73, p. 1114, of various oper- 
ating companies, of which it owns practically all the stock See list V . 67, 
p. 1160, 1207; V. 69, p. 387; V. 75. p. 735. 613; V. 77, p. 253, 300; V. 89, 
p. 1225; application to list, V. 80, p. 1477; V. 93, p. 1728; V. 97, p. 731; 
V. OR, p. 1540 

The suit brought by the United States against the company under the 


Sherman Anti-Trust law was settled and a decree in accordance with the 
settlement entered in United strict Court of Feb. 1 1921 The 
decree required the company to dispose of two of its camera mat pee 
plants, one of its brands of photographic paper and four of its brands o 
iry plates within two years Vv. hob. \ . 102, 
1900, V. 101, p. 696; V. 96, p. 1705, V. 97, p. 731; »] ) ) 
p. 1755; V. 105. p. 2098; V. 106, p. 90. V..107, p. 1671. Vatent sult 

1 1962; V. OR p. RAL. 1002, 1159 Damage suits \ 113 
The Federal Trade Commission on April 21 1924 
charging monopoly petition Compare 


Siates 1) 


p. 440, 1063, 1438, 


112, 
» 99, p. 1676; V. 100, 


426 
an order i unfair com 
V. 118, p. 2047. 

CAPITAL STOCK The stockholders on Apr. 4 1922 ratified the pro 
pos al to change the 250,000 shares of common stock par $100, to 2 500 000 
shares of no par value, and to give ten shares of no par value stock for each 
share of $100 par value 


ane 


Extra Diridends on Common Stock (Additional to 10% per an. 24% Q.-J.) 
Year— ‘OG. ‘07. "O8. "O09. "10-13. 14. "15. "16. °17. °18. °19. “20 19? 
Extra % 7% 10 15 20 30 y'ly 20 50 40 40 35 30 30 30 
Extras in 1922, Jan..74%%: April. 7% On July 1 1922 paid 1 regular 
quar. div 21 25 per share on the new no pur valve stor ime am unt 
p iid quar. to Juiv 1925 Extra divs. have been p id as follows: De Cc 30 
1922, 59 cents: Mar. 1 1923, $1; Apr. 2 1923, 75 cents; July 2.1923, 75 
cents: Jan. 2 1924, $1 25; April 1 1924, 75 cent July 1 1924. 75 cents 
Oct. 1 1924, 75 cents; Jan. 2 1925, 75 cents: April 1 1925, 75 cents; July 1 
1025 7TH cent 
REPORT For 1924, in V. 120, p. 1873, showed 
Calendar x Net (after Pref.Dirs. Common Balance, Total 
Year— Depreciation) Diridends Surplus Surplus. 
1924 $17,201,815 $369,942 $16,267,400 $561,473 $66,523.114 
1923 18.877 .229 369.942 15.678,337 2.828.950 65,958.640 
1922? 17,952,555 369.942 12,574,963 5,007 650 63,129,690 
1921 - - 14,105,861 369.942 7.953.215 5,782,704 58,122,040 
x Figures are after deducting Federal taxes. 


William G 
Office 


Stuber: 
Rochester, 


Pres 
Havens 


Eastman 
Sec., James S 


OFFICERS.—Chairman, George 
Gen. Mer., Frank W. Lovejoy 
N. Y.—(V. 120, p. 2655.) 

EATON AXLE & SPRING CO. (THE).—Incorp. in 1923 in Ohio as 
successor to the Torbensen Axle Co., which had previously acquired the 
properties of the Eaton Axle Co. and the Perfection Spring Co. Manufac- 
tures axles, bumpers and springs for automobiles and motor trucks. On 
Aug. 1 1923 acquired the bumper business of Cox Bros. Mfg. Co. Plants 
located in Cleveland, Ohio, Pontiac, Mich., and Albany, N. Y., and service 
stations in Chicago, Cleveland, Boston, New York and Philadelphia. 





168 


INDUS 


STRIAL 





STOC KS 


AN 


vD BONDS 


[Vor. 120. 

















MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dirtdend Places Where Interest an: 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Dividends are Payable 

Electric Storage Battery Co—Common stock (see text 2 797 7 sh. See text Q—J Apr 11925 $1 < cks mailed 
Elk Horn Coal Corpor: ation 

Com stk 6 & partic&2 1).000'°210,.000 000) conv of note $50 $12.000.000 See text Sept 11 19 1% 

Pref k ¢ ind participating redeemable at 56 ? “yf 600.000 See text June ll °23 1% 

Ten-ye rafeon notes call 105 & int on any int da 1915 1,000 § 046.000 62 J & D Dec 1 1925 Guaranty Trust Co, N Y 

Mineral Fuel Co Ist M sinking fund 1914 379.000 5 May 1 1943 Fidelity Trust Co, Balt 

arse ; ng o—Common stock $30.000,000 100) 10.132,500 ink 

Emerson-firanti ee C cum red 115 $20,000,000 auth 100 1) O84 500 See text Nov 11920 1% Checks mailed —— 
Endicott-Johnson Corp—Comimon § ock $21,000,000 50 20,268,000 10 Q—J Apr 1 1925 2% Irv Bk-Col Tr Co, N Y¥ 

Pref (a & d) 7% cum k fund) call 125 auth $15,000,000 100) 12,906,700 7 Q—J Apr | 1925 1% a lo do 
Eureka Pipe Line Co—Stock $5,000,000 100 5,000,000 See text Q—I May 1 1925 1% Checks mailed 
Exchange Buffet Corp—Stock 250,000 shares authorized None 249,914 shs. See text Q—J31 Apr 30°2537 Ke 

| 

STOCK .—See table at head of page EMERSON-BRANTINGHAM CO.—ORGA NIZATION.—Owns a 

DIVS.—An initial div. of 65 cents per share was paid July 2 1923; same | Rockford, Ill., (a) farm machinery plants located on 160 acres of land; 
amount paid quar. to Apri) 1 1924; July 1 1924 paid 40 cents; none since (b) harvester works; (c) gas engine works; (d) malleable and grey iron 


REPORT .—For 1924. showed: 


Net profit from operations eee $195,451 


Dividends paid ($1 05 per shz ure) pee 240,465 
Net deficit j $45 0) 4 
Surplus Dec. 31 192%3-. 6,606,716 
Balance. 7 $5,961,702 
Add—Recovery on account prior years Federal t AXCS- saci 42,905 
Recoveries on bad debts previously charged off __ 6,787 
Deduct—Elimination of unearned surplus due to re appraisal of 

permanent assets ; ; hk 256.348 

Surplus Dec. 31 1924 $5,655,047 

Thee Months Ended March 31 1925 1924 
Net before Federal taxes $153,198 $113,103 

OFFICERS Pres., J. O. Eaton: V.-P. & Gen. Megr., C. I. Ochs 
V.-P. Div. of Sales, R. C. Enos: Sec. & Treas., F. A. Buchda Office, 
Cleveland, Ohio (V. 120, p. 2688 

EDMUNDS & JONES CORPORATION V. 120, p. 1465 Ly 

ELECTRIC STORAGE BATTERY CO. (THE —ineore. in 1888 in 
New Jersey Owns basic patents for storage batteries. V. 69, p. 76, 850 
V. 105, 1212 

STOCK After 1% on pref., com. and pref. share equally. 

The stockholders April 19 1922 voted to change the authorized capital 
stock from $30,000,000, divided into 300,000 shares, par $100 (875 pref. and 
299,125 common stock), to 3,500 shares of pref. stock, par $25, and of 
proportionately the same preference, and 1,196,500 shares of comiuon stock 
no par value The new stock was issued at the rate of one share of the old 
stock for four shares of the new stock; old common stock being exchanged 
for new common stock without par value, and old preferred stock being 


exchanged for new preferred stock 


par $25, or for new common stock of 
no par value 


at the option of the holder of the preferred shares 


DIVIDENDS On com 1901 to 1907 yearly: 1908, 34% &%: 1909 
3%%: 1910 to 1918, 4° 1919, 5%; Jan. 1920 to July 1920 paid 2'4% quar. 
Oct 1920 to April 1922, 3% quar. On July | and Oct. 1 1922 paid 75 cents 
yer share on new com. and pref. stocks; Jan. 2 1923 to April 1 1925 paid 
$1 quar Also paid extra divs. of 75 cents on Jan. 2 1924, $1 on Jan. 2 
1924, and $1 on Jan. 2 1925 

REPORT For 1924 showed 

{Including Willard Storage Battery Company.) 

Calendar Years 1924 1923 1922 1921 
Sales, less mfz. cost, &c_$12 Ie 2 460 $11.8369030 $11,966,681 $10,015,812 
Total net income $7.2 IQ.882 $7,216,522 $7 570,839 35,.602.383 
Dividends 1 028 GOS 4,010,145 3,196,685 2,397 492 

Balance, surplus $3.181.977 $3,206,377 $4,374,154 $3,204,891 
Previous surplus. 18,103,661 21,957,765 19,041,211 17,466,192 

Total surplus $21,285,638 $25,164,142 $23,415,365 $20,671,083 
Sundry adjustments Cr 106410 Dr 96,540 Dr. 101.467 br 165 260 
Employees’ pension fund 25,000 150,000 350,000 
Taxes paid previous year 826,569 814,941 1,006. 32 1,464,613 
xAdjust. of patent acct. 6,000,000 ‘ 

Profit & loss, surplus_ $20,540,379 $18,103,661 $21,957,765 $19,041,211 

x Adjustment of patents account to the approximate valuation allowed 
by the U.S. Treasury Dept. for the purpose of Federal taxation 

Nole.-—Federal income tax for year 1924 is estimated at $863,000 

OFFICERS Pres Herbert Lioyd Sec. & Treas., Walter G. Henderson 
Philadelphia. Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 120 
p. 1334.) 

elk HORN COAL CORPORATION, —ORGANIZATION -—Incorp 
in Va., Nov. 18 1915, per plan tn V. 101. p. 1716; V. 102. p ae and 
Seok over the properties ane business of Elk Horn Fuel Co (V9, p aged 
Elk Horn Mining Corp (V QS. p. 1618), and Mineral Fuel Co iv 9 
1427.) Nineteen miaasbave been opened. See V. 103 668. Stoe aT 


- 104, 1706. Offictal statement to NY. Stock ts 
on listing of stock and notes was given at length in V. 
assets on Dec. 


Ooal Co, 


OAPITAL STOCK IN $50 SHARES.-—Authorized (a) pref (6% and 
articipating; red. at 56). 6.600.000. all out, with sole voting power 
uring auy default on full year's dividend (b) Common, $22.000.000 (6% 


change In May 1417 
, 104 2140 The 
31 19.4 Included 19,765.47 shares of stock of Consolidation 


and partic.). outstanding. $12,000,000. V.101. p. 1716: V 104. p. 2140 
Pref. dividend No. 1, June 15 1916 to Dee. 1918: 3% semi-ann (J & 1D) 
March 1919 to Dec. 1922, 14% quar.; March. 1923 dividend deferred. 
June 11 1928 paid 14%: none since Com div . 2%, June, Sept. and 
Dec. 1918; March, June and Sept., 1919, 144% each: none since. 
NOTES. the [-year sinking fund notes of 1915 (V iol, p. 1716 
V. 102, p. 348) are secured by mortgage on the entire property Sink 
ing fund, 2 cents per ton on all coal mined, commencing April 1 1916 
(after April 1 1919. 3 cents per ton), will purchase or call and retire the 


notes at not exceeding 105 and Int. 
common stock of the company at par. Through retirement in 1918 of 
$4,000,000 underlying bonds, these notes are secured by a first mortgage 
closed) on the entire property owned, appraised in part. at over $18,- 
000, subject only to $386,000 5% bonds below mentioned, on a small 


Convertible at option of holder tnto 


portion ‘of woperty. Additionally secured by pledge of 19,765.47 shares 
of $100 eac Consolid a 2 ‘oal Co. stock See also V 108, p. 483, AX4 
V. 106, p. 2013; V. 104, p. 2140. The only underlying Hens are $475,000 
Mineral Fuel Co. ist s. 7 30-year & due May 1 1943. incl £96,000 on 
Dec .31 we held tn sinking fund. - 101, p. 1716; V. 96, p. 1427: V. 97 
D. 731, 1507. 

REPORT Kor calendar year 1924 shows 

“oe 8 1924 1923 1922 1921 
Earnings (all sources) $3,840,136 $4.689.375 $3.443.877 $2,195,158 
Net, after taxes 120 ORS 570.610 204.786 oF 205 
Interest, sink. fund., &c. 390,843 192.309 104.692 107,195 
Preferred dividends Os ORS 395,952 395.952 
$38,445 $69,313 def$495.858 def$776.942 

OFFICERS.—Chairman, o. W. Watson, Fairmont, W Va... Pies 
George w. presenting. N. Y.; Sec.. J. W. M. Stewart, Ashland. Ky.: V -P 

& Treas., J. F a ld, N. Y.: V.-P., J. N. Camden, Versailles. Ky 
New York “ities. 67 Wall St V. 118, p. 1525 




















foundries for manufacture of own castings and for jobbing work. 
poretapes the Geiser Mfg. Co. (established 15869), 
y0ro, Pa.: Reeves & Co., Columbus, Ind.; 


In 1912 
with plant at Waynes- 
Gas Traction Co. (V. 94, p. 1189), 


Minneapolis, Minn., and La Crosse Too! Co., Chicago Heights, Ill.; Newton 
Wagon Co., Batavia, Il.; American Drill Co., Marion, Ind.; Rockford 
Engine Co., Rockford, Ill. V. 95, p. 363. In Aug. 1918 purchased 


Osborne line of harvesting machines (but not the Auburn plant) from 





International Harvester Co. See V. 107, p. 7060, 608. 

STOC K.—As to pref. stock, see V. 95, p. 363: V. 97, p. 1507. No bonds. 

DIVIDENDS.—On pref., 1% %, paid quar. Nov. 1 1912 to Aug. 1 1914, 
then none till Nov. 1918, 1%%;: Feb. 1919 to Nov. 1920, 1%% quar; 
none since; overdue accumulated pref. div. Nov. 1 1924, 56%. 

REPORT.—For year ending Oct. 31 1924, showed 

Oct. 31 Years— 1923-24. 1922-23. 1921-22 1920-21 
Profit from oper. after 

Fed .taxes, exp.,&c_loss$1, 183 Tt eames 5s) ema STR 308 $72,743 
Interest on loans.___ 418.24: 569 876 516.360 735,146 
Depreciation se 19 5 OT ) 203 .702 239,118 213,334 
Inv. adjustment______- met 2. 32,989 

salance, deficit...... $1 797,089 b 4.881. 779 $2. 445, 786 $3, 308, 726 

Pres ( S. trantingham Sec. & ire Ceci & sauder Uitice, 
Rockford TWl—cV. 120 p. 963 

ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. in 


New York Mar. 311919. Business, principally manufacturing leather and 


medium-priced staple shoes and footwear Plants at Endicott and Johnson 

City, N. Y., together with tanneries, shoe factories Number of employees 

about 17,000. Average output, about 120,000 pairs of shoes dally. 
STOCK Annually beginning Feb. 1 1921 the co. shall acquire out of the 


surplus profits 3% of the largest amount of Pref stock at any time outstand- 


ing No mortgage without consent of 75% of each class of stock. Pref. 
stock has equal voting power with the common 
Diridends.—An initial dividend of 1% % on Doth the pref. and com. stock 
was paid July 11919; Oct 11919.1%% each Jan 1 1920. 1%% on pref. 
ang 24% regular and 4% extra oncom April 119209.,1%% on pref and 
2%% on corm On June 19 1990 common shareholders receiv a stock 
dividend of 19%. July 1 1920 to Apr. 1 1925 puid quar. 1% % on pref. and 
24% On Feb. 15 1923 paid on common 20% in stock 


stock 


© on common, 


REPORT For 1924, in V. 120, p. 447. showed 
924 1923. 1922. 

Gross sales__.._- oe $66.378.177 $66.565.812 $63,659,076 
Total profits _ _- : 6.360.513 6,381,472 9,716,500 
Retirement of preferred stock ; 450.000 450.000 450,000 
Provision for taxes Ne : 949.773 1,029,902 1,117,973 
Profit-sharing plan 1.235.096 1,197,290 2,956,809 
Additional profit share ‘ 24,187 
Workmen's compensation 250,000 
Preferred dividends ‘ 914.874 932.517 974,990 
Common dividends (10% ‘ 2.025.675 2.024.471 1,685,731 

Balance See mieenne Cae 5,095 $747,290 $2 256 810 

OFFICERS = res., George F. Johnson; Sec., M. E. Page; Treas., John 
E. Paden. Office, Endicott, N. ¥.—(V. 120. p. 447.) 


BUREKA gr HEE LINE CO. ‘THE}—ORGANIZATION, &O.—Incorp 


nm 1890 In Va. Owns pipe line in W Va Formerly controlled by 
Standard on Co, of New Jersey, but segrezated in 1911, Sult to test 
eg ed of West Virginia Transportation Tax Act, V. 111, p. 1569; V.112 
0.74 


Stock. $5,000,000; par. $100. 
Feb 1914: May & Aug., 8% 
Aug and Nov 


Div. 10% paid quar from May 1912 to 

; Nov. 1914 to May 1918. 'tncl 24% (6% qu.). 

1918 and Feb. 1919 5% quar. May, Aug & Nov i919. and 
f 4 











Peb 1920 4°: Mav 1920ta Mav 199 quar 17 19°! to Noy, 1922, 
2% quar.; Feb. 1923 to Ane. 1922 paid 32% quar.: Nov. 1923 to Aug. 1924 
paid 2% quar.; Nov. 1 1924 to May 1 1925 paid 1% quar. 

REPORT.—For 1924, in V. 120, p. 709. showed 

Calendar Years— 192 1923 1 922 1921. 
Profits for year. _- in $32.061 $3214.507 $632 .603 $426,339 
Dividends paid ...--(7%)350,000 (11)550.001 (10)400.001 10 500, 001 

Jalance_. def$317 939 o ($225 194 sur$232 .602 de £$7 3, #62 

Dean _ Forrest M. Tow!l: Vice-Pres Treas... E. KR. Shepard; Vice-Pres., 
Alan T. Towl. Office, Oil City, Pa—(V. 120. p. 709.) 

EXCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 
1913, and acquired the business of The Exchange Buffet Corp.., incorp. in 
1902, the business having been established in 1885 Operates restaurantes 
and cigar stands in various business centres of N. Y. City, Brooklyn, and 
Newark, N. J. 

Div.— Mie, “2S, “36.47. “18. 739... 90. Bi 22. "22. “34 
Regular ..___- nya $4 $4 $4.50 $5 $5 $5.50$7.50 $8 $3.50 $2 $2 
Extra : _. §0e. 5Ne. 60e. $1 $1 te . ad 

Also p sid 200% in stock on April 20 1922 

Paid in 1925: Jan. 31, 50 cents; April 30, 37% cents. 

REPORT.—For year ending April 30 19 24. in V. 118. p. 3193, showed: 

Years Ending April 30— 1924 1923 1922. 
Gross profits. ___- Nt. a9 $732 .953 $815,753 
Deduct -Depreciation $104,087 $93 $12 $89,375 

Interest 27 941 39 IS) 30.948 

Amort. of debt discount & exp 7.43 7a 

Provision for Federal income tax 64.000 70,000 1! 50). 000 

Dividends ~~ $2)497.790 ($2)485.205(26 \% )453584 

Net profit def$23 .719 $37 1oF $24,674 

3 Months Ended - ——-fj Afrnths Ended 

Period Jan. 31°25. Jan. 31 °24. Oct. 31 °'24. Oct. 31 °23. 
Gross profits £175.606 $186.419 $288 906 $272,565 
Federal] taxes 18.528 19.965 29 268 27 ,698 
Depreciation ; = 97 381 26, 689 54.762 50.975 
Dividends.___..__- 125.000 1 24. 500 249.739 248 657 

talance, surplus a $4 697 $15 , 256 def$44 863 “def$54. 766 

OFFICERS.—Chairman, 8. C. Millett; Pres., Henry de Jongh: Sec. & 
Treas..H.A.Fream. Office, 17 John St., New York.—(V. 120. p. 1886.) 

FAIR (THE DEPARTMENT STORE), CHICAGO.—(V. 120, p. 


7. 
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” MISCELLANEOUS COMPANIES Date | Par Amount | Rate | When | Last Dividend Places Where Interest ana 

e (For abbreviations, &c., see notes on page 6] Bonds Value Outstanding % Payable | and Maturity | Dividends are Payable 

| | 
| | 
| 
Fairbanks Co.—Common stock $1,500,000 _______._____- $25 $1,500,000 See te xt| ee ae 
ist Pref +. & d.) 8% cum stock, call. 110.s.f. $1,000,000.) -._- Loo 1,000,000 See text)_-____ Apr. “9 VE 4 SeneaiReaesaphearpasiotetettete 
(2d Pref (a & Ad) 8% cum stk. eal) 110 $2.0900,000_ a ae ray 2 N00 N00 See text a av1 199] 2% PE il Re boc i tis CREE OIE SES 
Fairbanks, Morse & Co—Com stk 375,000 shares SP es None 368,977 shs See text Q—M 31 June 30 '25, elated ain lia 
Pref (a & d) stock 7% cum s f red 110 auth $12 ,500,000- aes $100 $7,507,825 7 Q —M June 1 ‘25, 1 %4 nina ies 
Fairmont Coal vu: - Consolidation «o | | cticndiedsnee 
Pamous Players-|. asky Corp—Com stock ‘450. 0Ou shares __| .... None 235,931 shs $8 ; Q—J Se es eae o 
Preferred (a & d) stock 8% cum conv 8 f auth $20,000,000; -... | 100 8 301,000 8 —F May! 1925 2% 
‘s | Q—F May 1 1925 2%|----..---.-.--ccs0o = 
ederal Mining & me! t ng OmMon stack SiVctty tev 1 Ot 6 u, D bens ndeslecanesad Jan 15 1909 Ly Checks matlea 
Preferred (a ~ cumulative $20,000 N00 autt ee vw) 7° AMM nt j Q—M |June 15° "25 4 do 
Federal Sugar "Refining Co—Common stock ery 100 12,913,100 See text Aug : 24, 1% ‘ 
Preferred a & ¢ stock 6 cum red conv (text)_______.- | 100 1.929.300 See text Nov 4 1% 
Sinking fund gold bonds red (text -_ : —_ —" 1923 500 &e 5,000,000 62 |M & N May { 1933 Amer Ex Nat Bk, N Y 
} | | 
| 
| ! | 
| 
| | | 
| 
| 
| | 
| 
| \ | 
ab AIRBANKS CO. (THE).—Incorporated in New Jersey, June 11 | the 6% Pref. stock were paid until date of redemption, June 1 1924, and the 

= , toac ny a isiness, &c., of the Fairbanks Co. of New York, and | divs. on the new 7% Pref. stock have been paid at the fixed rate since Apr. 1 
o er cittes auufactures valves, trucks and barrows; also acts as selling 1924 yair n 6¢ ref... $40.439 707 Pre 2349 8 ’ 
and distributing agents for m aminemaee. Has the ex jusive right unti) Ti ye phe’, Bnded Moros, “geile 135. waa 1623. 
1929 to sell the Fairbanks Scale throughout the entire world, except Can Net profits after taxes and all charges $379,710 $421,432 $389,321 
oy = — western part of the United States. Plants located at Rome OFFICERS.—Pres., C. H. Morse; vp. & Gen. Mer., W. S. Horey; 

a.and Binghamton, N Y (V. 106, p. 2563 V.-P. & Treas., W. E. Miller; Secy. & Comptroller, F. M. Boughey. 

STOCK —— Sins fund for the Ist Pref. beginning tn 1918 10% of net | General office, 900 So. Wabash Ave., Chicago Il. Vv. 120, p. 2688). . 

e axvea ar ix ’ h Fi ore ock " a . ‘ 
earnings after all tax S and divs. on both First Pre f and Pref. stock If FAMOUS PLAYERS*LASKY CORP.—ORGANIZATION .—Incor- 
in any year such 10% is less than $50,000 all available earnings up to rate Tow Vork , 19 1¢ om 3 , 

4 ged A Sein . Par egos. porated in New York July 19 1916 as a holding and operating company 
$50,000 shall be set aside for the sinking fund If such 10% is more than vith tt ‘ : f ? . ’ 
al st ant : #8, cs Reva ith the mght to produce, lease and exhibit motion pictures, operate thea- 
$100,000 only $100,000 shall be set aside. See also under divs. helow. ces. &c Acaul 2, ot, . be paps 
, O7 *O0." ino. "ne . Be gh ; +4 : “ 4 Acquired the Famous Players Film Co., the Jesse L. Lask 
DIVS. ‘97 ‘99-"01. '02-'03. °04-'06. ‘07-08. "10. "11. 13. 18 19. '24 | tonture Play Co. Ine the Paramount Pictures Corp. and its subsl- 
Com.%10 1598 8&8 v'ly. 10 v'lv.12 v'ly. 12 4 10 8 text None iat | ‘ soci, Siieiaiens eee t 09 ~ ‘Poy 
Dividends of 2% were regularl id quarterly t t Pref diaries and the Artcraft Pictures Corp. {n Jan. 1924 merged the Clark 
June 7 1918 to M:; ane + = zu aeny a Guar y, on the Ist 1 rer. from Film Corp., New York. Owns stock in several other companies doing 
fron Nov 27 104 a ‘A ie 9) 1 n the ad pot stock 2 quarterly | business in the United States and foreign countries Has general contract 
N a ee ltr ’ / 4 “i 191 . inclusive Phe act umul ited divs. from with foreign concerns for substantially exclusive distribution of its pictures. 
ead: SE nae ony Be eee ny & Lom. socks div. (20 On June 30 1919 acauired the Charles Frohman, Inc. V. 109, p. 176, 480. 
issue June 7 1918. the (2d) Pref. stockholders receiving one share of Com. | gee V. 109, p. 1708. Other acquisitions, V. 110, p. 469. V. 115. p. 188 
stock for each 2100 accrued. Cash divs. were resumed July 1 1918 and 298 y a > ‘ : - i" = 4 a , 
} : V. 116, p. 416: V. 120, p. 2688 Famous Players Canadian Corp., Ltd., 
were paid quart erly to April 1921; none since. Vin ° 6 , ‘ Pe , j ; INT 
‘ 10. p. 364, 469; V. 113, p. 75, 2409; V. 114, p. 632; V. 119, p. 1287, 
On Dec ' ste k div. ou the Common stock 1400. 2184 
IOR" i 99 . & ‘ > 
REPORT. — For | ye t, showed: «1924 1923 It was announced in April 1925 that the company had filed plans for a 
Net sales "416.479 SF 680 564 29-story office structure and theatre on the west side of Broadway from 43d 
Auiaweare ui... sags itnk pcaaibdtacsncieas tea dbakakes 4 7: :" 102 4 381 waz | to 14th Sts., N. Y. City. A total investment of $13,500,000 will be made, 
- as and COSW8----.-.--.------ er cocccen 0, aNrt, ial " $99 | 86.000.000 for land and $7,500,000 for building. Three floors will be 
Gross ee en ree a re $1,152,378 $1,298,799 | devoted to executive offices of Famous Players.—V. 120, p. 2016 
oo ge ae eee s ps 75,766 77.445 STOCK .—Stockholders Nov. 10 1919, authorized an lh of 3 2), 000,000 
Total income. ____- =. Renee 2) .228 143 81.376.244 | 8% Cumul. Convertible Pref. stock (par $100) and increased the Common 
Expenses s ieetheeeeeis oe 260.768 stock from 200,000 shares to 450,000 shares (no par value). i 
Discount and miscellaneous charges cies Cr27,.497 | —« 60.507 The Common stockholders of record Nov. 13 1919, were given the right 
Interest, reserve, &c__- 205.944 2F) 233 | to subscribe at par ($100) for $10,000,000 Pref., in the ratio of one share of 
Depreciation____________- ap PS 2 181.159 189.097 | Pref. for each two shares of common held. Of the 250,000 shares of addi- 
tee es — - 3 tional common stock about 182,000 shares were set aside to provide for the 
EB Rp Quarters Ended March 31. Qor $78.3 554 $3 a4, 461 | conversion not only of the $10,000,000 perf. stock issued, but also of the 
Gieeae eet eee ters Ended March 31. 1925. 124 , 1923 unissued pref. stock. 109. p. 1612, 1703, 1894. Sinking fund of 3% of 
Pre fit es : ee ee . W209 3 ff 3.33.3 OOS p az maximum issued pref. stock, less converted amount, began Nov. 30 1920. 
I me é alte i ‘ xpe NSCS, ¢ “& foie 151 4 , SI Whi loss$84 4s Redeemable on 60 days’ notice (also for sinki w fund) at 120. Convertible 
nterest, depreciation, &« 80,214 IS.L4 24.102 | at par at any time into common stock at $120 (with dividend adjustment). 
™ . ” aes r er Py No mortgage without the consent of 2-3 of the outstanding pref. stock. 
Net profit ~----- : $51,115 loss$17,122 loss$208,460 | Each share of pref. shall be entitled to one vote. V. 108, p. 2245, 2633; 
OFFICERS.—Pres., Geo. M. N: iylor: Treas., Jas. A. Cleary: Sec V. 109, p. 487, 1612 
E. Valentine. New York office, 416 Broome St V. 120, p. 1591.) Keeent tnoidends 1917 1918 1919 1920) 1921 1922 1923 1924 
PAIRBANKS, MORSI & CO.— Incorp. in Illinois in 189], succeeding a ( Pua in aor oe 759 \ ea Png . sai . Ro $8 235 $8 
partnership of same name. Manufactures internal combustion engines for rae oT ee Se? ee eee ee eee wae os P ald 
industrial. marine and farm purposes, ine ludir 9 practically all classes of init i! . iV ; of 2 7h on new pref., paid Feb. 1 14920; same amount pale 
internal combustion engines except automobile engines. In addition quar. to May 1 1925. 
company manufactures and sells hg tom a scales, centrifugal, steam and REPORT.—For 1924, in V. 120, p. 1449, showed 
power pumps, railroad motor cars, hand and push cars and standpipes, Calendar Years 24 1923 1922. 
dynamos, motors and electrical equipment; windmills and water systems, | Operating profits $6,221,769 $4,605,785 $4,718,527 
Business originated in Chicago in 1858 as the Western selling agency of | P rovision for Federal taxes . 799,420 $60 001 607 540 
E. & T. Fairbanks & Co., manufacturers of the Fairbanks scale, produced 
since 1830. During the years following 1858 the Western business was Balance operating profit . $5,422,349 $4,245,784 $4,110,987 
extended to include manufacture and sale of internal combustion engines | Common divs. (paid and reserved) 1,867 450 1,858,210 1,681,148 
and other lines of product, the company acquiring from time to time | Preferred divs. paid & reserved) 683 800 710.800 735,600 
manufacturing plants at Beloit, Wis., Three Rivers, Mic ... and Indian- | Divs. of sub. cos. (to outside interests 1,135 5,115 5,115 
apolis, Ind. In 1916 purchased all the Capital stock of E T. Fairbanks . 
Co., with plants at St. Johnsbury, Vt., and East Keehn Il!., and Jalance, surplus_ .- - -- $2,869,964 $1,671,629 $1,686,124 
continues the manufacture of Fairbanks scales at these points, acting as Profit and loss surplus $12°350. O77 $9,480,113 $9,350,113 
Western distributors. OFF oarere c op BP 
+ - ' ; , rage eee 8 aes ; IF FICERS.—Aldolph Zukor, Pres.: Jesse L. Lasky, Ist V.-P.; Frank A. 
STOCK.—!I referred stock is entitled in liquidation to 110 and div. Garbutt, V.-P.; Elek J. Ludvigh, Sec. & Treas.; ile hard W. Saunders, 
Has equal voting power with Common stock. Preferred stock sinking | Compt.’ Office, 485 Fifth Ave., New York V. 120 2016.) 
fund, first payment April, 1926, annually at rate of 10°. of net earnings for Ww : Ep a a ‘SC NS s ilen a ; u above 
preceding fiscal year remaining after payment of preferred stock dividend VILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 
(but not over 5% of maximum amount of preferred at any time outstanding) FEDERAL MINING AND SMELTING CO.—ORGANIZATION,.— 
for purchase or redemption of preferred at not over redeemable prices. {ncorp. under laws of Delaware June 25 1903. eK silver iead re in 
No cash dividends may be paid on stocks junior to preferred stock which | Coeur d'Alene district, Idaho. V. 93, p. 733: V. 96, 1086, V. 97. 1424. 
would reduce net current assets below 110% of par value of preferred stock | In 1905 Amer. Smelters Securities Co. (Amer. Sme ving & Re inti Co.) 
outstanding or which would aggregate more than $1,500,000 (except out | acquired about $3.( 000. 000 onan 3 V. 93, Dp. 1728 Vv. Ag .p. 52 4 
of earnings accumulated since Dec. 31, 1923) or while any dividends on DIVIDENDS.-— ‘13. ‘14. 16. "18. “19. °20. “21. ° "23. °2 
eferred stock are unpaid. I ete tear e arin v 0 7 0 MG 0 - és . 2 
DIVIDENDS.—Preferred Stock: Initial dividend of $1.17 June 1 1924; | Preferred 6 5 44% 7 73% 6 44% 7 7 
Regularly quarterly 1%% since to date. Common (no par) 1920, $3.75; Paid in 1925: On pref., March 15, 1% %:; June 15, 1% %. 
1921, $1.25; 1922, $2.25; 1923, $4; 1924, $2.95; 1925, Mar. 31, 65 cents. Accumulated dividends on pref. stock, 19%, as of Dec. 31 1924. 
REPORT .—For 1924, in fi , a p. 2016, showed ' REPORT.—For 1924, in ved 120, p. 834 and 964, “eset 1021 
Jonsolidated ,.———— C ompany ?r oper———_—_——_ Calendar Years— 24. 1923. 921. 

_ Results—Cal. Years— 1924. 5 Ver’ 1‘ 921 Operating earnings- - - $9, 468. ~ $6,662,327 $4, 633. “23 $3848 ,687 
Net pments cette a 924621 ‘ans eo 4 5.757 et $20.011.200 $16.525.920 Operating expenses - 6,882,063 5,127,048 3,655,424 3,316,527 
Ppereue as it - -\| $3,317,900 3, 478.192 $2.452.678df$1.330.417 — - — -_— _— naa 
Div., oa e'b'ks & Co} 150,000 ee. waneaws EN ee re $2.586.246 $1,535,279 $997 599 $532 .160 
Profit _ =n sale of prop. ; 50.805 __seasee _  @nedes a Other income__---. 303.346 262.239 208,214 183,588 

Total income. -- si 68.705 $3.628.192 $2,552,678 ( 7 ; ; e ee Nyrre > aan 
2 bldi 8 36 705 $3 oars: vs yee es dfsi 330.417 Total income , $2,889,592 $1,797,517 $1,205,813 7 15,748 

Depr on bldgs & equip 924.478 797 330 766,568 612,238 | ¢, con - + 989 922 339 949 335 482 541096 
Federal taxes....._._-.- 290.042 | es yen. exp., income tax,&¢ a 2,922 339,942 235,482 ) 
eg ote : = =a 2,154,185 $2,830,862 $1,776,.110df$1,942,655 Net earnings........ $2,006.670 $1,457,575 $970,331 By $63 
, Fy ‘ - *revious deficit - - - 6 566,545 6,291,985 5,933,614 445,705 

brought forward 18,110,967 15,978,897 15,061,837 19,411,207 | Previous deficit <aeeteeh < Sdn : 
Prem on sale of Pf. stk. 3.450 Total defici nine 72 AY ¢ O82 OR’ 52 
: : -- : *ficit $4.559.878 $4,834,410 $4,963,283 ‘$1, 47 1,05 
Prov. for sinking fund : . Cr100,000 Cri100,000 . Add’ ty tax, prin., &c ee . $50,000 
Total surplus. ------ $20,268 02 $18,909 1.759 $16,937.947 $17 46 $552 Settle’t ith Star M. Co. ae $350 000 
Contrib. to pension fund 97 347 108,522 $1,391 73.143 | Depreciation — - - 346,205 149,204 101.627 99,734 

} } 23 00 od A 
Amount written off. - 53.735 | ¢ re depletion 756,790 693 S899 657.731 734,644 
Reserve for transfer of Rev. of property accr 1,122,756 ees 2.798.686 

‘co."’ engine mfr__-- 96 S67 Preferred dividends 839.034 839,034 569 344 479, 448 
Stock dividend - -- - b7,349.425 - 7 
Exp. in sale of cap. st k- 168.530 Profit and loss, deficit. $7,624,662 $6,566,548 $6,291,986 5.933, 614 

Prem. on red. of 6' pfd_ 85.000 Chairman & Pres., Francis H. Brownell; Sec., J. L. Martin; nee F. ¢ 
Adj. of sur. of subs_---- 13,188 _. | Druding. Office, 120 Broadway, N. Y.—(V. 120, p. 964 
pret. sea zs aining fund - wart 100,000 100,000 aye FEDERAL SUGAR REFINING CQ. ORGANIZ gee “pou. in 

8. fOr adj. OF Lor. CXCnh - £00,000 | New Jersey June 1 1902; reincorp. in New Yor ay 3 1907. ‘ Pp. 
Adj. of val.ofinventories = —----.- 1.870.470 | 1117. Plant at Yonkers, -eapacity 10,000 bbls. daily. Pref. stock 

Preferred dividends. - €3383.275 6) 108,000 6) 108,000 6)112,500 | js subject to call at 125 and convertible into common stock at par. Both 
Div. Pref. stk. Moline a cnet | classes of stock have equal voting power Dividend on common stock 1912 
C Scale Co ii ipamics > 95)1 Aid oo $4)1175.270(82 % 669659 ---- to «ct. 1913, 5 yearly (Q.-J.); none then until June 15 1917, when 1% & 

Ammon divs o-J0)}. WA (9 ,270($2 % )669655 was paid; Sept. 15 and Dec. 15 1917, 1 > each, 1918 to 1922, inclusive 

—_—__—_ — -- _—- —_— —- -  —-—-—— «+ _— -_ _ a — ] ‘ . 

Balance of surplus and 7 per annum; 1923, 5°; Feb. 1, Mz Ly land Aug. 1 1924, paid 14% each; 
undivided profits. _$11.145,.379 $17,.417.967 $15,978,897 $15,061,837 | none since Divs. on pref. paid in full to Nov. 1 1924; none since. An 
a Including $693.000 undivided profits of subsidiaries. » 25° stock | extra cash dividend of 5 was paid on Aug. 2 1920. A stock dividend of 


dividend paid on Common stock in 7% Preferred stock. c Dividends on 





60 23 1922 


was paid on Nov. 
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Firestone Tire & Rubber Co Com stock $25,000,000-. i s 

First pref stock 6% cum WW) call | k fd 192 

Fecor { pref stock 7 , mum 31 ) 000 eall 110 
Fisher Body Corp om. stk 000 0 

l gold t r Ba 
Fisher tbody Ohio Co—VWref 424&d4s cums f call } i 
Fisk Rubber Co Comn stock 290 OOO Shar ee eos . 

First pref (a d) stock 7% cum $24,950,000 call 110 sk fd = 

Secael pref 7% cum $ wy HO conv till Dee 41 19230 

Ist (closed) mtge s f gold b i ext ke* 

BONDS The sinking fund 6° gold bonds due Ma 1 1933 i 
a8 a whole or in part at 102 on or before No ] j25%, at 2in 1929 
Np in 1930, 101 in 1931, and 100 in 1932, plu terest ench 
Si: g fund, $200,000 in 1925, and increasing at the rate of $50,000 ¢ h 
seameatinn ear to @ maximum of $550,000 in 1932 

Ki PORT For 14 months ended June 3 1922: latest render 

14 MMe to 22 Mo to yer ken 

June 31922 ipr. 2192] Mi ; \J 25°18 
Profit $645.507 $5,540,875 $1,654,291 & 62,945 
Inters Dd:d09, 6 Le S168 .5545 ~ ~ (Hp) 25,427 
Inc. & exe. profits tax ,&« 182.195 1.35 r 18.909 l 5,002 
Dividends on stocks 432,505 1 354,675 $33,625 60.5 USS 

Balance, surplus defS6505.055 $2 sy 3:4: iat $341,125 

OFFICERS Chairman, ¢ A. Spre ‘ Pre P. J mith; V.-P 
Lewis L. Clark; Se« 1. me. Pint: A Ire kK. D. Smitl Office 
82 Wall St., New York V. 120, p. 334 

FIRESTONE TIRE & RUBBER CO. (THI ORE VIZATION 
Incorp. in W. Va. in Sept. 1900. in 1910 reir rp. ir Saks. Manufactures 
automobile and truck tires. other rubber products and accessories and tee) 
rims. Factories are located at Akron, Ohio, Hudson, Mass., and Hamilton 
Ont., and preparation mills at Fall River, og iS8s., and Singapore Straits 
Settlements. Canadian subsidiary, V. 114, 2723. 

President Harvey 8. Firestone announced on Nov. 11 1924 the purchase of 
the Sanford Cotton Millis in Fall River, Mass. The mills will be operated 
by a subsidiary of the parent corporation to be known as the Firestone Cot- 
ton Mills. This company has been incorporated in Massachusetts with a 
capitalization of $5,000,000 common stock, par $100 Bernard M. Robin- 
son of Akron Q., Secretary of the Firestone Co., is President of the new 
company V. 119, p. 2293 

STOCK In Aug. 1919 (V. 109, p. 681) increased the auth. issue of com. 


stock to $25,000,000 and auth. also $40,000,000 7% pref stock, of which 


$10,000,000 was sold. See offering, V. 109, p. 1182. 

Divs on Ist pref., 144% Y.-J. 15: 2d pref., 1% % Q-F 15 

Dividend Record on Common Shares (Par Value $10 after 1916 

1912 1913. 1914 1915. 1916. 1917. 1918. 1919 °20. 21. 122-'23. ‘24 

7 10 12 16 20 0 An 80 60 15 None = 40 

Paid in 1925: Jan. 20, 15%; April 20, 15° 

BONDS.—Guarantees prin’ int. & sink. fund $2,000,000 coll. truct 
s.f.6\%% gold bonds due June 1 1933 of Firestone Park Land Co V.117, 
p 711 

REPORT for year ended Oct. 31 1924, in V. 119, p 3004, show ed 

1923-24 1922-2 a3 1921-22. 

Sales $55.610,004 $77,583,149 $64,507,301 
Net profit 758.116.6089 ¥6, 104,992 y7,348,422 
Preferred dividends paid x1 .1245,968 194,296 x1,270,000 

Balance, surplus $6,992,721 $4,.910.696 $6,078,422 

x Approximate, inserted by Editor vy After providing for depreciation, 
taxes, interest and other chara: z After depreciation, interest and other 
charges, but before Federal taxes 

OFFIC ERS Pres lf. S. Firestone, V.-P ae C. Miller; V.-P.. J. W. 
Thomas; Se 8. G. Carkhuff; Treas., J. J. She: Offices at Akron, O 
and 1871 Sroodw: ay, N. ¥. 119, p. dO1S.) 


FISHER BODY CORPORATION (OF N, Y.).—ORGANIZATION — 
Organized in N. Y. State Aug. 1916. The original Fisher Body Co. wae 
formed in 1909. The corporation operates 33 plantsin U S and Canada. 

The Fis — Body Ohio ©Co., a controlling interest (approximately 97% 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build ar 
additional plant with 1,500,000 sq. ft. of floor space. See that co. below 
V. 109, p. 1612, 480; Vv. 103. p. 1690, 1893. Owns all of the commor 
stock of the National Plate Glass Co. Contract with National Plate Glas: 
Co., V. 110, p. 565. Acquisition of plant at Memphis from Kelsey Wheel 
Co... V.117. p. 1998. 

The General Motors Corp. in Nov. 1919 entered into an agreement to 
order and purchase from the company substantially all of the at itomobile 
oa required by it which the company can furnish on a cost plus 17.6% 
JAaSIS 

in Dec. 1923 acquired approximately 100,000 acres of standing timber 
properties located in Tennessee, Arkansas, Louisiana and Mississippi. The 
ie Ta will be operated by a subsidiary, Fisher-Hurd Lumber Co. 

7, p. 2895. 


STOC K.—The entire gutets inding preferred stock was redeemed on M:; ro 


1923 at 120 and divs. a special meeting of stockholders Dec. 29 1924, 
was voted to authorize aA issue 2.400.000 shares of common stock. f- 
$25. to take the place of the present authorized and outstanding common 
stock of 600,000 shares of no par value, stockholders receiving the right to 


exchange their stock on the basis of one share of old stock for four shares of 
new stock. 

A plan for the exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body Corp. was declared operative in May 192] 

Under this plan (ae modified) the holder of each share of the Ohio Co 
stock was entitled to $3 in cash and one-fifth of a share of common stock tr 
the parent corporation. The Fisher Body Corp. also guarantecd the pay 
ment of current quarterly divs. upon the preferred stock of the Ohio Co 
down to and including the dividend payable July 11922. It also agreed t« 
pay on or before that date the accrued unpaid dividends on the preferre« 
stock for 1920. Holders of the Ohio common had until May 15 1921 t 


STOCKS 











AND BONDS (Vor. 120. 






Af hen Las ces re interesi a” 

sistandtr I JAI in faturt iridends are icy é 

2 a S ae text © 20 5,3 6 ey pe ae ee 

j a) J ] blencsdcetonesouses o< 
7 Q—fI I : 5 | ae auscéeensuuceuwed 
) &) NI $ Sate ‘. 

) , “phe 11929 t ¢ 7 ¥ 
40 “ Q J l » 2 San seeugenee one 
Se x ) 11920 3 Bank rrust Co, N ¥ 
- 500 See text Q Mayl 7 1% New Eng Tr Co, Boston 
} Ss t Ju v l Banker rust Co, N ¥ 

RZ i & s 1 1941 New York 

\s ] { - G Mos ended 

Period J iL 25. 31°24. Jan. 31 25. Jan. 31 '24. 
*Net earnings & ym $2.957 598 $6.775.205 99,056,173 $18,857,721 
Deduct Interest charges 2355 826 506 526 $15 .955 971.226 

Prov. for Fed li om 

ind profits taxe 
( nn income taxe f 5 $O1 501 1.050.676 2 3.729 

Balance, s )] $2,307,188 $5,667,176 $7,181,558 $15,.682,76¢ 

* From |] sour s after lucting all expenses of the business, including 
expenditures for repair i maint ince of properties and an adequate 
liowance for accruing renewals and depreciation. 

OFFICERS Ir Wr \ Fisher ¥ on Edward F. Fisher and 
\ifred J. Fi r; Chairman, La Mendelssohn; Trea Louis Mendelssohn 
i Aaron lendelson; Co p William Butler Office, Detroit, Mich 
V. 120, p. 1096 

FISHER BODY. OHTO CO. (THE ORGANIZATION Incorp. in 
Ohio about ¢ | 9 Fisher Body Corp. owns 4 ntrolling interest 
Plant is loc sted in @ leveland (onio Company owns in fee about 45 acres 
of property The buildings are seven in number, having a total floor 
space of about 25 acres. 

CAPITALIZATION Authorized, 8% cum. sinking fund pref. stock 
par $100), $10,000,000; less retired, $865,009: outstanding, 39,135,000, of 
which $8,129,000 held by public and $1,006,000 held by Fisher Body Corp, 
for cancellation, Common stock (no par value 199,090 shares: held by 
public, 1,738 s>ares; held by Fisher Body Corp., 98,262 shares No bonds 
No mortgages without consent of % of pref. stock outstanding. Sinking 
fund beginning Jan. 1 1924 4 of largest amount of pref. stock at any time 
outstanding. Exchange of com. stock of Fisher Body Corp., see that 
company above 

REPORT For year ended April 30 1924 showed: 

Yearended Yearended Dec. 1 ‘21 bo 

Period Apr. 30°24. Apr. 30°23. Apr. 30°22 
Earnings after depreciation $5,539,581 $3,705,519 $398,759 
Interest, Federal taxes, &c ; 909,542 549.712 58,482 
Portion of com. on sal of | stock pa ee ark 120,000 50.000 
Organization expenses wri fren 0 ff 53,367 
Preferred dividends 755,600 645.000 200,000 

Balance, surplus $3,874,439 2,33 440 $90,278 

4 Mfonths Ended - 9 Months Ended—— 

Period Jan. 31°25. Jan. 31°24. Jan. 31°25. Jan. 31°24 
Net earn. aft. exp., & $124,401 $1,151,495 $637.569 $3,433,125 
Interest charges $4375 $245 .625 $375 $97 .291 
Prov. for Fed'1], &c. taxes 140,983 103,371 416,987 

Balance, surplus def$129.776 SUSD SS) $533 $23 $2,918,855 

x Net loss from operations after considering all ordinary expenses of the 
business, including expenditures for repairs and maintenance of the proper- 
ties and an adequate sllowance for accruing renewals and depreciation 

Pres., Fred J. Fisher; V.-Pres., I. Fisher; Treas L. Mendelssohn; 
Sec,, . Mendelson; Compt L. R. Scafe Office, hk veland, Ohio.— 
V. 120, p. 1096 

FISK RUBBER CO. THE ORGANIZATION, &C Incorp. in 
Mass. in 1912 Manufactures pneumatic and solid tires for automobiles 
and trucks; also for motorcycles and bicycles, &c. Factories are located at 
Chicopee Falls, Mass., Cudahy, Wis., Pawtucket, R.I., Westerly, R. I., 
and Jewett City, Conn. 

The stockholders of the Fisk Rubber Co. and Federal Rubber Co. in Sept. 





deposit their stock for exchange, at which time the privilege expired 
Vs 202. OB. BOGS. 

DIVIDENDS.—Initial dividend of $2 50 per share on com. paid Feb. 2 
1920; same amount paid quarterly to Nov. 1 1924. On Feb. 2 and May 1 
1925 paid $1 25 per share on new stock of $25 par value 

NOTES The 6 serial gold notes were all redeemed on Feb. 1 1925 
(Pes) 2 » 2651. 

The 5‘; serial gold notes mature as follows Series A, $2,500,000 Jan. 1 
1926; Se ries B, $2,500,000 Jan. 1 1927: Series C, $5,000,000 Jan. 1 1928 
Series D, $5,000 oe Jan. 1 1929. Redeemable as a whole or as to one or 
more se ries and, if as to one or more series, then in the inverse order of the 


maturity of the “AS.. tive series) , at the option of the company on any inter- 
est date on 60 days’ prior notice by publication, at par and interest. 


REPORT .—Year end. April 30 1924, in V. aa p. 2945, showed 
1923-2 1922-23 1921-22 
Net income after Federal taxes, &c_. $23 103.009 $17,172,176 $6,193,455 
Preferred dividends___._.._._.___. lat ok siete 182,038 228,781 
Common dividends. _ ape ee 5,981,408 », 000 G00 5,000,000 





1921 voted to consolidate the two companie s and to take over the Ninigres 
ho V. 113, p. 631, 1160. 

STOCK .— Phe first preferred stock has an annual sinking fund equal to 
15% of net profits after payment of taxes and first pref. dividends. The 
2d pref. is convertible into common par for par until Dec. 31 1930. The 
ist pref. is callable all or any part at 110 at any time on 60 days’ notice, 
and when that has all been redeemed the 2d pref. will be redeemable in 
like manner. 

BONDS.—The Ist mtge. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
fterat 11244 andint. Sinking fund, $500,000 perann. V. 113, p. 1160 


DIVIDENDS.—Initial div. of 3% quar. on com. stock paid April 1 1920 
July 1 1920, 3%; Oct. 1 1920, 3°; none since. On Ist pref. no payments 
were made from Aug. 1921 to Nov. 1924, both inecl.; on Feb. 2 and May 
1925 paid 1% quar. The Sept. 1921 and subsequent divs. on 2d pref. were 
icferred 

REPORT For year ended Oct. 31 1924, in V. 120, p. 80, showe 

Year Ended 10 Mos.end. Year Ended 

Period Oct. 31 °24. Oct. 31 ‘23. Dec. 31 ‘22 
Gross siles $52,946,531 $44,862,744 $45,462,441 
Selling & admin. exp., incl. depre« 1$8.686.98S7 441.051.8063 42.304,979 

Operating profit $4.259.544 $3,810,881 $3.157.463 
Int. charges & Fed. t reset x 1,522,880 727.268 1 502 387 

Net profit 3? 726.6641 x mf $1.65 ove 
Previous surplus 9,612 7 528.404 1,873,418 

Total surplus $S.348.770 $5,612,107 $3.528,494 

Siz Months Ended April 30 O25 1924 
Sales — S20 H75 000 §2 (wy OF 
Operating profit after depreciation $2.800.000 $1,453,923 
Interest and Federal taxes Slo. 694% 163 

Net income. Ss] 85,000 s7 ~ 6 

Pres., H. T. Dunn: Treas., R. B. McGraw; § Andrew A. Lei Ir 
Office, Fisk Building, New York V. 120, p. 2553 

FLEISCHMANN CO CT IIE) incore. in Ohio in April 1905; certificate 
of reorganization filed in Oct. 1922. fanufactures yeast and distilled 


vinegar; also produces malt. 


DIVIDENDS.—The directors in Dec. 1922 declared a dividend of $2 
per share on the common stock for 1923 to be paid in a larterly installments 


of 50 cents each on April 1, July 1 and Oct. 1 1923 and Jan. 1 1924 iso 
paid extra divs. of 50 cents each on July 1 and Oct 1 1923, 25 cents 
on Jan. 1 1924 and 50 cents on Oct. 1 1924. 


In Dec. 1923 the directors declared $3 per share in qu arter! y 


per share on April 1, July 1, Oct. 1 snd Jan 21925 
extra Jan. 21925. On April 1 1925 paid $1 quar 


Dpayab le 
192 


installments of 75c 
\lso paid 


SOc 
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Fe 4. = sate Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page € Bonds Vaiue Outstanding % Payable and M¢ uurity Divtdends are Payable 
Fleischmann Co—C ion stock 1,590,000 shares auth. ba aaa None 1,500,000sh See tex Q—J Apr 1 1925 1 

Pref (a & d) stock 6 cum $3,000,000 auth... -__ CE $100 $1,.246.900 t} , = Jan ‘1 1925 1 See gn ee ee ee 
Foundation Co—Common stock 100,000 shares authorized None 10,451 shs.! See text | O-M 15 June 15'25 $2 ~~~ 77777 er trees 
Freeport Texas Co—Stock 732 .000 shares auth............ Ese None 724,844 sh See text _. Nov 28 1919 $1] _.. ST 
Galena Signal Oi! Co.—Common $22,000,000 Auth____- 100 16.000,000 See text ‘ -M Mar 31'25 1% Checks mailed i 

i. |. , eRe minteleeteteegeeees 100) 2.000.000 8 Q—M Mar 31 '25 2%|_ do 

New pref (a & d) 8% cum $8,000,000 call 115 .--.---_-_- 100 =4,000,000 8 Q—-M Mar 31 '25 27 do 

Convertible debentures 36,000,000 auth red text ______ Ba 1920 §&1,000 1.819.700 7 4 & OApr 1 1930 =e Bankers Trust Co. N ¥ 

Subsidiary Co., entire $7,500, 000 stock owned— ' = 

Galena Signal Oil of Tex hon - — : 1918 1.001 » 890.000 6 4 & O July 1 1933 | Houston, Tex 
Qardner Motor Co, Inc—Stock 300,000 snares authorized None’ 155,000shs. : 

General Amer Tank Car Corp—Common stuck_._______- thse a None 252.872 shs $3 JI & JJsan] cm Ss! 50. Checks mailed | 7 

... , ¥Oe Pe eee ee aie 100° 8,843,000 7 Q—J Apr 119 1% do 

Car trust certificates—See text. 

-poRrT as 4 inv ) , ) DIVIDENDS On capital of $100 par Nov. 4 1915 to May 15 1917 
OR Fo 9g 1 OS sho a é I 

REPO! avas, 2 V. 120, p ; 1924 19 incl., 10% quarterly; on capital no par value (per share); Aug. 15 1917, to 
Wet enles $416.442.692 &4 » "23 Nov. 15 1917, Feb. 15 and May 15 1918, $1.50 each; May 20 1919, $2 
*Deduct cost of sales 17.258. ]¢ 15.197.708 Aug. 20 1919, $1; Nov. 28 1919, $1; none since. 

“a REPORT For fiscal year end. Nov. 30 1924, in V. 120, p. 1210: 

Gross pro fit $29,184,531 $26,035,075 | , Nov. 30 Years 1923 24. 1922-23. 1921-22 eed 21. 
*Deduct selling. administrative nd general exps 18. 575.475 16.863.156 *Net profits $139,395 $1 BID AGH $290 iS $37 0.735 

rotal income 158,425 1,374,437 4122 27; 395606 

Net profit SLO 809 056 $9.171.919 Federal taxes - 243 578 112,489 60,751 202,709 
Add—Other income credits $10,633 796.434 | Int.,depl'n, deprec., &e 540,609 191.887 615,020 685,326 

Gross income $11.419,.689 $9,968,353 Balance_- def$325,762 sur$770,111 def$253 498 def$492,428 
Deduct-——Income cherzes IO BIS 171.518 * After cost of sales and expenses, 

Federal and Canadian taxe 6 '840 1.166.269 OFFICERS. Kanga , Eric P. Swenson; V.- f , E. E. Dickinson; Treas., 

‘ . a S. M. Swenson; Sec., F. M. Altz; Gen. Aud., ©. H. Findlay. New York 

Net incomes $9.813.2 gx 620.566 | Office, 61 ove tn TE 120, p. 2275.) 

Profit and loss credits 18.627 147,78 GALENA-SIGNAL OIL CO.—ORGANIZATION, &O.-—Incorp. in 
Peon. in 1901 Deals in railroad lubricating and signal oils. Formerly 

Gross surplus $9.S61.860 $8,778.35 controlled by Standard Of! Co. of N. J. but segregated in 1911. 

Deduct Profit and Loss Charaes In 1918 arranged to acquire control, subject to $2,800,000 6% bonds, 
Prem. on preferred stock purchased S8 300 $110,956 | of important Interests in the Humble, Tex., oil field. including 42 wells 
General insurance fund set aside O0 S58 211,98: (dally capacity, 3,000 bbls.), with 24-mile pipe line, and remaining 50% 
Adj. of prop. values——add'lamort. of war time facil GO SSO of the $1,500,000 stock of the Petroleum Refining Co. (name changed to 
Miscellaneous provit and loss charges 64.385 115,20 eure “ene Oil of Texas), owning refinery at Houston. V. 106, p. 1233 

‘ ). p. 968. 

Total profit and loss charges $164,420 $438,141 In connection with these acquisitions the shareholders voted May 21 1919 

Net surplus before dividends 9 397 440 s 340 210 | to increase the authorized common stock from $12,000,000 to $20, ,000 
Deduct—Preferred dividends 76.679 2.743 | and on creating $8,000,000 of 8% cumulative preferred (a. & d. ) stock 

Common dividends 6.000 000 } 875000 (callable at 115 and divs. ), ranking as to assets and dividends ahead of all 

: other stock except present $2 .000 ,000 8% cum. pref. stock. Par of all $100. 

Surplus for the year $3,320,761 $5,382,467 The plan involved (1) the issuing of $2,000 of such aew pref. stock 
Surplus at beginning of year 23,429,029 20,046,563 | and $4,000,000 of the increased common Hon ty in part payment for afore- 

said acquisitions: while (2) $4,000,000 of such new pref. stock was offered 

Surplus at end of year $26,749,791 $23,429,029 | for subscription to all stockholders of record June 29 1919 at par. V. 107. 

* Depreciation has been charged off on plants and personal property | p. 85 


under these headings, aggregating $2.2] 


143 


The company reported for the quarter ended Mar. 31 1925 net income 
of $2,838,972 after charges and taxes, as compared with $2,190,598 in 
the March 1924 quarter.—-V. 120. 9. 2275 

OFFICERS Pres., Joseph Wilshire; Chairman, Max Fleischmann 
Ist V.-P., Paul Fleischmann; Treas., Carl F. Holmes; Sec Hugo <A 
Oswald. Office, 701 Washington St., New York V. 120, p. 2275.) 

FORD MOTOR CO.—(V. 120, p. 2658 


FOUNDATION CO 


(THE).—(See Map.)—Incorp. under laws of New 
York on April 1 1902. 


Conducts directly or through subsidiaries a general 
engineering and construction business in the United States and many 
foreign countries Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater part of this class 
of construction Its engineering and construction work includes 
aqueous work of al! kinds, the building of industrial plants, power houses, 
hydro-electric developments, railroads, bric harbor and river terminals 


sub- 


ges, 


mine shafts and tunnels and general building construction. Directly or 
through subsidiaries has important contracts in the United States, Canada 
Great Britain, Belgium and France and South America. Much of its 


present business consists of 
public utility corporations, 
of construction. 
basis. 

STOCK All of the outstanding cumul 
on March 16 1925 at 115 and divs 

The stockholders on Feb. 19 1925 increased the auth. 
75,000 shares to 100,000 shares of no par value. Stockholders of record 
Mar. 3 1925 were offered 15,000 shares of new common stock (no par value) 
at $95 a share on the basis of 1-5 of 1 share for each share of old stock held 


the construction of power developments for 
but it is equipped for practically every type 
A large percentage of its business is done on a cost-plus 
cony. pref. stock was redeemed 


common stock from 


DIVS.——On common stock, initial div. of $1 per share was paid Dec. 15 
1917; Jan. 15 1918, $3 extra; Mar. 15 1918 to Dee. 15 1918 paid $1 quar 
Dec. 15 1918, $3 extra: Mar. 15 and June 15 1919, $2 each: Aug. 15 and 
Oct. 15 1919, $5 each; Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per 
share each Oe 15 1920 to Mar. 15 1921, $2 50 quar.: June 15 1921 to 
Dec. 15 1921. 50 q Li. 1922, $6 per share Mar. 15 1923 to Dee. 15 1924, 
$1 £0 quar.; Mar. i¢ and June 15 1925 paid $2 quar. 

REPORT For 1924, in V. 120, p. 1465, showed: 

Includes Foundation Co., Ltd.; Construction Equipment Co., Lt 
and Foundation Co. of Canada, Ltd.) 

Years End. Dec. 31 1924 1923 1922 192] 
Profit on contracts $1.657.115 $1,155,865 $931,251 $1,377,810 
Other income 340,727 202 604 144,972 &1 834] 

Gross income $1,997,842 $1,358,469 $1,076,223 $1,459,641 
Federal taxes 50,000 
Expenses, &c . 951.542 865.17] $414.40) 1 022 866 
Preferred dividends 18.42% 297,115 
Common dividends 318,805 97,720 191,326 

Surplus $628 567 $196,183 834.102 $245.449 

Three Months Ended March 31 192 1924 1923 
Gross earning $322,800 $286,756 S205 437 
Expenses, charges and taxes 287,577 255.128 192,590 

Net income. ap ere t= $35,223 $27 62S $12,847 

OF FICERS.—Chariman, Franklin Remington; Pres., John W. Doty 
V.-P. & Gen. Mer Deutschbein; V.-P., Frank Quilter, Wm. Steel 
Walter C. Hebard, Geo. R. Johnson, Walter Rutherford and J. H. O' Bri 
Sec. & Treas., Ralph L. Dalton 

DIRECTORS Franklin Remington, C. P. Coleman, John W. Doty 
Frank Quilter, Willis Booth, H. J. Deutschebin, Louis Stoddard, A. J 
aeoge itters, H. P. Wilson, R L. Dalton, R. J 120 03 Jr., New Yor!) 

y Office, 120 Liberty St., New York.—(V. 120, 2688 

FREEPORT TEXAS CO.—ORGANIZATION. i. Sept. 30 


1913, in Delaware A holding company controlling through ownership of 
entire stock; Freeport Sulphur Co. ($200,000); Freeport Town Site Co 
$20,000); Freeport Light, Water & Ice Co. ($5,000); Freeport Sulphur 
Transportation Co. ($25,000); Freeport Asphalt Co. ($50,000); Sulphur 
Export Corp. ($9,380); South Texas Stevedore Co. ($5,000). Also owns 
500,000 francs (of a total of 2,000,000) of Societe Pour L'Importation 
et al Vente des Soufres Americains. Owns entire $250,000 stock of La 
Espuela Oil Co., which was organized in Mexico. Full description in 
V. 108, 1517. Export association formed, V. 115, p. 1638. he new 
plant at Fioskins Mound, Tex., was put into operation on March 31 1923. 





it was the intention ofthe board that the remaining $4,000,000 of new 
eoramon stock and $2,000,000 of a ad ref. stock shou d J the present re- 


main in the Treasury, unissued. 06, 8, P. 1233, 2563; V. 110, p. 968. 
*‘American Re publics C Seeniten 03 oO. hap 109, "4 Lisl 1275. 
Government suit, V. 118, p. 3161. 

1920 approved the plan 


Stock—Debentures.—The stockholders in moog 
to increase the common stock from $20,000,000 t 
and to issue $6,000,000 7% convertible debenture bonds, convertible into 
common stock, parfor par. Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 during 1921, the premium Seaneeees 
1% each subsequent year until maturity. C onvertible into common st¢ 

at rate of $100 In par eee of stock for each $100 in principal of debenture 


0 $22, 6 10,000 (par $100) 


bonds. Compare V. 111, p. 696. 
Ret s ©0.—BONDS.—A. new comgeny with title “Petroleum Refining 
of Texas" (in 1919 name changed to Galena Signal Oil Co. of Texas) 


soak over the properties acquired in Texas and operates the same as 
a separate organization. This new company issued $6,000,000 capital 
stock (increased to $7,500,000 In 1920) all owned by the Galena Signal Of} 
Co.; also $3,800,000 6% bonds dated July 1 1918, $1,000,000 of which are 
in the treasury. 
Galena Pipe Line Co. (of Texas), Galena Navigation Co., Societe 
Anonyme des Huiles Galena (of France), Galena-Signal Oil Co., Ltd. -_ 
London, Eng.), Galena-Signal Oil Co. (of Brazil), Galena-Signal Ou Co 

(of Canada). V. 110, p. 968, 1294; V. 111, p. 2143. 
Cc a DIvVs.— } "12. °13. 191401917. "18. °19-’21. °22.'23.°24 
Cash ( a 16 14 12% (3% qu.) 10% None ] 4 
30 1922 with a payment of 1%; 


Dive. “* common stock were resumed Dec 
same amount paid quarterly to Mar. 31 1925. 
Com. stock, $4,000,000 was distributed May 15 1913 as a 50% stock div. 

REPORT .—-Balance sheet as of Dec. 31 he in V. 120. p. 1887. 

OFFICERS.—Pres., J. Drake; V.-Pres., F. Jordan, J. E. Idnahen, 
W.P. Wescott, Geo. L. Morton: W.A. Trubee, tw" J. Walsh; Sec., J. French 
Miller; Treas., Wm. P. Wescott, N. Y. Office, Franklin, Pa. —{V 120, 
p. 1887.) 

GARDNER MOTOR CO., INC. (THE)—Incorp. under laws of New 
York on July 14 1920. Plants are located in St. Louls, Mo. 

REPORT Balance sheet as of Dec. 31 1924 in V. A 


159) 


OFFICERS.—Pres., Russell E. Bg Jf.; Sec. Yeldelt. 
“a as., Fred W. Gardner. Office, . Louis, Mo.—(V. 120, Ps, "591, ) 
ENERAL AMERICAN TANS CAR CORP.—Incorp. in N. Y. 


July's 5.1916. A holding company owning the entire capital stock ($3,000, 
000) of General Amer. Tank Car Corp., incorp.in W.Va. The latter com 
pany owns the entire capital stock of the General American Mfg. Co. 
General American Car Co., General American Tank Car Corp. of La. and 
the Railway Equipment Securities Co 

CAPITAL STOCK.—Authorized, 400,000 shares Common of no par 
value and $10,000,000 7% cumulative preferred, par $100; outstanding, 
252.872 shares common and $8,843,000 preferred. Pref. stock provisions 


in V. 110. p. 2090. 
DIVIDENDS.—On common: April 1 1919 to April 1 1920, $1 50 Y aed 
May 1 and July 1 1920, 50 cents each; Jan. 1 1921 to Jan. 1 192 1 50 


seml-ann. 


CAR TRUST CERTIFICATES.—Outstanding June 30 1924, $11,112,- 





000 as follows 
due Rat Detail of Due Rati Detail of 

Series Da Amts. Due. Series Date imts. Due 

14 June i » 25 6 & 100.000 Der ‘on 6 $500 000 
June 15 ‘2¢ a 175.000 Dee 1°29 6 500 000 
June 15 °27 6 175.000 Dec 1°30 6 500.000 
June 15°28 6 175,000, B May 1 ‘25 ) 300,000 
June 15°29 6 175.000 May 1°'26 5 400 000 

GG Apr. 1°25 7 255 O00 May 1°27 5% 300.000 
Apr >. a: 255 000 May 1°28 5% $00 000 
Apr 1°27 7% P&S OOD May 1°29 5% 300,000 
Apr 1°28 7% 288 000 May 1°30 5 500 000 
Apr 1°29 7% 288 000 May 1°31 5% 600 000 
Apr 1°30 7% 258 000 May 1°32 5% 700 000 
Apr 1°31 7% 84,000 May 1°33 5% 800 O00 

A Dec. 1°24 6 300 O00 | May 1°34 5% 900 000 
Dec. 1°25 6 400 000 
Dec. 1°26 6 400 000 $11,112,000 
Dec 127 6 500 000 
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May, 1925.] INDUSTRIAL STOCKS AND BONDS 175 4 

- aM SCELLANEOUS COMPANIES ‘ Date Par Amount Rate When Last Dividend Places Where Interest ane 
[For abbreriations. &c., see notes on page 6} Bonds Value Outstanding % Payable and Maturity Dividends are Payabie 

General Asphalt—Common stock__-_-. den $100 $23. en. HS Ne ee ee ee eee ey kee ees 
Pref (a & d) stk 5% cum convert (tex t) call 110 & div- .416.000 5 Q—M Junel 1925 1K) ‘hecks mailed ——S 
Convertible gold bonds red (text : “iexxx 1924 100& 1000 5.000.000 62 & O Oct 1 1939 Bk of No Am & T Co, Pb 

General Baking Co—Common stock 500.000 shares auth None 429,719 sh. See text) Q—J Apri ’25, $144'Checks mailed 
Preferred (a & d) stock $8. cum 100,000 shares auth None 90.775 sh $8 QO—J April’ 25 $2 do 
First mtge gold bonds $5.000.000 auth red 105 Gxe* 1911 50081009 $1 996.000 6g J & DJune1 1936 Harvey Fisk & Sons, N ¥ 
Kolb Bakery first gold red 105 Gxe* 1911 1,000, 1,478,000 9g iJ & JJan 1 1937 Company’s effice, N ¥ ’ 

- Dillman Bakery first s f gold $500,000 one ree 105_Col.c* 1915 100 &e 236.000 62 M & 8 Marl 1935 Irv Bk-Col Tr, N 
eneral Cigar Co, Inc—C Jommor atock $25.000,000- ic bas 100 18,104,000 See text —F May 925 2% « 

Preferred stock (p&d 1. q, cumulative $5.900.000_ ita 100 5,000,009 7 om June 1928 1% a aon Oe ac Otioe 

Debent pref (a & d) stk “B" % + $5,000,000 call 110 

ak fd convert into common ‘ PR ai ee we 100 3.570.000 7 Q—J July 1 i 1°44 New York 

Serial gold notes due $700,000 ann te text kxxxe* 1923 100 &e 7,700,000 6g J & D Deel '25 to "35 Corn Exch Bank, N Y 
General Electric Co—Common Stock ($185.000,000 auth : 1(} 189,287 .046 See test) Q—J 15 July 15 OB 2%\Cheek trom vos Office 

Special stock 6% cum $55,000,000 see text __.......-.--- ee 10 26,706,675 See A ey See Cen duly 26°30 1GGl  sccuavedcaccackoanen 

Debentures for Spra stock g call 105 (V. 75, BR 139) - c 1902 100 &« 2.047.000 3%el\F & A Augl 1942 Guar Tr Co, N Y; & Bost 

Debentures $60,000, §00 g red 107 % not conv a.xc°&r® 1912 500 &c 15,136,500 5 g¢ M & S&S Sept 1 iv52 N Y. Bostou & Londow 
also V. 110, p. 1853; V. 111, p. 1954: 112, PB. 1621; V. 113, p. 1169; | and has since acquired the business of Theobald & Oppenheimer Co. of 
V.115, p. 1435: V. 116, p. 2520; V. 117. p. 2328: V. 118. p. 1917. Certifi- | Phila. M.A. Gunst & Co., Inc., Bondy & Lederer, of New York, the Best 
cates called for payment, V. 118, p. 2: 579; Vv. 119: p. 817, 1069. & Russell Companies of Chicag 0, Memphis and Kansas Oity, and the 

REPORT .—For 1924, in V. | 20, p. 1! 591 showed: Conway Cigar Co. of Sioux City, Manufacturing department ‘comprises 

Calendar Years— 19 723. 922. 1921. 77 factories, located in 69 cities: warehouse department comprises 33 unite 
Gross sales and rentals. .———— ie stated —— —"___. g91 755.724 | located In 21 cities; distributing branches are established in 93 cities and 
Net operating profits___Not stated. $3.3 510 $3, 131,068  $2.907.473 | Cetail demonstration stores (a total of 73 in operation) are located 
Depreciation - Not stated 552" + 762816 905.584 | Cities. Output is approximately 500,000,000 cigars annually. 

Interest on Tank Car ; Sia STOCK.—Neither pref. can be increased nor can mtge. other than pur- 
Equipment notes__..Not stated 051.617 661.456 662.871 ‘hase money mtge. be created without consent of 75% of that issue, an@ 
- — san ahs S108 708 G1 ———- | either has voting power except while default for at least two quarterty 

et income_____-_ 5 ae 483 198 “$2. 243.256 $1,706,796 $1,339,018 lvidends continues 

Taxes x436.199 x425,000 185.000 184.404 The $5,000,000 debenture pref. stock {ssued in July 1919 is entitled te 

Preferred dividends. 625,142 637 .439 500 330 345,652 | sn annual cumulative sinking fund beginning with 1921, sufficient te 

Common dividends 760,200 760,200 760,203 760.710 | ourehase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
ve —* - ao ae mr oe oe eae a —— my ort et a for common stock, share for share. V. 108, 

alance to surplus 661.656 617 $261,262 $48,252 | p. 26 4 9.p i) 

OFFICERS cirsn., Mat Wasene: oe of "Ds vi ri ‘Copland: V.-P. & NOTES.—The serial gold notes of 1923 are redeemable as a whole on 30 
Comnvt.. John M. Sweet a dieineion: Vv p o i 7 aE Burl = New y ork days’ notice on any int. date, beginning Dec. 1 1925. The redemption 
ZOIRDL., SON We. Ss Af ees, Vek vy SS oe a . hich price on Dec. 1 1925 shall be 104 plus int. and the r rotemption price shal) 
V.-P., Le Roy Kramer; V.-P. & Sec., Elias Mayer Tre as. & Asst. Sec., decline 4% of 1% on each succeeding Dec. 1 l ». 2439 
W. J. Woodward, Chicago, Asst. Sec., Bennet Epstein, New York: Asst. cf Sein’ . . ‘ pa  D- Seu. 

Compt., Sam Land, Chicago. N. Y. office, 17 Battery Place.—(V. 120, DIVIDENDS —On common, 1909, 5%; 1910, 6%: 1911, 434%; 1913 

p. 2017.) » May 1919, 4% yearly (1% QO -F.): Aug. 1919 to Nov. 1923, 14% quar. 

rated S a » is Feb. 1924 to May 1925, paid 2% quar. 

GENERAL ASPHALT CO.—ORGANIZATION.—Incorp. in N. J. on Es o 
May 19 1903 as successor of the Nat. Asphalt Co., Pe r plan V. 75, p. 188: REPORT .—For 1924, in V. 120, p. 822, showed: é 
V. 76, p. 1145: V. 79, p. 101, 2586: V. 80. p. 2218; V. 82, p. 1208. ' . golSit'4i3 go'aso.120 98'775'360 87 'F4:; 

Controls the following corporations through whic . as subsidiaries, prac he dg — nae &c. Be $9.889.129 $5.775,300 7.724.010 
tically all of the business is conducted: The Barber Asphalt Co.; The Trin : ee ” fo ¢ 642.9: r 
idad Lake Petroleum Co.. Ltd.: The Uintah Ry. Co.: Gilson Asphaltum exp., incl. Fed, taxes- _ 6.8 344,436 _ 6. 642.25 54 ee 151, 133 _ 5,956,260 
Co.; The Petroleum Devel. Co., Ltd.; The New Trinidad Lake Asphalt Net income._....._._ $2,866, 977 $3,246, 87 2 624.227 $1,768,350 
Co., Ltd.; N. Y. & Bermudez Co.; the Bermudez Co. Other income 421.323 6>.2 58 297 607 678.791 

eee companies own extensive onal et noe and poten! —_ 7 eee. ae : Prise diner t el : 

lands in Trinidad and Venezuela and gilsonite deposite in Colorady anc a eo : 2 982 9909 ¢ 2 Aki ate O92 AAT 142 

Utah; operate Important miniog, refining and shipping properties pro Bn. = pone & loans as ot $3, B16. be 53.961 So $2, 437. Aah 

ducing &@ great variety of asphaltic and other materials for paving. roofing Preferrei dividends 250000 350 000 250 000 oan" ‘000 

CN ee ee een Ge. UIE, ». 2001; ¥ 906 Dehenture Pf. divs. 223.123 — 279/611 293.650  _ 300/474 
Agreement with Royal Dutch Co., V. 115, p. 2691; V. 118. p. 1906. Common dividends 1,448,320 1,086,240 1,086,240 1,086,240 
STOCK.—The total authorized capit: al stock (pref. & com.) was in- ——_—+——_——_- —— —_ ——_——_- 

creased to $40,000,000 in Sept. 1924. The pref. stock is convertible into Surplus igttce te $742,427 $1,222,434 $1,002,319 $377,171 

com. stock as follows: $150 com. for $100 pref. OFFICERS —Pre . . Se -P > . 
DIVIDENDS.— U6 U7 US. "UY bo 16 17. 18. °19to June 25 : F FI ERS F ~Preside nt, Fre d Hirechhorn Senior ve | res., R.O. Bondy; 

- 1 1 M Vice-Pres. & Treas., William Best; V.-Ps., Milton H. Esberg, B. G. Meyer; 

On_ preferred -. -. St a Ce 5 5 guar (Q-M, | Sec., H. V. Shick. ' Office, 119 W. 40th St., N. ¥.—(V. 120, p. 964.) 
The accumulated dividend:,9%%. were discharged fn full in cash 

1% in 1910 and balance, 5%%. through payment in 1915 of debenture GENERAL ELECTRIC CO.—ORGANIZATION .—Organized under a 

issued representing same : special aioe: ol New york Aprli to isve, auu manufactures ouctts for 

CONVERTIBLE BONDS OF 1924.—Convertible after April 1 1927 Ps a otric railways and al! kinds of rit a supplies. V. 85. p 155. 1648; 
into com. stock at par. Call. all or part at 105 and int. up to and incl V.6z.p 502. 635, 1040; V. 65, 151: V. 68, p. 1024. (V. 108. p. 1837.) 
Oct. 1 1929, and thereafter at 4% less premium during each successive 70 nm RRO V an p 1481; v "23 p 689 Owns entire common stock of 
year prior to the year of maturity, together with accrued interest electrical Securities Corp. International General Electric Co. export 

Each stockholder of record Sept. 23 1924 had the right to subscribe to | organization. V. 108, p. 83, 385; . 110, p. 1435. In 1919 acquired 
bonds of the above issue in an amount face value equal to 18.4% of the vutrol of the Cooper-Hewitt Elec tric Co and Trumbull Electric Co. V. 
par value of his holdings of stock, including both pref. and com. stock, | 108. p. 2437; V. 109, p. 375. Owns a substantial interest in Adirondack 
at the price of 97 '% % of their face value and accrued int. V.119, p. 1515. Power & Light Corp., V. 109, p. 2441. Acquired a substantial interest tg 

The 10-year 6% debentures of 1915 were redeemed on Oct. 1 1924 at | the Locke Insulator Corp. in 1920, V. 111, p. 1374. Victor X-Ray Corp. 
par and int. The 8% convertible pic bonds, due Dec. 1 1920, were re- | organized, V. 111. p 1475 In Jan. 1921, acquired the lamp and wire 
deemed on Dec. 1 1924 at 105 and int. plants of the Independent Lamp & Wire Co., V. 112, p. 377. New lamp 

tEPORT.—For 1924, in V. 120, p. 2264, showed plant, V. 112, p, 1287; V. 117. p. 1669. 

fll eeame i, an 1924 » 1923. 1922. 1921. The company in Dec. 1924 decided to dispose of all of its shareholdings in 
Trade income $16.110.062 $14,015.652 $12.059.946 $9,915,790 the Electric Bond & Share Co., by organizing a new corporation under the 
Expenses & depreciation 13.304.120 12,034,050 10,869,543 9,302,501 | laws of the State of New York, with an authorized capital stock of 1,802,870 

picteatobalicton a aict ew icatested s. am _._... | shares without par value (being the same number of shares as the outstand- 

Gross profits $2.805.942 $1,981.602 $1,190,403 $613,289 | ing Common stock of the General Electric Co.), and by transferring to such 

sr income 333,25 213,160 502,431 53.524 | new corporation : F 
Other income = 1 i oes aa ; a) 300 shares of the 6% Cumul. Paces Se of the Electric Bond & Share 
, _... $3.139.193 $2.194.762 $1,692,834 $666,813 | Co., hay ing a par value of $30,000, anc 

ne Sg a &c_ ss 432.914 1,024,626 1,050,120 1,357 358 (b) 250,000 shares of the Common stock of the Electric Bond & Share Co, 

Federal tax. &e "133.750 92.030 31.587 50.397 being the entire Common stock), having a par value of $25,000,000. 

Preferred dividends (5% 370.800 370.800 370.803 374.430 The new corporation, in consideration of such transfer, distributed ite 

‘ ; . shares to the stockholders of record of the General Electric Co. as of Jan, 

Surplus $1,201.72 $707 306 $240 ,324df$1,115,372 | 15 1925, ratably in proportion to their holdings. V. 120, p. 91. 


r 


OFFICERS.—Pres., Arthur W 
Robinson and Frank Seamans: Cor:npt 


Seen: V.-P., C. W 
. Ira Atkinson: Sec., E 


Bayliss, A 
Robert Ri ter 


Treas.. John A. MacPeak. Office, 306 Market St., Camden, N. J.— 
(V. 120, p. 2264.) 
GENERAL BAKING CO.—Incorp. June 6 1911 in N. Y. Owns 


Detroit, Cleveland, Buffalo, 
New Orleans and other cities 


bakery plants in New York, Phila., Boston 
Providence, Washington, Rochester, Buffalo, 

STOCK.—Both classes of stock have equal voting rights. 

DIVIDENDS On pref.. in full to date. On new com., 
share quar. April 1 1922 to Dec. 30 1922; April 2 1923 to Oct. 
$1 quar.; Dec. 31 1923 to April 1 1925 paid $1 50 quar 

BON DS.—The first gold 6% bonds are secured by first lien upon all the 
property and assets except merchandise and raw material, which also 
pass under the mortgage in case of default; additionally secured by deposit 
of $2,.000.000 common stock of Kolb Bakery (Co 

The Kolb Bake ry Co. first gold 5 bonds are guaranteed as to 
yearly sinking fund and interest by ‘General Baking Co 


paid $2 per 
1 1923 paid 


$40,000 


REPORT .—For 1924, in V. 120, p. $44, showed 
- Consolidated Company - 
1924. 1923. 1922. 

Net after taxes and bond interest $6,060,075 $6,205,598 $5,272 472 
Reserve for depreciation. _.......-.-- 783,957 650.039 571,050 
Preferred dividends aes a $8)726,200 ($8)719.720 ($8)703,796 
Common dividends - ($6)2,5758,314(4 50)1921807 ($8 1108 624 
Kolb Bakery preferred dividends : ; 7 7% 13 990 

Balance, surplus_. ‘$1 .971,604 $2,884,032 $2 ‘875, 012 

OFFICERS Pres., William Deininger: V.-P., F. R Shepard and F. H. 
Frazier; Sec. & Treas., A. A. Clarke. Office, 342 Madison Ave., New 
York. V. 120, p. 820.) 

portal CIGAR CO., INC.—ORGANIZATION.—Incorporated 


ril 28 1906 under laws of NX. Y. as the United Cigar Manufacturers Co. 
The name vi is changed by court order effective March 1 1917 to General 
Cigar Co., Inc 
al is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 








-s Lo Organization of Kadiu Corp 
pany below V. 109, p. 1704, 2412. 

ywns tre rights for tne U.S under patents covering Curtis steam turbing 
engines. V. 76, p. 1195; V. 77, p. 2161; V. 82, 5? 1272. Settlement of 
Government sult. V. 93, p. 1024, 1194: V. 92 599. 

Acquired the iar plant of the Bartlett Nayward Co., Baltimore, in 


of Alwerica, see caption of that com- 


May 1920. V. 110, p. 1976. Purchased the Remington Arms Co. plant 
at Bridgeport An Faun 1922. V. 115, p. 188. Lamp patent sustained, 
V. 110. p. 2571. Agreement Be Amer. Tel. & Tel. Co. to exchange 
licenses, pate nts 6. 3s RES 899. The directors in Oct. '23 approved 


the company's propos al 4, pare hese control of the Canadian General Elec- 
tric Co . 117, p. 1908 


STOCK. —The stoc kholders on May 11 1921 authorized an increase ip 
the common atock from $175,000,000 to $185,000,000. 

‘The stockholders voted on May 10 1922 to increase the sushorieee 
capital stock by $35,000,000 (subsequently increased to $55,000,000 by 
vote of stockholders on May 12 1925), consisting of shares of ‘a par value 
of $10 each, such new shares to be issued without voting or subscription 
rights but to be entitled in priority to the common stock to cumulative 
dividends at the rate of 16% per annum, and to no other prefe rential rights, 


it being the purpose to use such $10 shares for the payment of 5% annual 
stock dividends on the common stock in lieu of the 2% semi- annual stock 
dividends formerly paid in common stock. V. 114, p. 1770, 2122. 
COM. DIVIDENDS.— _ 1899. 1900. 1901. 1902 to July 1925 
In cash, per cent san OO + SM «@ 5 ygaeny, (Q.-J.) 
In Common stock J. & J. 4% y'ly Jan. ‘18 to Jan. 23 
In Oct. 1922 Oct. 1923 “and Oct. 1924 paid, in sddition to the regular 
quar. div. of 2%, an extra div. of 5% in6% pref. stock, par $10. 


in 1402 distriputed ob 2-4% atuch, resturlug 40% surrendered in 1898; 
and on Jan. 18 1913 30% ($23,297,000) to repay in part dividends passed 
or reduced tu years sioce 1893. In Aug. 1917 1% extra was paid to aid 
Red Cross contributions. V. 95, p. 2388,422. 

DEBENTURES.—No mortgage can be made without equally securing 
the debentures except purchase money mortgages and pledges as security 
for temporary loans or as indemnity. V 5. p. 238. 752. 892 1611. 

The outstanding $15,000,000 6% debenture bonds, Ay 1940, were re 
deemed at 105 and int. on Feb. 1 1923. V.115, p. 2691. 















INDUSTRIAL 


MISCELLANEOUS COMPANIES Dati 


[For abbreviations, & ee note m page 6! Bonds 


Cieneral Electric Co. Germany—See text 


Gene 


tref stk 6% cum oon-vol ced 110 & dive 
Debenture stock 6% cum non-voting call 115 


ral Motors Corp—Common stock auth 10,000,000 shs 


Pref stock 7% cum call 125 $500,090,000 auth 









ST¢ 





ICKS AND BONDS [Vor. 120. 











Amount Rate When Last Diridend Places Where Interest and 


Value Outstanding / Payable and Maturity Dividends Are Payable 


None 5161.599sh.See text Q—M Junel2'25 $1.50 er“ er 
$100 $2,795,300 6 Q—F Aug ill 125 ln» 

100 4.569.900 6 Q—F Aug 1 !9'51% do do 

100 102,250,800 7 Q—F (Aug 11925 1% de do 


REPORT.—For 1924, in V. . 20, p. 1742, showed 
19 1923. 1922. 192 

Receipts Fi $ x $_ 
Sales billed 299,251,869 271,309,695 200,194,294 221,007,992 
xOCost of sales, &c 264.909.5358 241,653.949 177,458,012 199,331,409 

Profit from sales 34 342,331 29 655,746 22,736,282 2] 676.683 
Interest and discount & 5 ) 

sundry profits 4.059. 580 3.145.348 3,208 814 3,511 O66 
Income from securities 6.733.772 5,200,434 1.549.871 2,967,919 

Total 45,135,683 38,001,528 30,794,966 258,155,667 

Deduct 
Interest and discount 1,096,107 ] 7 79) 1.314.789 2,078 ,68 
Other interest payments 154,051 rf x19 219,155 624,16 
Excess profits tax (est y ‘ y ‘ 
Inv. secur. rvé ) 
General reserve 14 16; » 44 ) 
Com. divs r 1 (KY 1.404.980) 14 } f | 1 ) 
Cash divs. on special stk 1,195.4 654 ; 

Balances r ‘ - ) ’ 
Prevyi nu . (62. 096 r f f ) TO ~f j 

Total sury 6.39 - 4 i . } ) “ 900 
zDiviten in} Al { ‘ , - i ! 746.114 

try - ~ 
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Bund iry 


against earnings afver interest) but before deducting depreciation 
$3,201,107, and net earnings, available for dividends, after all c 


in 1883 under the name of the German Edison Co. to ¢ a the Tho 


n patents for incandescent lamps In 1887 its corporate nat 


which provides for the exchange and mutual use of patents, te 
knowledge and experience 


National City Bank, New York, trustee, without deduction for an 
yresent or future taxes or duties levied by or within the German 


at 105, on 30 days’ notice, either as a whole, on any interest da 
15 1929, or by lot, through the operation of the sinking fund, 


interest date after Jan. 15 1930 


Sinking Fund As a sinking fund for the redemption of the debe 
the company agrees to pay over to the trustee the sum of $360,150 on or 
before June 1 1930, and the sum of $349,650 on or before each succeeding 


1 and June 1, so long as any of the debentures remain outst 


The sums so received shall be applied by the trustee, on the res 
fnterest dates next following the receipt thereof, to the redemption | 


at 105, of $343,000 of debentures on July 15 1930, and $333,000 principal 


nt thereof on each subsequent interest date. The trust agr 


will previde that any debentures which shall not have been redeer 
the sinking fund or otherwise retired prior to maturity on Jan. |] 
will be paid on that date at 105 


Security.—Debentures will be the direct credit obligations of the c 
which will covenant in the trust agreement securing the debenture 
so long as any of the debentures remain outstanding and unpaid, tl 


Prof. & loss surplus 72,.362.223 82,762,096 7 67,048 7 6,922 

x Includes provision for Federal taxes. y Included in cost of & 

OFFICERS Chairman, Owen D. Young: Pres., Gerard Swope; Treas 
R. 8S. Murray; Compt Samuel | Whites ! Si Myron F. W 
over. Main office, Schenectady, N. ¥ N. Y. office, 120 Broadway 
—(V. 120. p. 2555.) 

GENERAL ELECTRIC CO. ALLGEMEINI ELEKTRICITATS 
GESELLSCHAFT), GERMANY.—Company was origi ir por 


m 3A 
ne W 


changed to “Allgemeine Elektricitats Gesellschaft,’ since known the world 
over as the “‘AIG."’ For many years AEG has enjoyed a co-operat 
relationship with the General Eicctric Co America) under a contract 


chnical 


AEG manufactures all forms of electrical apparatus from the larg 
turbo-generator set to a flashlight bulb 

STOC K.—Outstanding, common, $28,560,000; preferred, $4,165,000 
preferred ‘*B,"’ regan 

DEBENTURES The National City Co., New York, in Jan. 1925 
sold at 93% and int. $10,000,000 20-year sinking fund 7% gold debentures 
Dated Jan. 15 1925, due Jan. 15 1945. Int. payable J. & J Denom 

1,000 and $500 c*. Principal, interest and sinking fund payable in N. ¥ 

ity in U. 8. gold coin of the present standard of weight and fineness, at 


y past, 
teich 
te after 
on any 


ntures 


inding 
ty tive 
rv lot 


ecement 
ned by 
5 194 


mmpatr 
s, th 


1 COT 


company will not execute any mortgage upon or make any pledge of any 1 

of its properties and assets either real or personal, unless such morteas or 

agreement of pl “ige shall provide for the security of these debentur her 

equally and ratably with the bonds, not or other obligations or ] ) j 

of whatsoever character, which are to b ired by ich mor ‘ 

pledge, or, at the option of the company, in prior he ) 
Except for the charge or lien in favor of the so ] Daw ds ire 

the capital amount of which has now been fixes h vale of &7 

732,620, the only out standing liens on any of the « ur | per 

small mortgages to the extent of only $95,282 Comy 

in the trust agreement not to take advantage of the p on of the ¢ 

law, under which the ‘‘ Dawes debentures” have beet eated. to 1 

an owner's mortgage in its own name to the extent that it may at 

have redeemed or repaid such debentur 


e trust agreement will further provide that the compar will not p 


“ash dividends on its capital stock subsequent to Sept. 30 1924 


f net earnings. 


KARNINGS.—For the five years ending June 30 1914 the net « 


able for dividends after deducting all interest, tax and depreciation 


charges, were as follows: 
191 
$4,385,204 $5,269,493 $5,804, 014 $6,879,267 $4, 
During the year ended Sept. 30 1924 the books of the company hav 


0 1911. 1912 1913 


jut on a gold basis and the company reports net earnings, after 
1 interest and tax charges (except income taxes which are a 


.719,143. 


(Balance sheet as of Sept. 30 1924, in V. 120, p. 589.) 


1914 


196,448 
e again 
deduct- 


charge 


harges, 





GENERAL MOTORS CORPORATION.—ORGANIZATION .—In- 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
fr 8 1 tet? the N. J. company was dissolved. For plan see V. 103, p. 


PROPERTY Products include the Buick, Cadillac, Chevrolet, Oak- 
land and Oldsmobile passenger cars and the Chevrolet, General Motors 
and Oldsmobile trucks, also farm machines and implements, ice machines, 
accessories and parts Ac A detailed statement as to preperties as of 
Dec. 31 1923 appeared in V. 118. p. 1554: compare also V. 110, p. 2385; 
V. 108, p. 883; V. 112, p. 1634; V. 114, p. 1672; V. 116, p. 1300; V. 120, 
p 1600, 

Statement by Pres. du Pont in Nov. 1921 regarding company's pol es, 


Sec., VV. 113, p. 2084 Liquidation of Scripps-Booth Corp., V. 114, il. 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet anh Co. 
of Del (except its 450,000 shares of Gen. Motors Corp.) were acquired.— 
V. 106. p. 824, 2761; V. 107, p. 1006, 1194 
_In Dec. 1918 acquired United Motors Corp.—V. 107 p 1484, 2101; 


\ 10% p 83 584 
In Jan. 1919 acquired entire c apital stock of Gen. Motors Corp. of Can- 


sda.—V. 108, p. 27 584; V. 107, p. 1923 In 1919 acquired the Inter- 
State Automubile Co., Muncie, Ind 

In Oct 1919 announced that control had been a quired of the Delco 

house light business and vlant at Jayton ‘) ana he “unnvhome Elec 

Co. of Detroit In 1919 al purchased for $27 6 iw) 60% of the common 

j stock of Fisher Body Corp On DD ; 124 th nora ns investment 

nt? Fisher B | ©. was $42.15 425, represented by 1 .441,920shares, 





2660; 


Organized the Gen. Motors Acceptance Corp. in Jan. 1919 , Fel. 


». DP. 
765: V. 116, p. 613, 1900; V.117, p. 558, 24139: V. 118, p. 208, 557, 670, 1526 
r119, p. 585: V. 120, p. 835 

(ien. Motors Bldg Corp bonds, &e V. 113, p. 2189 

New subsidiaries, V. 116, p. 1184 767 

Interest in Ethyl Gasoline Corp., V. 119, p. 947 

Managers Securities Co Pres. Alfred P. Sloan, Jr., on Oct. 29 1923 
nnounced that the directors had worked out a plan under which about 





O% of the principal executives of General Motors will be given an oppor- 
unity to acquire a substantial stock interest in the corporation. The 
plan Is briefly summarized as follows 

General Motors Corp. will cause the Managers Securities Co. to be 


i 
‘ 
t 


organized in Delaware with a capital of $28,800,000 of 7% cumul. non-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000,000 Class B stock. 


2) General Motors Corp. will subscribe for all of the Class A and Class B 


stock, paying therefor $5.000,000 in cash, and will enter into a contract 
with the Managers Securities Co. agreeing to pay to it for each year from 
1923 to 1930. both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or aS a loan, or botb, ae wore fully recited in the plan. 

(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent of 2,250,000 shares of General Motors Corp. com. stock at 
$1 5 per share, aggregating a total pure hase price of $33.750.000. payable 

$4 .950,000 in cash and $28.800,000 in its 7% cumul non-voting conv. pref. 
stock: this is at the rate of $2 20 in cash and $12 80 in 7% pref. stock for 
each share of General Motors Corp. common stock purchased. 

4) A special committee of the directors will select a list of managers (in- 
cluding directors who are occupying manageria! positions) to whom the 
General Motors Corp. will sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers will be secured by an agreement under which the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Each common stockholder is given the right to supply common stock for 
the purposes of this plan up to 10% of his total common stock holdings, 
to be paid for at the rate of $2 20 in cash and $12 80 in 7% cumul. non- 
voting conv. pref. stock of the Managers Securities Co. for each share of 
General Motors Corp. common stock supplied 

(For further details of plan, compare V. 117, 1998.) 


CONTROL.—On Dec. 31 1924 E. I. du in de Nemours & Co. owned 
$55,589,106 stock of the General Motors Securities Co. (formerly Du Pont 
A mer Industries, Inc.), representing 70% interest in 1.875.000 shares of 
General Motors Corp. common stock: also owned $25,791 200 preferred 
stock of Managers Securities Co. V. 120, p. 697. 


CAPITAL STOCK The stockholders on June 16 1924 adopted the 
charter amendments proposed by the directors for the purpose of simplifying 


the capital str icture of the corporation 


These amendments provided for the consolidation of the three issues of 

nior securities into one ji ie of 7 pref. stock, which wil! constitute a 
prior preference on the ent issets after debts of the corporation 

Holders of the outstanding 6 pref. stock and 6% debenture stock were 

orded the right pon payment of 310 per hare, to exchange their shares 
for a e nu of shares of the new 7 pref. stock, exchanges to be 
n e oO! before Dec. 3 24 

Hlole f the outstandi r 7 debe ture ste ck were notif 1 to send in 
" Pd 4 ; + } , Le tra nef ‘ +} ncurses 6 
the ( e ifie ies | f iffice of the « Dp ion 
for exch nue to 7 pref. certificates, which were to be ready for delivery 
‘ j =» ; ° 

The } , r ' if dments lso provi led f wr the exchange of the « itstanding 
comn ’ res for new common sh . hac r lew « nee 
s re for ¢ 1 4 shares of common st« tstanding, thus reducing the 
20.646,400 common shares outstanding to 5.161.599 shares 

DIVIDENDS On com., in 1917, Feb., 1%: May 1917 to Feb. 1920 
7 : 4 , hae Lv2L0, 
° each quar Lé p i The directors on March 29 1920 declared a 
dividend of 25 cents a share in cash and 10th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of 3100 a share at the rate of $2 50 a share in cash and one- 


fourth of a share of com. stock without par value, payable May 1 1920. 
In Aug. and Nov. 1920, paid 25c. a share in cash and 1-40th o 


! . c f a share in 
stock on the new com In Feb., May, Aug. and Nov. 1921 paid 25c. a 
share in cash, the stock dividend being omitted. Feb. 1922 div. was 
omitted On Dec. 20 1922 paid a ppocens div. of 50c. a share March 15 


1923 to Sept. 12 1924 paid 30c. a share each quar. On Dec. 12 1924 paid 


equal to | $1 25 p r share on the new com. stock, which was issued in exchange for 


the old com. stock on ne basis of one share of new stock for four shares of 
old stock See under ‘“‘Capital Stock"’ above.) On March 12 and June 
12 1925 paid $1 50 per an : 
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_ MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend \Places Where Interest and 
For abbreriations, &c., see notes on page | 6) Bonds Value Outstanding % Payable and Maturity | Dividends Are Payable 
General Petroleum Corp.—Com. stock $465,787 ,800_____- inthe $25 $28 .856.050 8 Q—M15'June 16 1925 32% |... .cccccccccocccse — 
. (a. & d.) 7% cum. call. at par $3,212,200_-_-..__-_- nee 25) 3.212,200 7 oe SO BE.) CUE eee eee 
Sinking fund gold notes red 105 $10,000,000________xxxe! 1921 500 &e 8,861 0NN 72 F&A 15 Feb 15 1451 New Yai or San Frap 
Oonvertible gold notes red (text).....-..--------------- 1922 100 &c 220,800 6g M&S 15 Sept 15 1927 do 
yaar aene wotes red (text)... ..a<cecseccduceccce xxxc*, 1923 500 &e 9: 297.000 6g A & OApr 15 1928 |San grea & New York 
General Refractories Co—Com stk 225,000 = ares auth - - a None 224,542 shs $2 to Me eS hy a 8 Sei eee 
lst mtge s f g Ser “‘A"’ red (see text) - FP.kxxxc*&r* 1922 500 &c 3.866.500 6¢ F & AdAug 1 1952 |\Lee, Higg'n & Co,NY,&ce 
Gillette Safety Razor Co—Stock 2.000.000 shares auth... ___- None 2000000shs. See text Q—M_ See text | Boston 
Gimbel Bros., Inc.—Com stock 600,000 shares auth__.-_. onan | lO Re ee, pee 57| eaihnacer : apeiphiekmae snwa 
Pref (a & d) stock 7% cum red 115 $18.000.000 auth____- — 100) 18,000,000 7 ee oe aE COC eee a 
Ginter Co (The)—Com stk 200,000 shs authorized __-_-_---_- a None 150,000 shs $1.50 Q—J 20 Abe 20'25,37 Mec) Lakin sauna walane bee 
Pref (a & d) stock 8% cum $2 325,000 authorized. ______. = we 1 1,675,000 s Q—J 1 °25, 2%) 


Pa Pee i ee 
' 





REPORT.—For 1924, in V. 120, p. 1609, showed: 





Calendar Years— 1924. 1923. 1922. 
Oars and trucks sold_________- > 587 34) 798,555 456,763 
_ tp eee . - - -$568,007 4593698 038.9 47$463 .706.733 
Net profit after depreci: ation, &c___. 51.462.179 70.521.899 58,057,448 
.. 5 Se eee eee 5.727.000 8°1: 35.000 6.250, 000 

ES ee ee 735.179 $62 326 899 $51,807, 448 
General Motors proportion SSS $62,067,526 $51,496,136 
6% preferred dividen: ds 380 971,117 970,722 
7% preferred dividends 607 2 268,162 1,860,936 
Debenture dividends 650 3.648.093 3,597 570 
Common dividends 631 4.772.026 10.177.117 

Balance, surplus . $13,027,620 $30 1! 8,129 $34,889,791 

Report for 43 mos. ended March 3] 1925, in V 120 p 2304 showed 
Oars and trucks sold, 155.432: net sales, $143.971.744: net income (after 
Federal tax Kec $18.015,.046; Gen. Motors Corp. proportion, $17,S811,- 
239; debenture stock divs., $44.184; pref. divs., $1,866,176; com. divs., 
$7,741,802 bal.. su , $8,159,077 

OFFICERS.—Pierre 8. du Pont, Chairman; J. J. Raskob, Chairman of 
fina e€ committer Alfred P. Sloan Jr.. Pres.: T. 8 Met rill, See.; L 
Prentis, Tre iS. Frank Turner, Comptroller. Main office, De troit; N. Y 
office, 224 W. 57th St. —(V. 120, p. 2658.) 


GENERAL PETROLEUM CORP,.—ORGANIZATION.—Incorp. May 
26 1916 In California, successor to company of same name, foreclosed June 
28 1916 per plan of reorganization tn V. 102. p. 8&9 Owns various ol) 
fields held in fee or under lease tp California and Mexico. V. 104. p. 2556 
¥. 108, p. O77: V. 111. p. 1276; V. 112. p. 749; \ 117, p. 1127; V. 118 


p. 1399 Owns entire ¢ 4 stock ($2.000.000 class A’ and $5,500,000 
class B'"') of General Pi Line Co. of California \ 103. p. 1414 
It was announced in Nts irch 1924 that the company had entered into an 


agreement with the stockholders of the Midway Oil Co. to purchase the 
entire capital stock of that company for the sum of $2,850,000, payable 
in five installments of $590,000 each, due on Mar. | each year from 1924 to 
1928 incl., and a final installment of $350,000 due Mar. 1 1929 A contract 
was also made to purchase one-half of the capital stock of the Republic 
Supply Co. of California for the sum of $750.000, payable $250,000 on 
deposit of stock in escrow and $125.000 each month from Aprilto July incl. 
Notes.—Proceeds of the 7% sinking fund gold notes of 1921 were used 
to retire ali outstanding bonds of Gen, Pipe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes Sinking fund of 5‘ 
to be used ~ or were hase and redemption of notes, commenced Feb. 15 1922 


eit 

Vath ah spawertihie gold noter of 1922 (offered to stockholders at par 
are convertible into common stock during the first year on the basis of $100 
for the notes and $115 for stock. during the second year $100 for the notes 
and $120 for stock, while during the third, fourth and fifth years the notes 
are convertible on a basis of $100 for notes and $130 for stock. The con- 
version privilege extends until 10 days after redemption date. The notes 
cannot be called prior to {8 months after Sept. 15 1922, being redeemable 
at 104 before Sept. 15 1924, 103 to 1925 and 102 to 1926, and at par there- 
after. V.115. p. 1105 

The 5-year 6% gold notes of 1923 are redeemable at 102% on or before 
Oct. 15 1923, the premium thereafter decreasing \ of 1% for each 6 months’ 

eriod or fraction thereof. Indenture is to provide for a purchase fund of 
500,000 annually, payable in equal quarterly installments commencing 
April 15 1924 to be applied by the trustee to the purchase of notes at or 

ow par and interest. V. 116, p. 1900. 

STOCK.—The par value of the pref. and common shares was reduced 
from $100 to $25 per share Sept. 14 1922. 

DIVIDENDS.—Initial div. of 3%% paid on Pref. stock Sept. 1 1916 
and 1%% quar.since. Oncommon initial div. of 10% was declared pi Ay able 
2%% each on Oct. 1 1917, Jan. ,Apr. and July 1918: Oct. 11 1918, Y, 
Oct. 31 1918 to Aug. 31 1921, 1% monthly; Dec. 15 1921 to June 15> igs 
2% quar. 

REPORT.—For fiscal year ended June 30 1924, In V. 119, p. 954: 

Com. 


Gross Gross Deprec. Pref. ‘ 

Profit. —- Int. &c. Dir. 7%) Dies. Surplus 
1923-24__...21,339.766 17,.696.352 9,429,023 224,854 2,136,562 5,905,913 
1922-23__..18,313,544 15.423.826 9,432,429 224,854 1,878,766 3,887,777 
1921-22__..10,502.963 7,782,534 5,014,837 224.854 1,959,667 583 176 
1920-21_...14,280,.260 12,407,037 8,221,491 224,854 2,709,143 1,251,549 


President John Barneson: Sec., C. R. Stevens: Treas... Robert Mitchell. 
Office, Alaska Commercial Bldg., San Francisco.—(V. 120, p. 336.) 


GENERAL RE FR AC TORT S CO.—Incorp. in Pennsylvania in 1922 





Consolidation of the Gene ctories Co, of West Virginia: the Pennsyl- 
vania Fire Brick © the tp es Run Fire Brick Co ind the St: = nd 
Refractories Co Retr ctory brick constitute the chief material of wh ch 
furnaces, stacks andr ry s used in the manufacture of iron and 
ster ind the refining of | re made Pottery, lime, cement 1 1 
fact ring andge na r laras or of refractory br } Cor p 
has at tt mr t ' nt witt capacity if 420.000.0000 refractor 
brick per annu \ ie of re es building equipment, mineral 
lands, &c., exceeds $27,500,000 according to conservative ppl al made 
in ie 

STOCK See tabl t head of pags 

DIVIDENDS Initial dividend, 50 cents Jan 1923; 1923, $2 25 

924. 83 125. Jar 1 April 50 cents ¢ n 

BONDS Redeer e at 107% prior to Aug. 1 1932: at 105 prior to | 
Aug. 1 1942: premium thereafter decreasing annually to maturity 
Cumulative sinking f d mi-annually of 1 bonds of bonds issued 


plus ¢ interest on bonds retired, plus premium paid for purchase or 
redemption of bonds 


BEPOR T.—For 1924 showed 


alendar Years 1924. 1923 
me net returns and allowances — kara $9,431,089 $9,785,376 
Operating cost of sales__- ~~ (cttiaawevancs pre 7'672.297 7,807,214 
Gross earnings from operations............... $1,758,792 $1, 978, 16 1 
Selling, administrative and general expenses _----- 456,896 360,226 
Net earnings from operations_ —---- ttwttnunng See «2 617,934 
Miscellaneous income. --- ~~. ‘ ow @ ue mie 57,487 76,665 
Pt Ph ¢ncnénnetiecdddrenwatsindswbekaes $i, 359, 383 $1, 694. 600 





1924 1923. 


Extraordinary expenses of reorganization, &c____. $81,600 $112,244 
87,276 


Corporate, munic 


Interest on bonde 
Depreciation & d 


ipal and income taxes______- sae 116,990 
sd and floating debt _~ 330,142 367 356 
epletion reserved from earnings _ - 203.555 311,850 


Dividends paid from earns. (net of treasury stock) 560.870 628.350 


Balance, surph 
Previous surplus 
Deprec'n & deple 


Total surplus_- 


OFFICERS 
Treas.; G. O. Wi 


V. 120, p. 255 





Wises be éhmmark ae eel ave $66,226 $187, 522 
adjuste d . 6,280,701 6,650,671 
tion res'd from paid in surplus. Dr 139,725 oe 


$6,207 202 $6,838,193 


-Wm. ©. Sproul, Pres.; H. Longstreth, Sec.; J. R. Sproul, 


lliams, Compt Office, 117 South 16th St., Philadelphia. 
0.) 


GILLETTE SAFETY RAZOR CO. (THE).—Incorp. in Delaware 


Sept. 10 1917 (V 


Plants located at 
CAPITAL ST 


authorized capit 


Value Stockhole 
i1dditiona] shares « 


standing vs &5 
Canadian Co., 
DIVIDENDS 

Cash (regular 

Cash (extra 

stock 
* Stockholders 

of stock for eact 
Paid in 1925 
quar. and 124%e 


2 


10D, DP. 1108, iZi3 succeeding Mass. corporation, 
joston, Mass., Montreal, Canada, and Slough, England, 
OCK.—The shareholders on Oct. 6 1924 increased the 
I] stock from 500.006 shares to 2.000.000 shares of no par 
lers of record Nov 1 1924 received on Dec. 1 1924 4.7 
of stock for each share held, making 2,000,000 shares out- 
1, p. 1401, 1740. 
see V. 109, p. 1464 


- 4). * ‘19. "20 ce S¢. aF "94. 
$7 '9 $9 $19 $12 $12 $i2 $12 
$2 $1 $2 


10% 10% 10%, *10% 
of record Nov. 1 1924 also received 4.7 additional shares 
i share held 

On increased capitalization, March and June 1, 624e 
extra 


REPORT For 1924, in V. 120, p. 819, showed 


Sales Net Earnings Without Reserre for Tazes 

(The sales include the sales of subsidiaries in England, France and Canada.] 

Tot. Sales (incl. Sub. Cos Sales to lt S. Gon Company's 

No. Razor Doz. Blades. Noe. Razors. Doz. Blades. Net Earns. 
1924 8.438.576 b42.604,498 a$10,122.473 
1923 7.798.781 29 061 634 8.411.776 
14922 4.420, 895 24,082,970  # ‘602.939 
192] 1,248,069 19,531,861 7.008 564 
1920 2? O90 616 19,051,268 6,803 407 
1919 2.315.892 17.320,517 147,457 2 aee 566 6,025,350 
IVS 1.580 987 12,895.618 3,479,442 3,002,455 5,252,136 
1914 1,094,182 9.6190: 0 ert 782 
1916 782,028 7,153 466 : 192. 832 
1914 350,765 4, 414. 153 1,673,436 


a After reserve 


s for taxes, &c. b Packets of ten blades 


OFFICERS.—Chairman, J. E. Aldred; Pres., King ©. Gillette; V.-Pres. 


& Treas., Frank 


S8t., Boston.—(V. 


J. Fahey; Sec., Frank J. Sullivan. Office, 47 West First 
120, p. 1887.) 


GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 


22 1922. Condu 

Milwaukee. In 
DIVIDENDS 
REPORT.-—F 
Years Ending 

Net sales 

Cost of goods 


Jan. 31— 1925 


‘sold, sell , oper. 


cts department stores in New York City, Philadelphia and 
April 1923 acquired Saks & Co. Compare V. 116, p. 1901. 
-On pref., in full to date. No payments on common. 
or year ended Jan. 31 1925 showed: 
5 1924. 1923. 
_..$102,110,802$101 ,544 467 $72,664,768 


adm., exp., less miscell. earnings 96,.078.439 93,215,821 66, 911, 163 


Federal income t 
Pref. divs. on st« 
Com. divs. on st 
Pref. divs. of nev 


ax 550,000 950,000 710,000 
ck of former cos 400,000 
ock of former cos. 1 ane 000 
Ww company . 1,260,000 1,155,000 25,000 





Balance to surplus $4 222 363 $6,223. 646 $2,843.605 
OFFICERS.—Chairman, Charles Gimbel; Pres., Isaac Gimbel; Sec.,, 


Richard Gimbel; 
New York.—(V. 


GINTER CO. 


Operates a chain 
central and easte 
rants In Boston 


ware he use. a bak 
is originally founded in 1895 In 1! 0] Ginter Grocery Co. 
d the busines This company was dissolved in 1 118 and 
ibilities were taken over by the present company, formed 


The business w 
sequire 
its assets and li 


for the purpose. 


Treas., Ellis A. Gimbel. Office, Broadway & 33d S8t., 
120, p. 2017.) 

THE).—Co. was organized in 1917 under laws of Mass. 
of 343 grocery stores loc ited in Boston, suburban Boston, 
rn Massachusetts and New Hampshire, and 9 large restau- 
proper Co. has a large administration and distribution 

shop, candy factory, manufacturing and auxiliary plants 


STOCK I ich preferred ind each com mon share has on¢ vote at stock- 
} er meetir cory tion must set le each fiscal year ar mount 
‘ to 10 of net ear ys of the preceding year, but not exceeding 10% 
( e par lue of its pref. stock outstanding, as additional protection 
to } ers; no appropriation ts required under above provisions 
in at fiscal year on the first day of which net quick ‘ do not equal or 
exceed th regate par value of pref. stock outstandir 
DIVIDI DS On pref tock of company and its predecessor regular 
( eTiy divs. from 1901 to date On common of present co S10 
par 7 1919, 50 1920-22, 6244%: 1923. 74 No par) 
iit c share paid Dec. 1924; Jan. 20, 1924, 37\4c.; regularly 
qu er j including April 20 1925 ? 
1924. 1923. 
SALES April 1925 April 1924. 4 Mos. 1925. 4 Mos. 1924. 
$1,125,910 $1,031,120 $4,537,581 $4,194,379 
REPORT For 1924 in V. 120, p. 2017, showed 
1924 1924 1922 1921 
Net sales $12,499,381 $11,476,859 $10,490,523 $9,629,315 
Profit after exp. & depr 716.357 615.028 502.872 197 .246 
Federal tax reserve BY? O00 76.800 63 000 135,000 
Preferred divs. (S‘ x133 859 132,520 ] 7¥4 131.550 
Common dividends «191.537 152.875 109.375 109.375 
jalance md $308 961 $252,833 $198, 205 $121,321 


x Approximate 


inserted by Editor 








INDU STR TAL 





MISCELLANEOUS COMPANIES yale Par Amount Rate When Last Dirtdend 
(For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payabie and Maturtty 
<n en ERE ee = - iancibiieg a pe sane . i 
Glidden Co.—Common stock 360,000 shar suthorized saci Non ee  , See, Deer es See text 
Prior Pref (a & d) stock 7% cum red 105 $7,500,000 auth a 5 120\See text Q—J |Apr1 1925 1 
]st rntge serial gold bonds red 102 kxxxce* 1925 500&1000 $,000 .000 62g M & SiTo Mar 1 1940 
Gold Dust Corpor: ation—Common stock (v te None 174,443 sh 
S “aritie er Cotton Oil Co quar under consol agreem* 
Bonds $15,000 000 a uthorized gold red 105 Ce.xc*) 1911 1 OOF 3,822 O00 52 M & N|May11931 
Goodrich (B F) Co (The Comm on stock 750,000 shares None \01.400shs See text Feb 15°21 $1.5 
Preferred (a & 4 » cumulat is 10 | 34 548 OOF 7 Q—J July 1 
First mtze. red. 197. $25.000 00 auth Bac*) 1922 500-1000) 23,273,508 6%e) & JiJuly 1 1947 
Goodyear Tire & Rubt ver Co—Corn stk 1,459,000 shs auth Now 8/0973 nm |see text sae i si write a - 
Prior pref stk 8% cum red 110 $21,904,500 = ae T 15,000,000 J Q—I Apr 11925 2% 
Preferred stock 7% 3100,000,009 auth. ~~. 2 eee ek 10 65 079.600 See xt See text/Apr 15 19251% 
First mtge. s. f. gold bonds red. 120__.__.- -ki 192] 100 &«) 24,0 0 OO sa M& NiMay 1 1941 
Sink. fund deb. red. 110 auth $30 000.000 sename| 19s) 100 &: | 25 500 000 F & A May 1 1931 


Income Account—-Quarter Ended March 31 1925 19 


4 
; 

Sales : MT 668 $33 163.259 
Operating profit 229 864 220 34) 
Less—-Depreciation 39,294 33 5SS 

Taxes 25,070 21,4320 

Final net profits $175.500 $165,433 

OFFICERS A. F. Goodwin, Pres J. E. Elwell, Sec.: J. C. Duane, 
Treas Office, 365 Congress St., Boston V¥. 120, p. 2555 


GLIDDEN CO. (THE)—Incorp. under laws of Ohio on Dec. 11 1917 
Manufactures paints, varnishes, dryers, japans, chemicals, oils and all 
allied products, also linseed oil. lithopone, edible olls and nut margarine. 


STOCK.—tThe stockholders on Jan. 18 1924 authorized the creation of a 


new issue of $7,500,000 7% prior preferred stock. The new stock was 
offered to holders of the old preferred stock in the ratio of 116 shares of new 
stock for 100 shares of old pref. stock, which included payment of all 


accumulated dividends up to April 12 1924 Compare V. 117, p. 2776 

DIVIDENDS.—On common stock of no par value paid 450 cents quar 
from April 1 1920 to Jan. 3 1921; none sine Initial div. of ] oon 
prior preferred stock (covering period from April 12 to July 1 1924) was paid 
July 1 1924; same amount paid quar. to April 1 1925 


BONDS All of the outstanding lst mtge. 8% sinking fund gold bonds 
dated Sept. 1 1921 were redeemed on Mar. 1 1925 at 107 and int 

The $3 .000.000 Ist mtae (5 serial gold bonds (sold in Feb. 1925 ire 
secured by a first (closed) mtge. on all of the fixed assets, comprising valu 
able land, buildings, rmoachinery and equipment Be 120, p. 964 

REPORT For 1924, in V. 120, p. 215 and: showed 

Year Iénding 0'Mo End. Year Enda 
Oct. 31. °24, Oe. S31 "23. Ot. Bi ‘22. Dee. 31 “21 

Sales $19,614,396 $19,372,277 $14.113.495 $13,916,506 
Cost of sales, exp., &c 117.595.0332 17,276,192 13,042,765 15,235,041 

Operating profit $2,019,364 $2,096,085 $1,070.730loss81318,535 
Interest, &c 533.900 695.017 626,182 1,050,479 
Depreciation 276,558 254,566 251,823 246,287 
Federal tax 130,000 

Net profit $1.078.906 $1,116,502 $192 ,.725loss$2615292 

Siz Months Ended April 30 1925 1924 
Sales. . $11,541,348 $9,784,978 


OFFICERS Pres., Adrian D Joyce: Sec. & Treas., R. H. Horsburzh 
Office, Cleveland, Ohio.—(V. 120, p. 2688. 


GOLD DUST CORPORATION.—Organized in Sept. 1923 with an 
authorized capital of $5,000,000 non-cumul. 6°) pref. stock, par $100, and 
325,000 shares of com. stock, no par value. It succeeded to the soap and 
washing powder business (the manufacture and sale of Gold Dust, Fairy 
Soap, Sunny Monday Soap and like products) formerly carried on by The 

Kk Fairbank Co., a subsidiary of American Cotton Oil Co., and all of 
its then outstanding stock was issued to The N. K. Fairbank Co. and 
American Cotton Oil Co. for property. 


A plan for the exchange of stock of Gold Dust Corp. for stock of American 
Cotton Oil Co. was formulated under which pref. and com. stock of American 
Cotton Oil Co. were made exchangeable for stock of Gold Dust Corp. in 
the ratio of one share of com. stock of Gold Dust for one share of the pref 
stock of American Cotton Oil Co. and one share of com. stock of Gold Dust 
Corp. for each three shares of the com. stock of American Cotton Oil Co. 
In furtherance of this plan there was organized in Dec. 1923 the F. 8S. Corp. 
in New Jersey. To this corporation were transferred the pref. and com 
stock of American Cotton Oil Co. deposited under the plan for exchange of 
stock of Gold Dust Corp. Wy consolidation agreement, dated Jan. 22 
1924, the F. 8. Corp. merged with and into Gold Dust Corp. This merger 
effected the transfer to Gold Dust Corp. of the deposited stock of American 
Cotton Oil Co., consisting of over 94°) of each class. The capital of Gold 
Dust Corp. continued the same $1,000,000 of its pref. stock were reissued 
to American Cotton Oi!) Co. and $4,000,000 pref. and approximately 50,000 
shares of its com. stock to The N. K. Fairbank Co. 


STOCK.—The stock is deposited under a voting trust agreement, dated 
Jan. 28 1924 and expiring July 1 1931 The voting trustees are Francis D 
Bartow, Ray Morris, George K. Morrow and Royall Victor. 

REPORT.—For year ended Aug. 31 1924, in V. 119, p. 2175, showed: 
Profit : $1,129,099 


s 


Depreci: ition, $156,767; interest, $367 ,882_- Sy ae ee 524, 649 
CO ~— ‘ ainaiscte sistent civ whemennies . §$604,4! 50 
ee pee “ ee ee ee 68 648 


DR... coue beh ahead ees ane ened ane een edee een $673,098 

OFFICERS.—-Pres., George K. Morrow: s.. "Alfred Jaretzki Jr.: 
Sec. & Treas., Randolph Catlin: Director of Beion & Advtg., A. C. Lang: 
Asst. Sec. & Asst. Treas., J. F. Forsyth. Offices, 239 West 30th St. , New 
York.—(V. 119, p. 2575.) 


(B. F.) GOODRICH CO. (THE).—ORGANIZATION The company 

was founded in 1870 and ope rated as an Ohio corporation until April 1 1912 
Reincorp in N. Y. May 2 1912, and in June 1912 acquired Diamond Rubber 
Co. (V. 93, p. 1262), having adjoining plant at Akron, O. V. 94 p. 829, 
1386, 1629. Manufactures a large variety of rubber goods, including 
automobile tires 

In July 1921 organized the International B. F. Goodrich Co. V. 113, 
p. 18S In Jan. 1925 acquired control of the Ames-Holden Tire & Ri Abbe T 
Co., Ltd. (V. 120, p. 835); British Goodrich Rubber Co., Ltd. & 
p. 3204) 

STOCK, NOTES, &c.—Pref. may be redeemed at not exceeding 125 and 
divs. At ieast 3% of pref. stock must be retired yearly after July 1 1913 
from surplus profits before divs. are paid on com. stock. Entire voting 
power for election of directors «* vested in com. stock until four quarterly 
pref. divs. are in default. V. 94, 1629. 

The stockholders on April 16 7924 voted te reduce the authorized com. 
stock from 1,500,000 shares to 750.000 shares. 

BONDS.—First Mtge. 64% gold bonds, V. 115, p. 188. 

Dividends on pref. have been declared regularly 1% % quar. to and incl. 
July 11925. On common 1% was paid Aug. and Nov. 15 1912 and Feb. 1 
1913; then none till Feb. 1916 to Nov. 1919, 4% per ann. (1% Q.-F.). Ib 
Feb. "1920 paid 1% quar. and 44% extra, and in May 1920 to Feb. 1921 paid 
$1 50 quarterly; none since. 


l 





ST OC KS AND 








BONDS 

















|Places Where 


Dirtfencs rege ia 
Union Tr Co, Cleve, or 
Chase at Bk, N yY 


New York Trust Co, N Y 


1925 1% |Checks mailec 
Gaokers Trus 





REPORT For 1924, in V. 120, p. 1197, showed 


1924. 1923 
$ 

Net sales 109, at7 7.685 107.092.730 
Mfg., &c., expenses 95.952.161 99.947.324 

Net profit 13,865,524 7,145,406 
Miscellaneous income 865.643 S63 075 

Total net income - 14,731,167 s 008, 18] 
Depreciation 2.547 434 2,088 386 
Interest on bonds, notes, 

bills payable, &c 2,361,228 2,894,711 
teserve for contingencies 1,000,000 
Preferred dividends (7% 2,460,150 2 543,310 
Common dividend 

Balance, surplus § 362 354 182 074 
Previous surplus 11,106,950 10,794,614 


Reserve credited back 


Total. 17,469,304 11,276,688 

Profit and Loss Item 
Pref. stock & bond red'n ¢ 
Material commitments 
Est. earthquake loss ¥500 000 


~ 


140,663 Cr.330,262 


Total profit & loss sur. 17,609,966 11,106,950 


x This item, appearing as a credit item in the c 


93, 619, 710 
$6,631,164 


1921 


$ 
86 687 339 
96,764,010 


7.018 546def 1007 6.671 


$35,284 


853 830 def& 964 6 


7 
2,094,188 
2,711,872 


2,605,689 


- 


142 090l0ss19195854 


10 194 ro- 


10,794,614 


1,112,057 


] 

1 .956,¢4 4 
4,746,225 
2 626.470 
1%)902,100 


22.706 499 
x10,000,000 
13,510,645 


3,316,118 


10,194 


ompany's profit and loss 


account, represents reserve at Dec. 31 1920 for contingencies 


mate losses on raw material commitments for future deliver 


y 


nd approxi 
y Provision 


for estimated losses on investments in Japan caused by earthquake 


OFFICERS Chairman & Pres., B. G. Work; See., F. C 


Treas., L. D. Brown Office, Akron, Ohio (Vv. 


GOODYEAR TIRE & RUBBER CO. ‘THE 


9 1703) of producing tires and other rubber goods: 


Sumatra; cotton lands in Arizona. V. 106, p. 293 


Van Cleef 


120, p. 2017 


—ORGANIZATION .— 
incorp.in Ohioin 1898 Owns fireproof plant at Akron, O., canable (V. 109, 


owns rubber lands in 
Owns entire 


$4,000,000 


common stock of Goodyear Tire & Rubber Co. of Calif., which see below. 
Also controls, through stock ownership, the Goodyear Tire & 
of Canada, Ltd. Compare V. 120, p. 337. Acquisition of coal lands, 


\ 110, p S75 


Rubber Co 


The company’s principal products are automobile tires and tubes, solid, 


cushion and pneumatic truck tires, motorcycle tires 


tires, carriage tires, tire accessories and repair 


materials, 


and tubes, airplane 
aeronautical 


goods, '‘ Wingfoot’’ rubber heels and soles, and mechanical rubber goods. 
the United States and 
through branches and agencies in most of the important business centres 


Products are distributed through 81 branches in 


of the world. 
The company announced on Nov. 7 1923 that 
concluded with the Zeppelin Co. of Germany, a 


Goodyear-Zeppelin Corp., would be formed in this country 
of the Goodyear organization, to construct lighter-than-air 
Zeppelin type. The new company was organized Dec. 14 1923. 
V 


17, p. 2116; V. 119, p. 1961 


. negotiations having been 


company, known as the 


as a subsidiary 
craft of the 


Compare 


REFINANCING PLAN.—The stockholders on May 11 1921 ratified 
re finance ing “ in under which stocks and bonds were issued as shown in 
table at head of page. For details of refinancing plan. compare V. 112, 
p. 656. 1735. eu filed attacking legality of refinancing plan, V. 115, 


vp 766; V. 116, 727. 


inet tibet —Divs. of 16% in cash on the outstanding prior prefer- 
ence stock, being the amount of accumulated unpaid dividends thereon 
to Jan. 1 1923, were paid on Feb. 16 1923. The regular quarterly dividends 


of 2% were paid April 1 1923 to Apr. 1 1925 


On pref. stock, paid initial div. of 1% % on April 15 1925 


issue have accrued since Oct. 1 1920. 


Divs. on this 


BONDS.—The first mtge. 20-year 8% sinking fund bonds have a sinking 


fund of $750.000 semi-annually. 


8% Sinking Fund Gold Debentures.—Subject to call as a whole or in part 


for sit iking fund at 110 andint. Sinking fund (annual 


of either $1,500,000 


or 25°) of net earnings after divs. on wind yref. stock commenced on Mar. 


15 1922, Any bonds not canceled t 
at maturity at 110. Compare V. 112, p. 2417, 2 


REPORT.—For 1924, in V. 120, p. 601, showed 
1924. 


Years Ended Dec. 31 
Net sales (less returns, discounts and 

freights), incl. shipments to subsidi- 

ary cos. and foreign branches .115,.323.173 
Deduct manufacturing cost of sales. y 101, 004. 330 


14, 318, 843 
Add surplus net profits of sub. cos. and 
foreign branches and other income. 3,044,319 


Total earnings dt i oiacuPinrdite 17 ,363,162 
Profits of California Co 

ORD, DIG. ccinnictadanmtua 17,363,162 
ECGNGNS CROIOOS. . oa cccscccnesmaae 4.095.118 
Loss on prove rty liquidated, | 217,999 
Adjusted in respect of inv. in sub. cos- 
Foreign exchange provision... ___-_- 
Proportion of bonds & deben. disc. & 


reorganization expense written off_ 888 505 
Dividends of prior preferred stock - - - - _i. 149,100 
11,012,440 

Add profits of California Co. as above < 
+, 3 | , pier peer 11,.786.136 
Profit and loss surplus.__.......-. 22,798,577 


y Includes Federal taxes in 1924. 


2541. 


19 


2 
>. 


Pro 


106.0 26 109 


95,250,572 
10,775,537 
1,944.590 


12.720,127 
x641 397 


‘208.609 
359,017 


1,234.469 
2,729,652 
3,136,196 

641,397 
8,008, 543 


“11,786,1 136 


rose sinking fund to be redeemed 


1922. 
3 


102,904,177 
96, 101,305 


6. 802 2 872 


3,235,686 
10.038.5 
M837 317 


9,201,241 
4.795.817 


3, 620.4 043 


8,008,542 


x Applied in reduction of California deficit and consequently an addition 
to parent co. equity, but not available for interest, &c 


May. 1925.] IN 


VDUSTRIL AL 


STOCKS AN D BON DS 


a7 





MISCELLANEOUS COMPANIES 
[For abbreriations, &c., see notes on page 6 


Date G 
Bonds Va 





Goodyear Tire & Rubber Co of California— 
Pref (a&d) stock 7% cum $10,000,000 call 5 yrs 105,then 119 
(tranby Consol Min Smeit & Pow Co—Stock $50,000,000- 
Yet M econovertthie bonde aerter A gold red aee text act 
Convertible debenture bonds red 105 $4,000,000 auth _- 
Great Atiantic & Pacific Tea Co Inc.—Common stock-- 
Pref stock 7% cum $12.4600.000 (3% s fd) call 115 
Great Northern Iron Ore Prop— Trust certs! 5(1).04 “+ shares 
Great Western Sugar Co—C ommon stock $15,000,000 auth 
Preferred a & d) stock 7% cum $15,000,000 authorized 
Greene Cananea Copper Co—Capital stock $60.000.000 - 
Guantanamo Sugar Co—Stock 405,000 shares auth ; 
Pref (a & d) stock red 105 after April 1 1925------ 
Gulf Oi! Corp of Penna—S'ock $120,000,000 auth 
S f deben gold bonds red 1023 4 pi.kxxxe 
Ser deb gold bonds due $4,000 000 ann red 102_U PI kxxxc* 


1.000 


w 
5 108.952,900 6 
1,000 5 





imoun 
Ontstandtr 


When 
Payahle 


itridend 
and AMaturily | 


Piaces Where interest and 
Dividends are Payabe 


7.995.700 
1,47 ', 65 a 
1.129 000 f 
2 500.000 7 
QAO Mite hs See 
12.500 000 7 
1.500 000sh See text s 
15,000,000 See text 
15,000,000 7 
450 000.000 See text 
105.000 shs. see text 
1.990 000 


See text Apr 11925 3% 

May i 1919 14%/Company’'s 
Y May 1 1098 
. May 1 1930 

June 15 tt 

June 1 75 Isl 

Apr 30 °25 $1} 32 

Apr 2 1925 

Apa 2 1925 

Nov 22 ‘20 
-July 1 °2) 

July 11925 2 7; | 
( 5 Apr 1 1925 144) 
32,954,000 g « J niDec 1 14387 j 
2.000 ,000 54e@ J'To Jan 1 1928 


3 »ffice 
ewe Guar & TrOo.,N Y 


text 


Nassau St 


New Y ork 


iNew York 
\Checks mailed 
dao 


''n Tr, Pitts 


Ba TY. WY 
{Union Trust Co, 


Pitter 





OFFICERS.—Chairman, Edw. G. Wilmer; Pres., G. M. Stadelman, 
Ist V.-P., P. W. Litchfield; V.-P., F. K. Espenhain; Treas., P. H. Hart; 
Sec., Chas. A. Stillman; Compt.,C.H. Brook. Office, Akron, O.—(V. 120, 
p. 2275.) 


GOODYEA TIRE & RUBBER CO. OF CALIP.—Incorporated 
in California July 111919. Entire outstanding common stock, $4,000,000 
owned by Goodyear Tire & Rubber Co. of Akron, O.; total authorized 
pref. stock, $10,000.000; sold in July 1919, $7,995,700. <A quar. div. of 
1%% on the pref. stock was paid April 1 1924, this being the first peymene 
since Oct. 1 1920; same amount paid quar. to April 1925. Also paid 1° 
on account of acc ag ee in Jan. 1925 and April 1925. See V. 109. p. 
275. 1083; V. 113, p. 1365; 14, p. 952. Report for 1924 in V. 120, p. 
2017. 

GRANBY CONSOLIDATED MINING, SMELTING & POWER CO., 
LTD. (THE).—ORGANIZATION.—Incorp. March 29 1901 in British 
Columbia. Owns low-grade copper, &c., deposits. V. 79, p. 1644; V. 8&1 
». 1490; statement to N. Y. Stock Exchan V. 85. p. 403: report of expert, 
\ 91, p. 1250; V. 96. p. 289 In 1907 = large interest was acquired in the 
Crow's Nest Pass Coal Co., whic h provides the coal supply. V. 8, p. 155. 
In 192 3 acquired the capital stock of the Allenby Copper Co., Ltd 

Q4 
” Cc SAP i TAL STOCK.—tThe stockholders on Feb. 8 1923 approved an 
increase in the authorized capital stock from $25,000,000 to $50,000,000 
DIV.1°13.°14. Aug. 15to May'16. Aug.&@Nor 16. 17. ‘18. 1919 1920-24 
f 3 6% (14% Q.-F.) 2% each 2%qu. 10 3%- None 

Stockholders in 1913 auth $5.000.000 15-year bonds, sub). to call after 
10 years at 105 and int., with sink. fd. of 4°% of bonds issued, to purchase up 
to 110 and then call at 105 and conv. into com. stock at not less than par 
(gsues above present $3.440.000 (convertible into com. stock at par unti) 
May 1 1923) fimited to $650,000. The $2,000,000 issue of 1915 and future 
issues will be redeemable at 110 by lot by an annual sinking fund of 10% of 
oet eprats sor1% of copper ore mined (except at Fhoenis). . 96. p. 289, 
718: 1 Pp 1513. 1498 V OR. p 1319. TAIT: . 101. p 1275 

Tine 5-year 7% convertible debentures of 1925 42 convertible into ordi- 
nary shares of stock at $25 per share Each shareholder of record April 10 
1925 was given the right to subscribe for $100 of new 7° debentures at par 
for every eight shares of capital stock held The remaining $1,500,000 will 
not be issued except to extinguish bank loans or to care for outstanding first 
mortgage bonds, which mature May 1 1925 

REPORT.—For 1924 showed 

Calendar Years 1924 
Gross income $6.172.777 $7 
Operating costs 4.699.849 6.185.448 Bd 
Expenses, taxes, 385.852 510.619 é 33 


1923 
691.856 S5.: Af 


- 
wae 
> 


31 


a&e 


Net operating income 


$1,087,076 $995,788 
Other income 


31,056 67 


604 
S70 >.796 


$1 063 658 
236.552 
44 6 13 


Total income $1 
Interest, &c 
Deprec'n, depletion, &c 


5.400 7 040 


909 


O00 


118.132 
‘ 8) 
1,604,765 1, 


salance, deficit 772.373 $717 .287 
Profit and loss, defic it $2 156 S11 $1.423,366 
Earnings for Three Months Ended March 31- 
Yalue copper produced 
Operating costs, including overhead 


Operating income 
Miscellaneous income 


Total income 
Less accrued bond interest 


R40 
Sf) 


Net income 

The above net income is after all interest 
but before depreciation and depletion 

Pres T. Crabbs; Sec., Edward Everett 
Office, 718 Granville St., Vancouver, B.C 
—(V. 120, p. 2408.) 


GREAT ATLANTIC & PACIFIC TEA CO., INC.—ORGANIZA- 
TION .—Established in 1859, Incorp, Mar, 4 1901 in New Jersey, In 
May 1925 operated over 12,000 tea and grocery stores 

STOCK. — Under the rec apitalization plan the company authorized (a) 
$12,500,000 7% cum. pref.; (+) also 250,000 shares of common stock of 
no par value V. 103. p. 1795 

Years Ended— Feb. 28 1925. Feb. 29 1924. Feb. 

Sales - 352,093 342 $302,.888,369 $246,940.87: 
Profit & loss sury lus 40,193,206 31,181,140 24 562,361 19,570,32 

OFFICERS.—Pres., Geo. L. Hartford; Ist V.-P., John A. Mortted. 
V.-P., Arthur G. Hoffman; Treas., Geo. D. Clews; Sec., Wm. G. Wright- 
son.—(V. 120, p. 2555 


a JI0+) 
GREAT NORTHERN 
M.A. Hanna & Co 

all the 
leased, 


$195,960 


and other charges 


$320.163 
and credits, 


Gen. Mer., Charle 
New York office 


Brocking. 
25 Broad St 


92 199% 
2 
; 


Feb 


3 } 
$202 .433, 4H 
5 


IRON ORE PROPERTIES.—In July 1917 
of Cleveland, O., took over under lease substantially 
active controlled properties on the Mesaba range not theretofore 
leaving free only about 15° of the original holding See V. 105 
p. 184 The trustees are Louis W. Hill, James N. Hill, “E T. Nichols 
and R alph Budd The 1,599,009 shares of beneficial interest equal to the 
number of shares of stock held were issued Dec 1906 to Gress, +7 os Ry 
stockholders Creperes, &c 194, p. 2346: V. 103, p. 5 
V. 99, p. 1751: V. 104, p. 955; V. 109, p 69, 1277. 

LATE DIVS. 13. °14. °15. 1916. 1917. "18. 
Per share 50c. 50c. 50c. $1.25 $1.50 $4 

Paid in 1925: April, $1. 

REPORT for year ending Dec. 31 1993. in V 15. p 
office, 32 Nassau St.—(V. 120. p. 1754 


GREAT WESTERN SUGAR CO. (THE Incorp. 
on Jan. 12 1905. Manufactures beet sugar and by-preducts. Owns 16 
plants, 10 of which are in Colo., 4 in Neb., 1 in Wyo. and 1 in Mont. 

STOCK.—The holders of the pref. stock are entitled to one vote for each 
share of such pref. stock, and the holders of common stock to one-fourth 
of one vote for each share of such common stock. 

DIVIDENDS.—A dividend of $1 per share was paid on the new common 
stock of $25 var value on Jan. 2 1923: same amount paid quar. to Jan. 2 
1924: April 2 1924 to April 2 1925 paid $2 quar 


7 
"20. “21 


‘19 
$14 $4 3 


2821. 


under laws of N. J 








REPORT .—For year ended Feb. 28 1925, showed: 
Years Ended Feb. 28— 1924-25. 1923-24. 


Profits from operation $11,61 4 al 19 $13, iets 
Interest income ,369 


450" 734 
$14,422,682 





Total income. 
Interest on money borrowed - 
Loss on farming, &c., side oper: itions 
Depreciation of plants and railroad_ 
Adjust. of construc. in suspense _ -_- 
Federal income taxes 


511 
~ 618,968 


dds 274 
3°699'927 
‘050000 
4,800,000 


214, 696 
$12,004, 304 
25,145,623 
1/050,000 
2,400,000 


$38, 427, 201 $33, 699 927 25,145, 623 
Mer. & V.-P., W. D. Lippitt: 


Tompkins; Treas., M. D. Thatcher; 
General offices, Sugar Building, Denver, Colo 


Surplus for year 
Previous surplus_. 
Deduct—Preferred dividends - 
Common dividends 


$6,879,114 
19,868,559 
1,002,050 
600, 000 


Total surplus 


OFFICERS 
’ .-P., Chas. 
fee... B 
—(V.119,p. 


GREENFIELD TAP & DIE CORPORATION,—(V. 120, p. 1466.) 


GREENE CANANEA COPPER CO.—ORGANIZATION.—Incorp. in 
Minn. Dec. 26 1906 and acquired nearly all of the 1 000. 000 shares of the 
capital stock of Greene Consolidated Copper Co. (W. Va.), which in turn 
owned all the shares of the Cananea Consolidated Copper Co. of Mexico. 
In June 1917 arranged to purchase outright the properties of the last-named 
company. See V. 105, p. 75, 184: V. 104, p. 2455. 
DIVIDENDS— 1912. 1913. 1914. 1916. "17. °18. ‘°19. 1920. 
Per cent 3 24, & & 1! 1 
A dividend of $1.50 was paid Feb. 24 1319: on ve the reafter untit Aug. 23 
1920, when 50c. was paid; same amount paid Nov. 22 1920; none since. 
REPORT.—For 1923, in V. 118, p. 2831 
Calendar Years 1923. 1922. 
Gross income $6,497. 31S $2,494,130 $4,174,097 $7,299,919 
Expenses, taxes, &ce 6.192.055 3,601,939 6,129,483 6,380,345 
Depreciation 376,036 311,082 
Interest paid 85,15s Cr.15.695 19,616 18,414 
Shutdown expense 367 532 493,089 
Dividends 500,000 


Pres., . L. Petrikin; Gen 
One be oly v -., B. A 
Saunders. 
700.) 


showed 


1921. 1920. 


459,647 df$2,468,091 
Jan. 1921 


Balance, sur. or def. _def$155,932 df$1 

Note Operations were suspended in 
until July 15 1922. 

Pre Wm D. Thornton: Sec. & Treas., 
25 Broadway, N. Y.—(V. 118, p. 2831.) 


GUANTANAMO SUGAR CO.—Incorp. in N. J. Veb. 
about 100,000 acres of sugar lands situated at Guantanamo, Cuba, together 
with # majority of the capital stock of the Guantanamo RR. Co. (Compare 
stings application in V. 111, p. 701) 

CAPITAL STOCK.—The stockholders voted on Nov. 25 1924 to increase 
the authorized 8% cum. pref. stock from $1.390.000 to $1,990,000 and the 
authorized common from 375,000 shares to 405,000 shares of no par value. 
The pref. stock created by this issue was offered to stockholders of record 
Dec. 1 1924 at $100 per share. The no par common stock was offeredjto 
stockholders of record Dec. 1 1924 at $1 per share. 


DIVIDENDS. —Initial ‘cash divide ond of 12 
div., were paid July 1 1915; on July 1 1916, 12% cash and 9% 
paid: May 31 1917, 24%: July 31 1917 to July 1920, 
addition, an extra dividend of 10% was paid July 1 1920 On Sept. 30 1920 
paid 50 cents quar. and 50 cents extra on the new no par value stock. On 
Jan 3 and Apr. 1 1921 paid 50 cents quar On July 1 1921 pald 25 cents. 
none since. On new pref. an initial dividend of $1 09 hed is paid Apri 1 1922, 
covering the period from Feb. 10 to Mar. 31 1922; July 1 1922 to July 1 
1925 paid 2% quar 

REPORT.—Fer year ended Sept 
Sept. 30 GTUS Total 

Yrars Sales Profits 
1923 192.039 $438 336 
1422 2 ) 2,048 
1921-2 2.739.,8 437.779 
1920-21 loss549 135 

Production of sugar in bags of 320 Ibs. each has been as follows: 1923-24, 
197.693; 1922-23, 124,980; 1921-22, 351,936; 1920-21, 253.921 

OFFICERS.—Pres., James H. Post: V.-P., George R. 
Gen. Mer.. G. H. Bunker: Sec., Malcolm McDougall. 
St., New York V.119, p. 3016.) 


GULF OIL CORP. OF PENNSYLVANITIA.—Incorp. tn 
Ionw af Veer vivania " neeeed the Cul Coit ¢ rn mneoryp jer lows of 
New Jersey company conducts an active business in producing, re- 
fining, transporting and distributing petroleum and its products. Owns and 
operates (a) pro‘lucing wells, with its own connec ting pipe lines, in Texas, 
Oklahoma, Louisiana, Kansas and in Mexico: principal refineries located at 
Port Arthur and Fort Worth, Tex., have a daily capacity of 100,000 bbls. of 
crude oil: (>) a large fleet of tank steamers and other ocean-going equipment; 
c) distributing stations ‘‘at practically all of the Atlantic seaport cities and 
at inland points over a large area of country."’ Also controls, through stock 
ownership, the Venezuela Gulf Oil Co., which in March 1925 had completed 
$; producing oil wells with a gross production of about 5,000 barrels per day 
on leases adjacent to Lake Maracaibo 
STOCK Stockholders of the Gulf Oil Corp 
of exchanging their shares for shares of the newly-organized Gulf Oil Corp. 
of Pennsylvania on the basis of 12 shares of Penna. Corp par $25) for 
one share of Gulf Oil Corp stock par S100 
DIVIDENDS.—Regular rate 5% p. a. in July and Oct 
6° per annum to and incl. Oct. 1 1922. Jan. 1 
quar. on new stock of $25 par value. 
BONDS Proceeds of the $35,000,000 5 debenture gold 
Dec. 1 1937. were used to provide funds for the ‘ment 
Oi) Corp. (N. J 12-year 7% sink. fund debenture gold bonds 
called for redemption on Feb. 1 1923 at 103% and int 


sur$60, 078 
and were not resumed 


Joseph W. Allen Office, 


9 1905. Own® 





%, towether witha 10% stock 
y in stock were 


244% quar In 


30 1924,in Vv. 
Deduc- 
frons 
$221,690 
246,330 


119, p. 2774, showed: 
Diri- Balance, 
dends. Sur. or Def. 
$114,000 sur.$102,646 
120,000 def. 364,291 

331.715 51.605 sur. 54,458 

369.329 375.000 def.1.293 464 


24 $2.! 
3 ] 
2 


Bunker 
Office, 


Treas. & 
129 Front 
1922 under 


The 


of N. J.) had the privilege 


stock 


1913; thereafter 
1923 to April 1 1925 paid 


bonds, due 
of the Gulf 
which were 


retire 


rot 
























INDUSTRIAL STOCKS AND BONDS [Vor. 120. 








MISCELLANEOUS COMPANIES Date Par Amount | Rate | When | Last Diridend Places Where Interest and 
(For abbreviations, &c., see noles on page 6) Bonds Value , Outstanding / | Payable | and Maturity Dividends Are Payable 


Po | 


Oulf States Oil & Refining Corp—See text | 
Gulf States Steel Co—Common stock _ - ee a eee ena $100 $12,500 000 See text Q—J ‘April 1925 1) | said diene mais anne dad bbe 


































































let pref stock 7% cum call begin 1918 at 110.-.._.. _.__-- eau it 100; 2 000 000 7 Q—J \Jan3 iv.6 1%\Guar aia N Y, by check 
(M A) Hanna Co—Common stock 500.000 shares auth ae None 282.844 sh./_- Se ey ee ee eT ee 
First pref stock 7% cum $20.000.000 auth red 110 ee 199 11,.620.000) 7 lo-M 20 ™M 2 ie Set | See aanintetin iad wake ti 
2d pref stock 8% cum $10.000.000 auth red 110 conv (text 100 2.594 SON) _. SEE yy BERRA PENS Sr I a pe 
Sink fund gold debentures $15,000,000 auth red (text)__ke* 1924 |500-1000. 7.000.000 6g iF & A’ Aug 1 193 4 UnTr, Ole; BofCom,N Y 
MNarbison-Walker Refractories Co—OCommon stock...._- ‘jv | 100| 36,000,000 See text Q—M /|Junel Ee  BeGlccnacoameedadsee enna 
Preferred stock 6% cumulative. _.......-_-.-.--.-.---- eee 100) 3.000.000 6 Q—J_ July 20 y Bb oe ecceces o eccceccce 
Hart. Schaffner & Marz—Oommon stock $15.000.000__.) ___. | 100) 1 5,000,000) 6 —M |May 29 RL seintaareetcen ana Shutesdes 
Hartman Corporation (The)—Capital stock 400.000 shsau -..- None 303° 615 shs.|See ae M = 1°25 62%e Chicago. lu 
| | | 
| 
i ' 
' 
| 
| | 
| | | 
| 
| Pf 
| 
A purchase fund of $2,000,000 per ann., commencing Nov. 1 1924, to REPORT.-—For 1924, showed: 
be used to purchase bonds upon tender during each Nov. at not exceeding Calendar Years 1924. 1923. 
arandint. If in ner. of any year a Sufficient number of bonds shall not | Net income after all charges_______._- _----. §154.596 $4,.276.753 
lave been tendered at a price of par or less and accrued Int. to exhaust the | Interest on funied debt ; : 3 ; 592,004 514,792 
purchase fund of th “t year, the trustee shall on Dec. 1 next thereafter repay Depreciation and depletion aia lat - 4,381.¢37 1,382,039 
the balance in the fund to the company V. 115, p. 2052 Federal taxes EEA SE A AEE 32,427 52.080 
REPORT.—For 1924, in V. 120, p. 1466. showed: : - a 
1924. °° 1923, 1922. 1921. Net corporate deficit bas .-*81.651.57 2prof$2 2327842 
Calendar Years— g < g z Previous surplus ae . i ‘ ‘ine ee 095 545,004 
Gross earnings 172,481,560 159,057,367 159,188.251 128,232,402 | Miscellaneous credits - erere---- 42,142 --- 
Total income (after other } — : oe - gern 
income) 68.755.767 66,479,256 61,476,767 45,889.579 | , Total surplus --- -- $3,083,665 $5,891,147 
Depletion, depreciation, | Dividends paid by Co 
interest, taxes, &c 49,588,972 x52.155,914 x41,.724,700 x36,820,.792 On Ist Pref. 7% Cumul. stoc! . 810,901 826,175 
On 2d Conv. Pref. 8 Cumul. stoc} 207 .584 201,789 
Net earnings 19.166.795 14.32%3.342 19.572.067 G 068.787 Divs. paid by other controlled (but not wholly “ 
Dividends (6% p. a 6,523,230 6,523,229 2.173.950 2 167,926 owned) (net ¥179,638 170,088 
jalance, surplus 12,643,565 7.» 13) 17,578,117 900,861 Balance carri to balance sheet $1.885.542 $4,693,095 
| x Appli e to the M. A. Hanna Co. stock, $1.160.492. applicable to 
x Includes inventor ljustments of $11,545,765 in 1921, $4,947,524 in | ™ ig i. — lings, $491,050. y After deducting $205,462 received 
1922, $4,044,564 in 1923 and $1,874,820) 924 wy : Manna VO 
Pres., W. L. Melion Office, Pitt ruh, P wo Boe p. 1466 | OFFICERS (‘hairman, M. Andrews: Pres., H. M. Hanna Jr.: Sec. & 
GULF STATES OIL & REFINING CORP. Incorp. in Delaware rreas., ¢ N. Oshorne. Office, 1300 Leader-News bBids., Cleveland, O. 
The propertics of .the compan ire as follo Number of acres, 10.292; | V. 120, p. 1887 
number of producing wells, 94; number of drilling wells, ®; present daily HARBISON-WALKER REFRACTORIES CO.—ORGANIZATION. 
production, 9,276 barrels (wells pinched in and not producing at full Cae -Incorporated June 30 1902 1n Pa Manufactures fire-clay producta. &c. 
pacity account limited market); wells producing to normal capacity laily Hae 31 plants. embracing 400 kilns: total daily capacity, 1.500.000 brick 
production, 13.346 barrel Plants are located 2 ’a., 3 in Ohio, 21 : i Cy. ame ir 
All of the above acreage located in Union, Oulehita, Calhoun, Brady neni - WOMEN TED FS... 6 1 Ones. 5 ie Al., 5 Oe My. Sad | oe See. 
Mavada and Columbia counties. Arkansas ° ’ ' ~~ ¢ g8TOO -— Authorized and issued $4,000,000 6% cumulative ae and 
am s 1923 the company entered initio an agreement with the committee 36.0000.,0000 common stock par each $100 No bonded or funded debt 


heaoaneed in September 1920 that the stockhoiders had adopted a reso- 
tution empowering the directors to purchase the outstand!ng preferred stock 
at such a time and to such an extent as surplus may permit Stockholders 
voted May 15 1922 to retire and cancel $6,600,000 of preferred stock held 
in the treasury of the company. 


for the stoc khold rs of | land OU & Transport Co., whereby the Gulf States 
Oorp. offered to exchange shares of its Class “*A”’ stock par $5) for shares 
of Island Oil & Transport Corp. (par $10) on a share-for-snare basis, each 
shareholder of Island Oil paying in addition to the exchange of his shares 
on the above basis $3 fos each snare of Class “A”™ stock of Gulf States Oil 













& Refining Corp. The latter company has also acquirea the New Orleans DIVIDENDS.—On preferred, 1902 in full to J ly 1925, 6%. 
refinery of the Island Refining Corp. and a $12,000,000 claim against the On Common— 1961014. "17. °86. °17. "38. “19. "SO. 192n ae. 
y of the K K L 
Island Oi! & Transport Co. Compare readjustment plan of Island Oil & | Regular oneees 12% yriy.2% 5% 6 6 6. 6 6 yriy. 
Transport Co. in V. 117, p. 1561; also V. 117, p. 1894. ah =-s-- . . to 6 fi 50) stk 
Capitalization.—Authorized capital stock (all common), 5.000.000 shares Paid it 1 1925 Fags 31 e ‘ extra March 2, 114% quar.; May 19, 33 1-3% 
(par $5 per share), divided inte: 4,900,000 Class “A” non-voting stock and mn common stock; June 1, 144% quar 
100,000 shares Class B voting stock. Issued: Class “A,’’ 1,500,000 shares; REPORT For 1924, showed 
Class **B,"" 100,000 shares. _Calendar Years— 1924 1923 1922 
OFFICERS.—P. D. Saklatvala, Pres.; Scott Ferris, V.-Pres.; W. E. | Net earnings. after all taxes... - x$4.171.398 $4.358.708 $3.037 .333 
Allaun. Sec. & Treas Net, after repairs and depreciation 3.496.113 3,651,582 2.479.539 
oe Pe ae Dividends on preferred stock 159.576 160.723 167.832 
DIRECTORS.—Scott Ferris (Pres. Southern States Oil Corp.), P. D. | Dividends on common stock 1,524,849 1,522,761 1,508,136 
Saklatvala (Pres. Middle States Oil Corp.), C. J. Haskell (Pres. Turman : : aot : eens’ 
Oil Co, (C. N. Haskell, Chairman, Middle States Oil Corp.), W. E. Al- Balance, surplus | } ¢ i 3,57 
( . be . plus ; a $1,811,688 $1, 168, 098 $803,571 
aun (V.-Pres. Southern States Oil Corp.).—(V. 117, p. 2896. j Total surplus $11 526.814 $7,715,126 5.747 028 





GULP STATES STEEL CO.—ORGANIZATION. —Incorp. in Dela- x After deducting $1,119,319 “expenditures for ordinary repairs, also 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), | Federal taxes. 
per plan In V. 97, 1119. Owns blast furnaces, by-product coke ovens, OFFICERS.—H. W. Croft. Chairman: J. E. Lewts. Pres.: O. M. Reif 
open-hearth steel plant, blooming mii, rod mill, merchant mill, wire mills, | Hamilton Stewart and Nin McQuillen, Vice-Presidents:; Wm. Waiter. Treas. 
machine shop. &c-, at Alabama City, Ala-. and also coal mines at Altoona, | and P. R. Hileman, Sec. Office, Plitsburah, Pa.—(V. 120, p. 2155.) 
rg , . Pa. 20, p. 215! 


Sayre and Virginia, Ala., and iron ore mines at Shannon, Ala. Its products ave nanns es SANIT AT r 
: Pe zoe. coke and its by-producte, barbed wire, galvanized wire. bar HART, SCHAFFNER & MAR X.—ORGANIZATiON.—Incorp. In 
































































llets, rods and wire nails. V. 101, p. 128, 776. N. Y. May 11 1911, succeeding firm manufacturing men's clothing. V. 
In Jan. 1918 purchased Sayre coal property, 15. 000 acres. V. 105, p. | 92. D. 1376. Also manufactures coats for women. 
2547: V. 106. p. 1457. STOCK.—Common stock, $15,000.000; par, $100. The entire out- 
STOCK.—First pref., $3,000,000; in treasury Dec. 1924, $1 ,.000.000 standing preferred stock was retired on Mar. 31 1924. 
outstanding, $2,000,000. There was formerly $4,000,000 2d pref. stock; DIVIDENDS.—Com. div. March 1 1916 to Aug. 31 1922, 1% quar.: 
yo in Dec. 1924 all had been converted into common share for share. | Nov. 29 1922 to May 29 1925, paid 14% quar. 
. 108, p. 1270. Common stock auth., $12,500,000; outstanding in Dec. 7p a , o Ny ‘ OL —_ 
mi $11,214,000; in treasury, $286,000. wncoeaiein ao nig2 g Nov , a 3 " ‘oo - yas moral 
fhe voting trust agreement expired Dec. 1 1921. Pa ; Kay 9 > 141 Of 75e BO 
FP DIVIDENDS. 16.17. "18. 19. '20-'22. '23. °24. '25, | BNet profits. $2,041,383 $2,541,249 $2,141,068 $1,756.827 
Common (%) ret 10 | = _ “3° gage oy Preferred dividends ; y$21.286 $ 102.260 $2 09 328 $226.086 
re ; - : cer ‘ 91 Or etk : 7 = Common dividends ; 900.000 900 .000 675,000 600.000 
Jommon (extra) -. 2% -- 2hstk -- == text | Redemp. pref.stock,&c. 282,078 24,966 317,967 2,659 
April 1919 a quarterly common divi iend of 1% was paid; then none until — ome . erences Se 
April 2 1923, when 1 was paid; same amount paid quar. to Jan. 2 1924 Balance, surplus $838,018 $1.514.023 $938 .774 $928 O82 
On April 1 1924 paid 1')% quar July 1 1924 to April 1 1925 paid 1\%% x Net profits after deducting manufacturing, marketing, administrative 
quar.; also paid 11'¢% in common stock on Mar. 13 1925 Divs. on ‘ist expenses and interest on loans and provisions for depreciation of equip- 
pref. stock paid or declared in full to and incl. Jan. 3 1926. ment, doubtful accounts and Federal taxes, and also reserves for contingen- 
BL REPORT. For 1924, in V. 120, 1210 showed: cies for 1921 and 1923. y Preferred stock redeemed April 1 1924. 
d _ 1924 24 1922. 1921. OFFICERS.—Pres., H. Hart; V.-Ps., Max Hart and Alex M. Levy: 
ey eS, $1,493,972 go" 169: 863 $1,406,083 def$242,.921 | Sec. & Treas., M. W. Cresap V. 120, p. 822.) 
epr., taxes, &c., res'ves 514.657 593 342 447 S76 345.994 | ' ‘ ION cor 
First Pref. divs. (7% 140.000 140.000 140,000 140.000 HARTMAN CORPORATION THE). ORGA NIZATI [ON Incorp in 
Second Pref divs 6% 123 2 194 dy pet Go. Ay gas oy eh nod ool oomnat by of 2g a 1 “ an Put anure 
Common dividends - 009 665 PS .020 di icts a mil order ane d retail business in the Middle W t Dividends 
» nance. iy omy by 530 $985,807 tt 207 def$731,915 | 4 ; 31) 17 to a 4 am ptt he. rao mt 7" ; aq Ron ne Lag Ad p~ pons 
Juarter end. Mar. - G25 19 923 1929 rt — a Q9 va “sani “eines ae EE a : ‘i i alia te 
Net operating income $454,584 $199,777 $705.764 $1 on6 ; 125 1 aid 62 - - - +d da 1 1924, paid $1 quar.; March 2 and June ] 
Taxe . | j . 4¢ es "1 "ce e 29 pal 6 ce S quar. 
Taxes, depreciation, &« 149,237 144,030 171,786 &.650 ~~ wkholders voted Oct. 15 1923 to change the par value of tne cap- 
toc rom s! “eS 0 S10 o shares o T value | incre: | 
Net income $396 347 $355,747 533,978 280.316 = : . ek roms aha ' : A f ; = = = ~~ & , > a : ve Woes ae 
otal authorized number of shares to 0 Of NO pa . ‘ 
Chairman, James Bowron: Pres., Chas. A. Moffett; V.-P. & Treas § par value shares were issued in exchange for eacn sh are of 3100 par value. 
A. R. Forsyth; Sec., P. R. Owens Office, Brown-Marx . ig., Birming- | An additional 129.000 shares was offered to stockholders of record Oct. 18 
ham, Ala.; New York office, 55 Cedar St.—(V. 120. p. 215 1923 at $37 50 ner share. V. 117, p. 1467, 1783, 2116. 
HABIRSHAW ELECTRIC CABLE CO.—(V. 120. p. 2689.) R E ny a aed = For 1924 — 1008 1922 1991 
- : a - _ f ar ea 92 z ae: ivél. 
(THE M. A.) HANNA CO.—Incorp. Dec. 9 1922 in Ohio. Owns and Total profits and income.*$1,276.643 $1,979,549 $1,670.48 $455,783 
operates iron ore and coal mines, blast furnaces, coke ovens, by-product Interest charges "112/304  |203.150 ™ 65.072 82209 
plants and steamships. | Dividends paid__.....- 1.574 460 870 000 840,000 840 000 
STOCK.—The 2d pref. stock is convertible, prior to Jan. 1 1933, into -- - —_—_——_——_ _ -——— 
common shares on the basis of 244 shares of common stock for one share Balance, surplus__-.__def$410,.1 21 $906 399 $765,376 de def$466.4 26 
of 2d pref. stock. Total surplus Dec. 31.__y$4.463,792 $5.317.110 $5,062,059 $4. 296 683 
FUNDED DEBT.—Tne 10-year 6% sinking fund gold debentures of | __ * After depreciation, doubtful accounts receivable, taxes, commissions 
1924 are red., all or part., on any int. date at 102 and int. to and incl. pte pe eng and other expenses. y After eo | $143,197 provision 
Aug 1 1929, and at 101 and int. thereafter. A sinking fund will be provided | *°F ad debts, prior years, less adjustment of taxes, &c. 
to retire one-half of the debentures by maturity, in annual installments OFFICERS.—Chairman, David May; Pres., Martin L. Straus; V.-P., 
commencing Aug. 1 1925 by purchase at or below the current redemption | I. H. Hartman and S. E. Kohn; Sec. & Treas., E. G. Felsenthal: Asst. 
price, or, if not so obtainable, by call by lot at that price. Minimum | Sec. & Treas., Harry A. Cohen. Office, 3913 Wentworth Ave., Chicago. 








annual retirements $350,000 debentures. V. 119, p. 461. —(V. 120, p. 2556.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Divid 
[For abbreviations, &c., see notes on first page] Bonds Value Outstanding To Payable | and Maturity "Whine wee 
tlayes Wheel Co—Stock 200,000 shares authorized--.------ ee None 197,044 shs. 3 —mM ‘june 15 '25 
Preferred stock Ec 5 t cornu! $3,000 Cee semeriase, sl 24 on '3o $1,838,200 . 7% g uM _— ‘e a. Pe. OR ee re eee 
First mortgage sinking fund Series A red (text)_---- C.c* 1919 100 &c $492,300 7c \F & A Fet or an tines nt ae 
do Series B redeemable (text) ---.--...------. 1C.c* 1923 | 100 &c 468,200 68 F&A Feb : +34 ise, RieanseSCe..8'E 
Helme (Geo W) Co—Common stock $8,000,000 authorized-_ _--- 25 6.'00,000 See text —J° Apr 11925 3% Cheeks mailed 
Preferred stock (a & d) $4,000,000 7% non-oum ... .._.- esee 100 = 4,000.000 7 ‘Apr 11925 1% Checks mailed 
Hercules Powder Co—Common stock auth $20,000,000.-.. -... 100 14,300,000 See tex —M Mar 25'25 134 Checks mailed 
stock 7%, cum $20.000,000 red 129 Nov 15 beg 1915.- ---- 100 10,406,100 7 — May 15 '25 13 do 
Homestake Mining Co—Stock $25.116.1WW) ~ ee jsee 100 25,116.000 See text Monthly, May 25 25 50c 
Household Products, Inc—Stock 500.000 snares auth_--_ --_- None 500.000 sh $3 iM st Ss 1... 
Houston Oil Co—Common stock certif $25,000,000 auth.. -..- TY Pees nee iad dig one nketionetn<o re ntepapatocees 
Preferred stock certificates 6% cumulative--......-.---- anes 100 8,947,600 6 F & A Feb 1 1925 3% Checks malied "~~ 
| | + 
10-year sinking fund gold notes red (text)....MBa-xxxc*| 1925 | 500&c 7,000,000 6%gA & O'Apr11935 |] Murlend Tr Od. wax 
| , 


|\Boatmen's Bank, St L 


= 








HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Micnigan on Oct. 20 1908. Manufactures automobile wheels, wheel ma- 
terial, &c. Plants are located at Jackson, Mich., Anderson, Ind., and Al- 
bion, Mich. The stockholders on March 25 1924 approved the plan for the 
acquisition of the Hayes Motor Truck Wheel Co., the Albion Bolt Co. and 
the Morrison Metal Stamping Co. Compare V. 118, p. 1019 

BONDS.—The first mtge. Series A bonds are callable at 102% and Int. 
to Feb. 1 1926: thereafter at 102 and int. to Feb. 1 1927: and thereafter at 


101 and int. The Seriss B bonds are callable at 102% and int. from 
Feb. 1 1924 to Feb. 1 1926: thereafter at 102 and int. to Feb. 1 1927: and 
thereafter at 101 and int As of Dec. 31 1924, $141,200 Series A and 


$111,000 Series B bonds in treasury. 


STOCK.—The company has filed an amendment increasing its authorized 
capital stock by the addition of $2,000,000 74% cumul. pref. stock, of 
which $1,842,000 was issued for the acquisition of the Haynes Motor Truck 


Wheel Co., the Albion Bolt Co. and the Morrison Metal Stamping Co 
Dividends On stock of no par value. paid as follows: Sept. 15 1922, 
50 cents; Dec. 15 1922 to June 15 1925. 75 cents quar. 
REPORT .—For 1924, in V. 120, p 2308. showed 
Calendar Years— 1924 1923 1922 
Sales $15,366,492 $19.737.725 $13.483.915 
‘ost of sa & 14.456.538 18,234,201 12,380,442 
Gross profit $909,954 $1,503,524 $1,103,473 
Other income 100 O88 110.297 R2 O51 
Total incom $1,009,992 $1,613,821 $1,185,524 
Interest charges, &« $138,099 $121,755 $72,281 
Profits of companies acquired xDr.71.629 
Federal taxes &5 000 190,000 140,000 
Preferred dividend 91 O10 
Conunon divid | HG} 42 591.132 333, 819 
Surplus - -. : $32,222 $710,934 $579,424 
x Being profit of newly acquired companies from Jan. 1 to March 31, 
date of acquisition V. 120, p. 337, 92 
OFFICERS Pres. & Gen. Mer., C. B. Hayes: Treas. & V.-P., R. H 
Loveland; Sec.,C.G. Mackay. Office, Jackson, Mich V.120, p. 2262 


HEARST PUBLICATIONS, INC.—(V. 119, p. 2415.) 


GEO. W.) HELME CO.—ORGANIZATION.—Incorp. in New Jersey 
Dec. 4 1911 and took over snuff factories at Yorklyn, Del., and Helmetta, 
N. J., formerly owned by American Snuff Co. V.93, p. 1605; V. 94, p. 282 
» STOCK.—The stockholders on March 5 1923 voted to change the author 
tzed common stock from 80,000 shares, par $100, to 320,000 shares, par $25 


DIVIDENDS.— "14. "15. °16. °17. °18. °19. °20-"21. *22. °23. °24- 
On common__..-.---%/4 10 10 10 10 10 10 10 *10% 12 12 

Extra in January-..--- re 2 4 4 .. ae 4 4 4 7 

* Also 50% in common stock paid Feb. 23 1922. 

Paid in 1925: Jan. 2, 3% quar. and 15% extra; April 1, 3% quar 

REPORT .—For 1924, in V. 120, p. 823, showed 

1924 1923 1922 1921. 

Net earnings *$2.199.749 *$2,096,307 *$2,005,612 *$1,538,463 
Preferred dividends 280 O00 280,000 2580 000 280,000 
Common dividends. - - 1,620,000 1,140,000 900 ,O00 560.000 


Balance, surplus. --_-- 299,749 $676,307 $525,612 $698 464 
* After provision for estimated Federal taxes, &c. 
Pres.. J. C. Flynn; Treas., L. A. Bengert. Office, 111 Fifth Ave., N. Y. 


V. 120, p. 823.) 


HERCULES POWDER CO.—ORGANIZATION.—Incorp. in Dela- 
ware Oct. 17 1912. and took over.as of Jan.1913. per plan of disintegra- 
tion, part of the properties of the E. I. du Pont de Nemours Powder Co 
(Vv. of. p. 1386, 1629, 1698: V.95.p. 969). Half of the stock received by 
the 27 defendants in the dissolution suit is without voting power. 

The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets, privileges, franchises, &c.. to the 
Hercules Explosives Corp., in accordance with a contract dated Feb. 12 
1921, made by and between J. 8S. Bache & Co. and Hercules Powder Co.. 
Inc. The sale was made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration was $5,400,000 In cash and $2,160,000 Pref. 7% Cum 
stock of Hercules Powder ('o., Inc., at par This consideration was paid 
to J. 8. Bache & Co. for thr account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% Cum. stock of Hercules Powder Co , Inc., at par. The 
iast-mentioned amount of stock was held by J. 8. Bache & Co. In escrow 
pending the liquidation and discharge of certain liabilities of Aetna Explos 
Co., but on Sept. 6 1922 the escrow receipts were exchanged for certificates 
of preferred stock f. 112, p. 263; V. 118, p. 1215. 

The Hercules Explosives Corp. was incorporated June 4 
with an authorized capital of 80.000 no par value shares 


1921 in N. Y 
The company 


is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna E losives Co., Inc.. which it did June 7 1921 
The Aetna Explosives Co. 6% bonds, Series A, due Jan. 1 1931, and 
Series B, due Jan 23 ,451.275 outstanding Dec. 31 1924) are solely 


1 1941] (33,45 

Hiercules Explo ives Corporation. 
STOC K.—The stockholders on Oct. 24 1922 increased the authorized 

capital stock from $10,000,000 Common and $10,000,000 Preferred to 

$20,000,000 Common and $20,000,000 Preferred. The directors declared 

out of the surplus earnings a stock dividend of 100% on the Common stock 

payable Nov. 25 1922. 5 1327. 


a liability of the 


Compare V. 115, p. 


Common Dividends— 1917. 1918. 1919. 1920. 1921. 1922. ‘23. 1924. 
Regular (7%). <------- , 8 8 8 10% 6 6 
Extra, cash (%)------- 14 s 8 . 4 sl 2 2 

do Red Cross (%).-. 1 l ee ee - 
Anglo-French bonds (%) 47 _ ee we — os sin se 

do price at whichtaken 94 ea os ane ae i = mes 


Extra, in common stock-~ we - - be ee 


Paid in 1925: March 25, 14%. 





REPORT .—For 1924, in V. 120, p. 825, showed: 


Calendar Gross yNet (All Preferred Common 

y ear— Receipts. Sources). Diridends. Dividends. on a. 
1924 neomite $20,862,603 $2,156,902 $723,233 $1,144,000 sur.$289 669 
1923 ....__ 22,260,796 2.508.670 711.050 1,144,000  gur653'619 
. 18,728,887 2,264.895 667 .620 858.000 sur739 276 
 ) See 16,091,391 $20,965 572.030 858.000 def609.065 

Quarters Ended Mar. 31. 1925. 1924. 1923. 192 
Gross receipts __.. $5,503,369 $5,171.399 $5.503.261 $4.243.659 
x Net earns., all sources. 604.225 433.828 679.899 "375.847 
Preferred div. (144%) 182,010 179,369 177,160 160.834 

Balance, surplus- $422,215 $254,460 $502,740 215,013 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation 
taxes, &c., also interest on Aetna bonds. * 

y After deducting all expenses incident to manufacture and sale. ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation 
&c.; also interest on Aetna bonds : 

Pres., R. H. Dunham; V.-P., T. W. Bacchus, J.T. Skelly,G. H Markell. 
©. D. Prickett, N. P. Rood: Sec. & Treas., H. H. Eastman. Office, Wil- 


mington, Del.—(V. 120, p. 2276.) 


HERSHEY CHOCOLATE CO.—(V. 119, p. 1631.) 


HOMESTAKE MINING CO.—Incorp. in California Nov. 5 1877. Owns 
over 4,000 acres, located in the White Wood Mining District, near Lead 
Lawrence County, So. Dak., where the company has a large cold mining 
plant, including reductionworks, stamp mills, electric plants, &c. 


DIVS/1910 to 1912. 1913. 1914 to 1916. 1917. 
Since'09/50c. monthly 65c. monthly 65c. monthly 65c. mthly 
Extra _-_| None 15% stock $1 yearly None neat 


Jan. 1918 to Sept. 1919, 50 cents monthly. In Oct. 1919 dividends 
were suspended, owing to a fire that necessitated flooding to the sixth level. 
V. 109, p. 1529. Payments were resumed on May 25 1921 with a dis 
tribution of 25 then te Oet 25 199% vaid 25 eonts monthly: 
Nov. 25 1922 to May 25 1925 paid 50 cents monthly; also paid $1 extrz ’ 

25 y2 2 5O ¢ J ) ; als i b xtra on 
April 25 1924 and $1 extra on Jan. 25 1925. 


REPORT.—For 1923, total income, $6.467,593; oper. & gen. expenses 
$3,485,441; other charges, $707,049; depreciation, &c., $1,343,443: net in- 
some, $931.660 , 4 

Pres., Edward H. Clark, N. Y.: V.-P., Fred. T. Elsey, San Francisco: 
Treas., L. T. Haggin, N. Y.; See., R. A. Clark, San Francisco, Cal. Office. 
Room 910 American Bank Bldg., San Francisco.—(V. 120, p. 216.) F 


HOUSEHOLD PRODUCTS, INC.—lIncorp. Feb. 9 192), under laws 
of Delaware. The corporation is authorized to manufacture and sell 
either directly or indirectly through stock ownership, medicinal and pharma- 
ceutical preparations. At present the corporation 4 only a holding company 
owning and holding all the issued and outstanding capital stock of the 
Centaur Co., manufacturers of ‘Chas. H. Fletcher's Castoria."’ 

In Feb. 1923 Sterling Products, Inc., purchased a one-fourth interesti n 
Household Products, Inc., and has assumed the management of the corp. 

DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 
1923; same amount paid quar.to June 1 1925. On Jan. 2 1925 paid 50c. 
extra. 

REPORT.—For 1923. in V. 118, p. 913 and 1275, showed: 

3) LURE LE COLE Oe ee Dee ee eee $2,630,355 
Deduct—Est. Fed. taxes, $311,635; divs., $1,125,000; total____ 1,436,635 
ND oo 8 ie on Saas CRB DRRRGEES RARER EROE Nae polis $1,193.75 
Profit and loss surplus ol and Os? 

Report for 6 months ended June 30 1924, in V. 119, p. 1288, showed: Net 
profit after Federal taxes, $1,095,882; dividends, $750,000; surplus for 
period, $345,882. 

OFFICERS.—Pres., A. H. Diebold; V.-P. & Sec., Frank A. Blair 
Treas., Albert Bryant; Gen. Mer., W. E. Weiss.—(V. 119, p. 1288.) 


HOUSTON OIL CO.OF TEXAS.—Incorp. July 5 1901 tn Texas’ 
Owns the oil and gas rights on over 800,000 acres of land in Texas and 
Louisiana. The fee simple of the lands, together with all mineral rights 
thereon other than oil and gas was sold in 1915 to the Southwestern Settle- 
ment & Development Co. (not incorporated 

The stockholders in Nov. iio catified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. of am undivided haif- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leur Co. and the Republic Production Co. assumed the management and 
control of the company’s oll development of the lands involved in Dec. 
1916 under this agreement 

In 1901 the Houston Ol Co. contracted to sell to the Kirby Lumber Co. 
about &,000.000,000 feet of standing vellow pine timber of 12 inches and up- 
wards to be pald for semi-annually at $5 per 1,000 feet Under an agree- 
ment effected in July 190%, the armount of timber to be cut under this con- 
tract was reduced to 6,400,000,000 feet, the minimum semi-annual pay- 
mente to be five-eighths of amount specified in original contract 

The stockholders on May 12 1921 approved the terms of the adjustment of 
the company’s Claims against Kirby Lumber Co,., under which the 
Houston Oil Co. receives In settlen $000 000 in 7% payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.'s tirnher Compare \ 11%. nm 14X92 

The company in April 1925 issued $7,000,000 10-year sinking fund 64% % 
gold notes the proceed to provide the Houston Pipe Line Co ill of whose 
ies are owned by the Houston Oil Co. and pledged with the trustee to 
j with funds for the construction of a 200-mile pipe line 
from the company’s recently developed gas field in Live Oak County, Texas, 
to Houston, Tex and intermediate points 


CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan- 
tile Trust & Deposit Co. of Baltimore, trustee, under a Readjustment and 
Voting Trust Agreement, all the pref. and com. stock deposited with them, 
against which were issued Certificates of Beneficial Interest. Under this 
azreement. the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the Issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (0) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. All of the accrued 
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dividend certificates have been paid off. 
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'S COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest ance 
(For abbreviations, &c., see notes on page ¢ Bonds Value Outstanding % Payable and Maturity Dividends are Payable 

Hudson Motor Car Co—Stock 2.000,000 shs auth No 20.050sh See text Q—J Ju °25 iy 

fumble Oi! & Refining —<« apita) stock $43.750,000- $25 843 759.000 See text ‘Text Bie | “Re.. Sel lctennancacesesbeadssis 
Gold debenture bonds red (text)._.._..______- G.c*&r® 1922 100 &e 25,000,000 5%eJ & J15 ‘uly 15 1932 New York 

Hupp Motor Car Corp—' ommon stock auth $10,000,000 10 9,138,090 10 Q—F May 1 1925 2% New York 

Hydraulic Steel Co- Coromon stock 590 000 shares auth None 294.518 sh. See texzt'...... Se)  } & |: ) eae ae 
Preferred stock 7% cum conv red 102 y $6 000.000 auth 100 G8 900 See text ee 2. 2s Celts seer enneeeenaceaenee 
Ten-year «# f gold notes red 107% cocmanaeeet| 1020 100 &c > 851.390 Rg M & N Nov 1 1920 New York 

Illinois Pipe Line Co— Stock $20 000. Situinnuhizne aka 100 20.uuU, YOO See text] & DJune30 25 6% Findlay, Obio 
DIVS.—At the end of 1911 acc a divs. on pref. stock amounted to REPORT For 1924 showed 

54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which Calendar Years 1924 1923 1922 1921. 

amount has been paid semi-annually to Feb. 1925. The 54% back divs. ; Total income $48,734,410 $40,356,536 $26,490,523 $24,247,867 

were paid with an issue of $2,394,065 6% Accrued Dividend © ertificatee | Cost of oper. & interest. 28,486,860 26,.466.642 19,.760.643 17,147,236 

(Bee above). Depreciation ® 476,630 6,664 383 5,646. 506 5,243,524 
The 10-year sinking fund 64%% gold notes are redeemable all or part on | Depletion 935,725 2,167,319 2,239,853 3,000,000 

any int. date on 60 days’ notice at par and int. plus a premium of 4 of 1% Federal taxes (est 1.000.000 VN ie ae 

for each year or fractional year from date of redemption to maturity Dividends paid 2.100, 000 2,100,000 x x 


The indenture provides that the co. will not create any mortgage upon 
any property now owned or hereafter acquired, except purchase-money mort- 
gages and loans made in the ordinary transactions of the business, while any 
notes of this issue are outstanding There will be deposited with the trustee 
for the benefit of these notes all the bonds and stocks of the Houston Pipe 
Line Co., including $7,000,000 614° bonds, which will constitute a first 
mortgage on the entire 20 (miles of proposed pipe line 


The indenture will provide a sinking fund equal to 75° of the net earnings 


of the Houston Pipe Line Co., after deducting int. charges on the latter's 
Ist mtge. bonds, but before depreciation. Sinking fund to be applied to 
redemption of this issue by purchase in the open market, and if not obtain- 
able, to redemption by lot It is estimated there should be available for 
the sinking fund not less than $700,000 annually from date of completion 
of the pipe line V. 120, p. 1754 
KEPORT For 1924, in V. 120, p. 1211. showed 
Calendar Years 19024 1923 1922 192) 
Oil sales $3,887,983 $53,450,144 $2,401,584 $2,216,158 
Premiums on oil runs 28 S60 
Royalties received 49.630 62.336 103,675 164.391 
Misc. sales, oil trans. ,&c. 79,224 87.244 22,794 
Incr. in inventory of eil- 445.619 194,146 112,071 450.251 
Total income $4,462,456 $3,852,230 $2,640,124 $2,830,800 
Oper. exp., depreciation, 
depletion, taxes, &c 2.933 397 2,320,693 1 457 877 2,118,825 
Income credits Cr70).374 Cr28 618 Cri7 374 Cr54 878 
Income charges 80.641 30.986 16,302 
Preferred divs. (6%) 536,856 536.856 136 S56 
Balance, surplus $981,936 $992,313 $686 463 $766,853 
Previous surplus (adj.)-. 3,358,447 2,346,258 1,659,795 892 942 
Profit & loss surplus... $4,340,383 $3,338,571 $2,346,258 $1,659,795 
Quarter Ended March 31- 1925. 192: 
Gross earnings from oil and | 7 ration $908.61 $1 91 $ S80 
Oper. and genera! exp., incl. taxes for the per iod 323,810 745,575 
Net earns. before deducting deprec. & depletion - $584,802 $1,173,502 
OFFICERS.—Pres., E. H. Buckner; V.-P. & Treas., L. S. Zimmerman 
Sec.-Auditor, A. H. Kennerly. Office, Houston, Tex. V. 120, p. 2156 


HUDSON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures the Hudson Super-Six and Essex motor cars. 
Plant located in Detroit, Mich. 

STOCK .—The authorized capital stock was increased from 1 
to 2,000,000 shares on Mar. 31 1924. 

DIVIDEN DS.—An initial quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 to July 2 
1923 paid each quar. 50c. quar. and 2 25c. extra Act. 1 1923 to July 1 1925 
paid Pe cents quar. On April 15 19: 24 paid a stock dividend of 10%. 


REPORT .—For fiscal year ended Nov. 30 1924,in V.120,p. 


,200,000 


204, showed 


Consolidated Income Account Year Ended rey 30. 
1902 r, 92: 92 a. 
Gross profit Siem e a $16 247. ‘872 $14, 472 351 $12,631 176 
Other income. .-..---- a 396,195 380,675 317,666 


Total income. $16,644,067 $14,853,026 $ $12,948 $42 


Expenses, de preciation, “ke ee -- 7,450,009 5.706.002 4.693.965 
Provision for Federal taxes_ nities 1. 120,600 1,143,400 1,012,200 
Net income__----. Se et ee "$8. 073. 458 "$8 003. 624 eh 2.677 


ee eer 3,781,394 3,601, 255 1,761,489 
Balance, surplus. “$4. 292. 064 $4, 402 369 $5.48 188 
Profit and loss surplus Nov. 30____-- 10,201,418 9, 459, 979 5,28 9: 475 
Quarter Ended Feb. 28— 1925 1924. 
Net inc. after depr., Fed. tax prov. & all charges... $3,826,932 $1. 301 363 
OFFICE ‘mg —Chairman. R. > < hapin; Pres., R. B. Jackson; V.-P. & 
Treas., W. McAneeny; ri -P. E. Coffin; V.-P., O McCormack: 
Sec., A. Rae. Office, 12601 Hy ast Jefferson Ave., Detroit, Mich 
(V. 120, p. 2556.) 
HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 


1917 in Texas. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable poe s in “Ve ie <)> and 
Oklahoma. Transportation facilities, &c., cOmpare V. 115, p. 188. 


8TOC K.—The Standard Oil Co. of N. J. owns 50% of the ‘Genmal stock. 
fhe oar in Oct. 1919 had arranged to increase its stock from $8 ,200,- 
000 to 5.000.000 , and having set aside $400,000 of the new stock for sub- 
Satetion = e mplo offered the F a oC: 400 
of record Oct. 2 $10. 0,260,000 of It as Series pa: 
$6,150,000 Series “B” at $250 a share. 100. >. 1703. The stockhold- 
ers on Dec. 18 1922 voted to increase me authorized capital stock from 
$25,000,000 to $43,750,000, and to change the par value of the shares from 
7100 to $25. A stock div. of 75% was paid to holders of record Dec. 18 
l 99 


.000 to shareholders 
r, $100 a share, and 


DIVIDENDS.—Quarterly dividends of 30c. a share on the outstanding 
$43,750,000 capital stock, par $25, were paid April 1, 1923 to April 1 


1925. Holders of record Dec. 18-1922 recefved a 75% stock div. Previous 
to this stock distribution, divs. at the rate of 8% per ann. (2% quar.) 


were paid on the old stock, par $100. 


The 5%% gold debenture bonds of 1922 are redeemable as a whole only 
at 105 and int. >. +: 5 aoe 1925 on at 102% and int. thereafter. Proceeds 
were used to retire 1S notes which were called for redemption 





on Sept. 15 1922. sy. ne D. 





Jalance $7 5.19! 5su$2.958 192af$1, 156, 479af$1, 142, 893 
x Dividends paid out of HT. in these years. 
President, . 8. Farish, Houston, Texas.—(V. 120, p. 2156.) 


HUPP MOTOR CAR CORPORATION .—ORGANIZATION.—Inc. on 
Nov. 24 1915 in Va. to make automobiles and take over the business and 
properties of the Hu pp Motor Car Cos. of ss and Canada, and the 
Amer. Gear & Mfz. Co. of Michigan. V. 101, 2074; V. 102, p. 2079. 

, Also ow ns the Detroit Auto Specialty Corp. sad the H. & M. Body Corp., 
tacine Wis 

CAPITALIZATION .—Stockholders of record Dec. 24 1923 were offered 
342,678 shares of treasury stock at $12 50 per share The entire outstand- 
ing pref. stock was retired on April 11924. V.118 90 [Initial common 
div. of 244% paid in Feb. 1920; to May 1925, 2 quar. On March 15 
1923 paid 10% in common stock. 

REPORT For 1924, in V. 120 
Sales $32,320,706 
Net profits after taxes 1,095,160 
Pref. dividends (7 * 3 
Common dividends 


dD 


2 


ind 1754, showed 
014 $44,122 847 
3.763.984 
5S 873 
519.210 


$16,946,437 
890.278 
66.234 
519,210 
$304 834 
showed Net 
$228,452; 


& Gen. Megr., 
& Treas., A. von 
25 Broad 8t.—(V. 


$3,185,901 
120, p. 2156 
$52,963; dividends, 


W. Drake; Pres. 
V.-Pres., Sec. 
N. Y. office, 


sJalance, surplus 

Report for 3 mos. ended Mar. 31 
sales, $10,592,746; net profits after 
balance, surplus, $624,511 

OUFFICEKS.—Chairman of Board, J. 
C. 1D. Hastings; V.-Pres., Dubois Young; 
Rchlegell. Gen. office, Detroit, Mich. 

20. p. 2689.) 

HYDRAULIC STEEL CO. (THE).—Incorp. in Ohio on Dec. 2 1919 
and took over the business, assets and liabilities of its predecessors, The 
Hydraulic Pressed Steel Co. and the subsidiaries of The Hydraulic Pressed 
Steel Co., i. e., the Canton Sheet Steel Co. (sold in 1922; V. 114, p. 2475), 
the Cleveland Welding & Mfg. Co. and the Hydraulic Steelcraft Co., which 
coacerns were engaged in manufacturing hydraulically pressed steel prod- 
ucts, &c. The company is directly engaged in manufacturing and fabricat- 
ing and buying and selling and dealing in steel, and is authorized by its 
charter to do the same with other metals and metal products, as well as all 
other things which may be iacident thereto. 

Receirer Appointed.—Federal Judge D. C. Westenhaver at Cleveland 
Oct. 26 1923 appointed Thomas P. Goodbody (V.-P.) receiver for the com- 
pany. Compare V. 117, p. 2000. 

Noteholdeis Commiuttee.—The following noteholders’ committee has been 
formed: John H. Mason (Chairman Bank of North America & Trust Co.), 
Wilfred H. Cunningham (Kurtz Bros.), Walter C. Janney (Chairman 
Janney & Co.), with Stephen G. Duncan, Sec., 133 So. 4th St., Philadelphia, 
and Roberts & Montgomery, Philadelphia, ard Tolles, Hogsett, Ginn & 
Morley, Cleveland, counsel 

Preferred Stockholders’ Committee.—A committee consisting of James A. 
Drain, Washington, Chairman; Lyman Spitzer, Toledo; George B. Johnson 
and R.A. Wilbur, of Cleveland, has been organized to protect the interests 
of the preferred stockholders. 

CAPITAL STOCK.—Pref. stock is pref. as to assets as well as to divs. and 
is redeemable | at 102%. Convertible into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $175,000 com- 
menced Jan. 11922. Pref. stock has no voting power. 


DIVIDENDS.—Initial div. of 75c. quar. paid on common stock on Apr. 1 


$409,803 $2.039.816 
1925 


taxes, 


in V 





1920; same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
none since 

NOTES.—See V. 111, p. 1857. 

REPORT .—For 1923-24, in V. 119, p. 2768. showed 


Statement of Ope rations—Period Oct 27 1923 
Hydraulic Welding 


to Oct. 31 1924. 
Steelcraft 





Division Dirision. Divis ae Combined 
Gross sales $1,491,844 $3,633,893 $159,233 $5,284,970 
Returns, allowances, dis- 
count, &c_ 22.364 107,495 5,611 135,470 
Net sales $1,469,481 $3.526.397 $153.622 $5,149,500 
Total cost of sales $1.379.817 $3,014,503 $148,824 $4,543,144 
Plant admin., selling & 
accounting expense - 68,112 90.393 24,389 182,894 
Executive office exps .. 51.066 76.121 2.933 ; 130,120 
Operating profit loss$29.514 _ $345 381 loss$22,.524 $293 343 
Other income (net loss17,.051 13.279 lossS 179 _loss11,951 
Net profit before int Se - - 
on investment loss$46.565 $358,660 loss$30,.703 $281,391 


OFFICERS.—Chairman, A. W. Ellenberger; Pres., J. H. Foster; Treas., 


R. E. Hayslett; Sec., H. F. Pettee. Office, 6100 Hydraulic Ave., Cleve- 
land, Ohio.—(V. 20, p. 459.) 
ILLINOIS PIPE LINE CO. (THE)—ORGANIZATION.—Incorp. in 


Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned b 
Ohio Oil Co., extending from Wood River, Ill., to Centerbridge on Pennsyl- 
vania-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Standard Oil Co. leading to the Bayonne refinery. The line also 
reached the Solar Refining Co.'s plant at Lima, O Also has line from 
Martinsville, Ill., to Preble, 182 miles Stock, $20,000,000, all distributed 





among stockholders of Ohio Oil Co. V. 99. p. 1678, 1913; V. 100, p. 144. 
LATE DIVS. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924 
Per cent...... 22 16 is 16 14 11 12 

Paid in 1925: June 30 6¢ A 

REPORT .—For 1924, in V. 120, p. 1467, showed 

Calendar Years— 1924 1923. 1922. 1921. 
weG6 MUGEN 6c cccucee $2,401,302 $2,233,199 $2,808,255 $4,399,863 
Dividends........... 2 400,000 2 200,000 2,800,000 3,200,009 

Surplus....._____- $1,302 $33,199 $8,255 $1,199,863 

Pres., W. A. Miller, Lima. U.; V.-P. & Treas., W. E. Badger; Sec., O. F. 
Moore, Findlay, O.—(V. 120, p. 1467.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity | Dividends are Payable 














| 


Independent Oil and Gas Co—Stock 1,000,000 shares auth None 450.000 sh $1 
Indiana Pipe Line Co—Stock $5.000.000 $30 $5,000,000 
Indian Motorcycle Co Common stock 100.000 shares auth None 100.000 shs 
Pref (a & d) cumu! convert call 125 $2,500,000 auth Z 109 S807 500 
lndlon Refining Co—Common stock $10,000,000 auth- - 10; 7, See text 
Pref (a & d) stock 7% « cum convert (text) $3,000,000 auth_. 100° 2 See text 
Ingersoll-Rand —Comiuon stock 230,000,(KH) autnorized— - iim), 24,056 300 See text ) June 1 1925 ‘ 
ref stock 6% cum (a & d) option (see text) On ) ,500 8 7 r 


1 


July 1 Checks mailed 


; 2—M : 25. 25c 
See text -- May 5 °25 2° o| New York 


r Apr 11925 
850, 680 See 
296,400 See 


——— 3% do 
First mtge $3.000 900 gold red 105 since 1911 N xct€r YOR 100 & Je ,e@ } ‘ } 31 1934 }Office 1}1 B' way. 
Inland Steel Co.—Stock 1.200.000 shares em a None 1,182.799st 8? 5 "Os O° See ae 
Pref (a & d) stock 7 ‘um. red 115 $30,000,000 auth- 190) 10,000.000 J : 4 — ae 
lst Mtge g due $150,000 yearly April 1 FC. ) 1,000 156.000 To Apr 19/8 First Tr & 8 B, Chicago 








INDEPENDENT OIL AND GAS CO.—Incorp. Oct. 18 1919 in Dela~ INDIANA PIPE LINE CO. BO ay dope EE hal &O —teeeeeened in 
ware. Properties are located in Creek, Hughes, Kay, Lincoln, McIntosh indiana in 1891 Owns pipe lines in State of Indians Formerly controlled 
Okfuskee, Okmulgee, Osage, Pottawatomie, Seminole and Tulsa counties ny Standard Oll Co. of N. J., but segregated in ial 
ae ee eee eee ee Baylor pDIVS— 1914. 1915. 1916. “17, "18. "19 "20 "21 "22, 23 "24 

a ° . uy, ‘ 7 6 , . 2 : . > / 

DIVIDENDS.—Paid 25 cents a share quar. from March 31 1924 to] pegular -(e- 2 sian ie» 3 4 "3? = 
July 1 1925. ---%- - oa =i et 

REPORT .—For calendar years oon ne 2 192 22 2 paid a . special dividend of 40%. Paid in 1925: Feb. 14, 

Calendar Years— : 924. 1923. - ’ 
ete <li ea St nso 0)'535'300 | REPORT. ror 1924, in V. 120, p. 1097, showed: 

a gh: "ORs ~ ‘197.952 1924. 1923. 1922. 921. 
- ctnunmaiemnin | EOL TOE Fear $5 599, 133 $965,944 $1.532.856 $1,163,551 

Gross profit on sales $1.968.363 $1,158,351 | Dividends ot 600,000 800,000 3,000,000 800,000 

a z, gene P 689 62.09 - = ---— -——-——-  ——_—__—__— 
Operating, general and administ trative expenst S--- 2 14.68% is ps. ] t Salance, surplus... __ ys {$567 $165,944 df$1,.467.144 $363,551 
Net operating income._____...._--- $1,753.673 $996,256 OFFICERS.—D. 8S. Bush : i 
a ° } ° c-RS.—D.S. shnell, Pres.; R. A. Miiler, V.-Pres. & Gen. Mgr. 
Other income --- - ceecce __ 590,895 — _ 418 J. R. Fast, Sec.; W. F. Livingston, Treas. 

Total income $2,344,566 $1 079, 674 Main office, Huntington, Ind. New York office, 26 Broadway.—(V. 
Deduct. (incl. cost of dry holes, expired leases, &c. 529,914 269,877 | 120. p- 1097.) 

. ; FQ BRN TOT INGERSOLL-RAND CO.—ORGANIZATION .—Incorporated tn N. J. 

The pe camel to -_ 1924 shows: Earne $1.81 1.652 « Rite fone 1 1905 and acaonired Ingersoll-Serzgeant Drill and Rand Drill companies, 
$407,760 “net income for 1924 8] 1.65 : total, $2 on 112. Deduct, | OWS Plants at Philipsburg, N. J., Easton and Athens, Pa., Painted Post, 
reserved ‘for depreciation ar gy Roy si 160.636: cash dividends paid N. Y., and Littleton, Colo. Manufactures air compressors, rock drills, 
during 1924 $447.425 total Pres aye surplus S614 351 Capital surplus locomotives, oil and gas engines, pne ‘umatic tools and general minin 

ad Pe at ener 25. — redmeey Reg yt = AR thee. leases, $3,639,283: | tunne ay and quarrying machinery. See V 33. p. 117; alao V. 84, p. 867; 
an uct, stock dividends paid, $2,043,824. Total surplus per balance sheet, | ¥* 55 465. Canadian Co., V. 105, p. 824 

209 8 P 
ie Months Ended March 31— 1925 ‘ ‘ STOCK.—The stockholders voted Nov 9 1922 to increase the authorized 
otal r Tete 1 O62 ORE > OF common stock from phe 9,000,000 to $30,000,000 On Dee. 5 1922 pald 
Net profit. ? * 1023 . y wae ' wy ‘ 4 . poos in common stock, and on Jan ) 1992 noid ss special eash div of 10% 
Other income Pe Hag pte ; 2% ‘ on the common stock On Dec. 1 1923 paid an extra cash div. of 20% 
Income charge fad sips pha » 81: "Rat : 4 | also declared 10% payable in stock on Jan. 10 1924 

i “72777722 1,020/960 5 saute Sand: Sie. “Sasi! ake akan te hes te ees 

OFFICERS Pres. E. H. Moore: Ist V-P McCulloch: | DIVIDENDS— 12. 13. "14. ‘15. 16. "17. "18-"21. °22. "23. °24, 
V.-P., W. 8. Bouvier: Sec., Wade H. James; Treas., R. M. Riggins ‘ er cash... -% 7 oF ou res — i er- i ~ 3 

the) es Band , ‘too phar 2 erty do stock > 2! : 2 + ‘seewene 
O3557 : reas., David D. Vincent Office, Okmulgee, Okla V. 120, Paid rs 1925: Mare h “*o. 90 June 1, 2%. 

ai . 

. ‘ ee 9653 REPORT.—For 192 howed 

INDIAHOMA CORPORATION.—(V. 119, p. 2653. ; w 1924 showed 1993. 1922. 1921. 

INDIAN MOTOCYCLE CO.—Incorp. Oct. 4 1913 in Massachusetts | Total income $6,138,042 $7,829,592 $4,982,949 $3,062,824 
as Hendee Manufacturing Co.; name changed to present title Oct. 24 1923. | Depreciation 1,056,514 1,015,788 1,071,091 1,041,659 
Manufactures the “Indian Motocycle.” Plant is located at Springfield, | Re serve for Federal taxes 596,901 792,666 283.595 
Mass. Also has a branch in London, Eng. The company owns 2,836 | Bond interest, &c a 50 000 50,000 50,000 50,000 
shares of the pref. stock and 6,836 shares of the common stock of the | Dividend on pref, stock 151,518 151.518 | 151,518 151,518 
Wire Wheel Corp. of America. Common (cash) divs - 1,923,456 6,102,552 3,269,140 1,089,660 

* Inventory adjustment pew a 1,388,924 

STOCK .—Pref. stock is convertible into common share for share: — +--+ 
Callable as a whole only at 125 No u sorte uge without consent of 75% o Balance, sur. or def_sur$2,379,650 de £$2 282 Uy 912 sur$l 57. 604 def$658, 4 
outstanding pref. stock Both classes have equal voting power A total OFFICERS (hairman, Wm. L. Saunders; Pres., George Doubleda 
of $1,500,000 pref. stock has been retired leaving $1,000,000 The differ- Ist V.-P., Wm. R. Grace; Sec., Fred. 8S. Overton: Treas., Richard 
ence between the original amount authorized, $2,500,000 and the $1,000,000 Purcell. Office, 11 Broadway, New York.—(V. 120, p. 1887.) 
now outstanding was retired under the terms of the sinking fund as provided 
in the articles of organization During the fiscal year ending Aug. 31 INLAND STEEL CO.—ORGANIZATION .—Incorp. in Delaware Feb. 
1924 the company purchased 1,925 shares of pref. stock, reducing the | 6 1917 as successor of Illinois company, incorp. in 1893. Owns plants at 
amount outstanding to $807,500. Indiana Harbor, Ind.: Chicago Heights, Ul., and Milwaukee, Wis. In 

. ant : — oa i April 1917 purchased 2,000 acres of coal land 14 miles northeast of Pitts- 

= de a. re oe of 1% ce have been ne os the acne burgh. V. 104, p. 1493. In Jan. 1924 acquired the Milwaukee Rolling 

stock since Jan. 1914 to Apr. 1 1925. No payments have been made | yj); Co., the name being subsequently changed to Inland Steel Co. of 
wag common stock. Wisconsin. V. 118, p. 673. 

REPORT .—F isc: 4-: =) i a 924, Fi 9, p. 1731, - 
showed: sid Pee CNS PORE GUNNS AMS. SE ENG. SE Ys SEN BETTS STOCK.—The stockholders on April 12 1923 voted: (a) to create an 

Years End. Aug. 31— ' 1923. 1922. 1921. authorized issue of $30.000.000 7% cum. pref. (of which $10.000,000 has 

es 3 2 7: $4,.687.797 $3.097. 480 $4,139,445 | been sold), and (b) to change the authorized common stock, consisting of 
Cost and expenses Pe 5 O4! $287,921 x4.37 0,7 718 5.051.523 | 1.200.000 shares, Pp ar $25 per share, into a like number of shares without 

Paaiganteseh trent par value, of which 1, 182,799 shares will be outstanding. V. 116, p. 1655. 

c ati . ‘ 280 .935 $399,875 woes 39 v — ra 
Bog ag Be geen . “4 ois saaeat ars. 3, 238 de 0913.07 8 DIVIDENDS.—On Gorumen: 1917, March, 5%; June 1917 to March1920. 
Depreciation ‘ ‘ 178.880 192.138 incl., 8% p.a. (2% Q.-M.). In June, Sept. and Dec. 1920 paid a dividend 
Preferred dividends o 70,000 70,000 70,000 70,000 of 75c. a share ( 3% en the new $25 par value stock). March 1921 to March 

2 of a as beet nde 1923 paid each quarter 25c. a share (1%). Extra dividends: In May 1911, 

Surplus - -. $i 18 0 12 $1 37, 737 df$1 343,238 def$982, 078 1912 and 1913, each 3%. June 1 1923 to June | 1925 paid each quarter 

x Includes loss on sale of holdings in the Harley Co. y Includes $20,098 | ©2'4c. 4 Share on new stock of no par value 
other income credits. REPORT .—For 1924, in v 120, p. vigs peewee: 1988. 1001. 

OFFICERS.—Pres. & Gen. Mgr., Frank J. Weschler; V.-P., Wm. E. Calendar Years— 924. " enr's 
Gilbert; Sec. & Treas., Parmly Hanford; Asst. Treas., John W. Leahy. Depreciation, Nad $8) 044, Oa j 1 ont OO 6. O08 git $1, ‘OIL pdf 
Office, 837 State St., Springfield, Mass.—(V. 119, p. 1731.) Bond interest oe 53.667 162.180 288.510 305.310 
INDIAN REFINING CO.—Incorp. in Nov. 1904 in Maine. Engaged | Federal tax-- 716,000 650.000 
in transporting and refining crude oil. Owns the entire capital stock of the | Employees’ pe nsion fund 288,000 5 »,.000 
Central Refining Co. Preterred Gividends.... . (00057 9471313 1,014,009 1,013,964 

STOC K.—The pref. stock Is convertible into common stock In the ratio Common divs....-.-.- cutee a ° 
of one share of pref. for five shares of common. talance, surplus $1.817.603 $2.278.645 $12 7.168 def$: 503. 236 


DIVS.—On pref., in full to Dec. 1921; none since. On common, July * After reserve for wt ono other taxes. aa 
1906 to Oct. 1911 at rate of 12% per annum; then none until Dec. oo i. Three Months Ended March 3\— 71h. $2.775.753 
when 3% was paid; Mar. 1918 to June 1920 paid 3% quar.; Sept. 1920, 59 Net profits after expenses _ - -- ------- of Saf n't we 
Dec. 1920, 5%; none since. Depreciation and depletion . --------- df oe 309,014 
: Aha ciesaics : Interest and Federal taxes we 296,250 
REPORT.—For 1923, in V. 119, p. 322. showe Preferred dividend KA 7 75,4 175,000 
Calendar Years— 1923 { i Common dividend ; we 39,246 7: 39, 249 
Net earns. from oper loss$2586,196 loss = 
Deduct—lInterest paid 26,5 ‘ 453 Balance, surplus , $114,321 $1 256,2 40 
Deprec., deple.. &c l yI66.21 OFFICERS.—Chairman, L. E. Block; Pres., P..D. Block; Ist _V.-P., 
Pref. divs. (7° p. a.)- 9.4 x19,429 180,177 7 a2 =. M. Adams; Sec. & Treas., W. D. Truesdale. Office, First Nat'l Bank 
Common dividends 16)721,17 idg.. Chicago, I V. 120, p 76; 
alance def$ ). 897 def$648.533 F ORF cure 4 | INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA- 
Balance - - - -def$2,060.827 def$648,533 df$4,015,285 sur$424,0: TION —Incorp. In Maine Dec. 18 1911 Owns 4,216 acres, of which (a) 
Prof. & loss sur. or def _df.$1,132.291 df$2,071,464.df$1 425,931 sr$2.592.3 1 X79 for mining Jands. and ‘b) 2,346 for mill site, tailings disposais. water 
os : | supply. &e Owns half of the outsté anding 16.320 shares of the stock of the 
x Central Refining Co. to Dec. 31 1923. y Includes taxes, $285,000; | arizona Oil Co. Acquisition of Warrior property, V. 110. p. 2295. 
, , = [ave Le! 2 ‘go toafa ‘4 m 95 , yle : ; 
Saveaitey Cneeene. S70, Set; Seaire! Reky. OS. Cees), S99,200; ake mates DIVIDENDS.—An Initial div. of 64% ($125 per share) was patd 
eases, &¢ written o 550 ee @e jp 





} 
22i 


, May 1 1916; July 1916 to Jan. 1919, ine quar., also July 30 1917. 
Report for 6 mos. ended June 30 1924, in V. 119, p. 2061, showed: Gross | 14% to aid Red Cross distributions V p. 2558. V. 107, p. 2479. 
profit after deducting cost of materials, $3,444,231; net profit, $608,666 in Mar. 1919 the quarterly divider vcd decsared payable April 25 was reduced 
depreciation and depletion, $116,602; net income, $192,065 to $1 50 (74%); to Apr. 1920, 745% quar.: io July and Oct 1920 paid 45% 
rr. ICERS.—Pres., James H. Graham; Sec., D. G. Siemer: Treas., | then none until April 1923. when 2% % was paid; July 1923 to Jan. 1924 
Cc W. Dillaway Office, Lawrenceville, Ill V. 120, p. 2408 paid 244‘ juar.: none since 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Piaces Where Interest ane 
{For abbreviations, &c., see notes on page 6 Bonds Value Outstanding “ Payable and Maturtig Dirtdends are Payable 
Inspiration Consol! Copper Co—Stock $30,.000.000 A 220 $23,639,340 See text fam 7 RE 234 Dl eccnccsdsésscdiuneccesnes 
International Agricultural Corp—Common stock or $50,000 st 
Prior preference (a 4 stoc} cum red 110 i') 0 . 
Ist ‘« M & coll tr sf 6 } Ba 112 100 m DUS 5e¢ oe ‘rust Co, N ¥ 
Internat Business Mach Corp—Stk it Hs I Jee text ( J \ 29, 9a =< . 
Sink fd gold bonds : ‘ ei 2 --G2 2 &e $5.603,50 4 J % j 194) juaranty Trust Co, N Y 
International Cement Corp.—Common =§ stock auth : : ; ; 
100 O00 share .. None 400 ) sh “et ext ©O-\M131 Mar 1 °25 Ctl. spihadivaheetueernenn 
Preferred stock cumulative $5 000 000 auth. red 195 - (yf } - 7 (9-NI Ml 7) ] a o2s0806e6006e60 
Internat Combus Eng Corp ) suth 7 1 944 bs ( i 25 - 
REPORT For 1924, in V. 120, p. 2544, showed Calendar Year 92 1923 922 1921 
G2 1923 1922 1921 Federal taxes (est .). $200,000 $200 000 $200 .000 $479.5 
Copper produced (ibs.)~ 90,832,927 S&8.881.012 67,625,067 174.7¢ Sale of stock Cr) .427.386 e: 
Sales of copper $12.430.177 $10.779.320 $10,236,894 Zk 636.4908 Amt. ree'd in lawsuit Cr5al’ R818 < 
Operating expenses, &e_ 10.0437.528 & 9A 026 G 299 GBT 4,019,722 | Res. for contingenci [00.000 wae. 
Adm. & Fed. taxes 267.188 280 262 499.94] 166,224 Loss in liquid, of Det ; 
Other income 35,497 Of.945 09 112,101 Auto Seale Co 1.130 216 18 ) 
Dividends 2 363.934 Amortization of patent 1 76.289 76.289 69,334 
Depreciation, &« 57.365 399.965 452.049 264 008 ; — — a 
Idle plant expenses 2I2Q OK] O89 O66 Balance _...821.647.086 $20,701,430 $18,249,713 $17,635,928 
Balance, sur or def sr.) 703,593 ads £279 Q22 surJ6. 166d: fl 700.42 x Net profit of subsidiary companies after writing down inventories of 
Net cost of prod. copper_11.0251 ets. 11.6158 et 244 ¢ 90% CLS raw materials to cost or market. whichever was lower, and deducting 
; , maintenance repairs and in 1921 depreciation of plants and equipment, 
Ti res nies ° }Q9 : ned Fe i , I - I ‘ 
—. were susp mM I ] April 1 1921; re i 1 J \ - provision for doubtful accounts, the prop tion of net profit appli able to 
P. Saou; 114, p. 953, 1658 unacquired share and expenses of Computing-Tabulating-Recording Co 
OFFICERS.—Pres., L. D. Ricketts; V.-P., Wm. D. Thornton and Wm, | 8 shown, | : 109 
Wraith; Sec. & Treas., J. W. Allen: Asst. Sec. & Asst. J W.S. Harper “ $ Mos. End. Mar 92 124 2 1922 
Gen. Mer., Thos. H. O'Brien Office, 25 Broadway, New York VY. 120 ve ifter bond interest s _ . _— 
p. 2554 res., depree., &« $717.48 $658,410 $558,063 $402,774 
. 25! : 2,070 
Estimated Fed. tax Gy 4% BS? 410 0.063 50.774 
INTERNATIONAL AGRICULTURAL CORPORATION ORGAN- - 
IZATION Incorporated on June 14 1909 in New York Owns one-half Balance, surplus $654,000 $576,000 $148,000 $352,000 
of the stock of the Kaliwerke Sollstedt Gewerkschaft, owning potash mines OFFICERS.—Thomas J. Watson, Pres. & Gen. Mer.; William F. Battion, 
at Sollstedt, Germany (having sold one-half with an option outstanding in | ‘reas, & Compt.; John G. Phillips, Sec. Office, 50 Broad St., N (Vv 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, 120, p. 2276 ¥ 
&c., phosphate deposits in Tennessee and fertilizer factories in various sien aid , y 
States. V. 91, p. 1516, 1450; V. 92, p. 1181; V. 94, p. 282, 1768; V. 97, INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
p. 1895: V. 109, p. 1699 Had contract with the Tennessee Copper Co. for under the laws of Maine. Through subsidiaries. is engaged in manufact ure 
sulphuric acid V. 110, p. 1419; V. 108, p. 2437; V. 106, p. 932, 1482 of Portland cement in New York, Kansas, Texas, Virginia, Cuba, Argentina 
Potash supplies, V. 93, p. 287, 231, 1197; V. 94, p. 70, 282. Properties and Uruguay. Owns (1) over 99% of stock of Knickerbocker Portland 
owned, &c., see application to list, V. 100, p. 138 New construction, &c., | Cement Co., Inc. (acquired July 1921 2) all the stock of Texas Portiand 
¥. ill, p. 1274. Cement Co 3) all the stock of Uruguay Portland Cement Co.; (4) over 
99% of the stock of Cuban-Portland Cement Corp (5) over 99% of the 


Readjustment Plan.—The stockholders on Oct. 3 1923 approved a plan for 
the readjustment of the debt and capitalization of the corporation. The 
plan in brief provided as follows: 

The capital stock was reclassified so as to consist of $10,000,000 of prior 
preference cumulative 7% preferred stock and 450,000 shares of common 
stock, of no par value. 

Holders of the old preferred stock received 1 4% shares of new common stock 
of no par value for each share of preferred stock held, in lieu of the share 
so held, and of the accumulated dividends thereon Holders of common 
stock received one share of new stock of no par value for each six shares 
of old common stock. 

A new issue of $10,000,000 of prior preference stock was underwritten at 
90, carrying with it for each share of prior preference stock so underwritten 
2% shares of the new non-par value common stock This prior preference 
stock, together with the accompanying common stock, was offered pro rata 
to the stockholders on identically the same terms as the banks had under- 
written it. 

Accordingly, rights were issued to the old preferred stockholders, entitling 
each preserred stockholder to subscribe for his proportionate share of the 
$10,000,000 pret preference stock, together with the 245,000 shares of 
common stock. 

Under the plan the maturity of the bonds was extended from May 1 1932 
to May 1 1942; the annual sinking fund payments postponed until May 1 
1929, unless a dividend is paid on common stock (see V. 117, p. 1241), 
and the mortgage closed at $10.000,000, leaving in the treasury of the com- 
pany $1,771,700 of bonds available for future corporate purposes. (Com- 
pare V. 117, p. 1241, 1669, 1783.) 


REPORT .—For year ending June 30 1924, in V. 119, p. 1731, showed: 


June 30 Gross Net Bond Reserve for Preferred Balance, 
Year— Profits. Income. Interest. Cont., &c. Dividend. Surplus 
1923-24.$1,929,114 $673,706 $411,415 $811,299 LL... df$549,008 
1922-24 _$1,650,092 $292.7H4 $429,322 $1.232.262 -...... df$1 368,820 
1921-22. 2,654,726 1,398,820 449.445 1,337,739 _-.-.-- def388 363 
1920-21. 1.798.511 df514.395 470,950 1,249,624 $189,581 df2.722,550 


OFFICERS .—Pres. & Treas., John J. Watson, Jr.; V.-P., Albert French; 
V.-P. & Asst. Sec., F. F. Ward; Sec. & Asst. Treas., J. R. Floyd. Office, 
61 Broadway, N. Y.—(V. 120, p. 591.) 


INTERNATIONAL BUSINESS MACHINES CORP.—The Computing- 
Tabulating-Recording Co. was incorp. in 1911 as an amalgamation, per 
plan in V. 93, p. 48, of International Time-Recording Co., Tabulating Ma- 
chine Co. and Dayton Scale Co., Chicago, Ill. See V. 94, p. 1254-5. 
$1 peng genes and surplus of subsidiary companies not owned Dec. 31 1924, 

The directors on Jan. 30 1924 authorized the merger of International 
Business Machines Corp., all of the stock of which was owned by Comput- 
ing-Tabulating-Recording Co. into Computing-Tabulating-Recording Co.,, 
and the assumption of the name by the latter corporation of International 
Business Machines Corp. The merger and change of name has in no way 
affected the corporate identity of the company or its rights, powers and 
obligations. 


CAPITAL STOCK.—The stockholders voted Mar. 16 1920 to change th: 
authorized capital stock from 120,000 shares of $100 par value to 200,00 
shares of no ps value, and to exchange the then outstanding 104,827 
shares of $100 par value for the same number of shares of no par value 

The stockholders of record April 27 1923 were given the right to subscribe 
to 19,655 shares of capital stock of no par value at $75 per share in the ratio 
of 15 new shares for each 100 shares held. V. 116, p. 1766. 


DIVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 
again in 1917 4% was declared, payable 1% quarterly. Jan. 1910 to Apr 
1922 paid $1 quar.: July 1922 to Jan. 1924 paid $1 50 quar.; April 1924 
to April 1925 paid $2 quarterly. 


REPORT .—For 1924, showed 


Calendar Years— 1924 1923 1922 1921. 
x Net profit...........- $4,069,749 $3,659 $3,121,709 $1,852,021 
Bond, &c., interest____— 349,542 387 464,852 553.409 
Bpepreciation .......<<<« 979,810 813 777.701 see x) 
Develop. & patent exp 315,060 297 247 .339 252,099 
Divs.onc. 4 S6H)S7 





*. R. Stock ($8) 1,205,416 $4)524,084 


1,219,921 


Balance, surplus___._. $ $1,286,802 $911,203 $522,430 
Previous surplus__.._.. 20,701,430 18,249,713 17,828,539 


17,635,928 





$21,921,351 $19.536.515 $18.547.131 $18,350,969 


Total surplus 


stock of International Portland Cement Corp., which owns all of the stock 
of Argentine Portland Cement Co.: (6) all the stock of the Kansas Port- 
and Cement Co.; and (7) all of the stock of Virginia Portland Cement Co. 

issue of $5,000,000 preferred stock. Asof Dec. 31 1924, $3,558,000 had been 
issued of which $146,200 had been retired through sinking fund and pur- 
chased for retirement. Pref. and common shares have equal voting power. 


DIVIDENDS.—On common, Initial div. of 62% cents per share was 


paid Sept. 30 1920: <sme amount paid quar to Sept (fy Jar Dee. 20 
1922 to Sept. 29 1923 naid 75 cents quar.; Dec. 31 1923 to Mar. 31 1925, 
paid $1 quarterly Also paid 10 in com. stock on Dec. 31 1924 
REPORT For 1924, in V. 120, p. 2306, showed 
Calendar Years— 1924 192% 1922 
Sales, less discounts, &c $13,683,504 $11.289,117 $9,407,725 
Manufacturing and shipping costs 7.843.273 6,382,770 »,739,578 
Prov. for deprec. and depletion 697 9ST 822,074 927,146 
Selling, admin. and general expense 1,505,852 1,214,104 1,047,372 
Net profit from operations $3.636.391 $2,870,169 $1,693,629 
Miscellaneous income. ‘ 135,006 102,261 168,451 
Total income___. $3,771,397 $2,972,430 $1,862,080 
Interest, taxes and miscellaneous ‘ 723,890 549,853 137 ,033 
Preferred dividends (7% 193.591 103.351 107 016 
Common dividends . 1,476,006 1,164,537 850,633 
Balance, surplus : $1,377,910 $1,154,689 $467 398 
3 Mos. End. Mar. 31. 1925 1924. 1923 1922 
Gross sales, less discount 
allowance, &c $3.131,625 $2,431,957 $2.184,773 $1,693,310 
Cost of sales m 199 353 1,202,455 1,050,846 894,559 
Depreciation _____- 171,355 182,501 179,633 195,097 
Manufacturing profit. $1.450,917 $1,047,002 $954,293 $603,654 
Selling, adm. & gen. exp 573,433 504,079 100,501 343.745 
Net profit . S877.483 $542,923 $553,792 $259,909 
Miscellaneous incom« Cr 8.014 Cr.195 Cr.6.771 Cr.10,.360 
Int., res. for Fed. tax, &c 171,558 101,106 100,353 72,449 
Net to surplus $713,938 $442,013 $460,210 $197. 820 
OFFICERS.—Chairman, F. R. Bissell; Pres., H. Struckmann; Sec., 
B. D. McClain; Treas., John R. Dillon. Executive offices, 342 Madison 


Ave., New York.—(V. 

INTERNATIONAL 
corp. July 30 1920 in Delaware as a hold 
ies are engaged in the 
stokers and accessories, 
The subsidiary 


120, p. 2557.) 

COMBUSTION ENGINEERING CORP.—In- 
ing company. Subsidiary compan- 
business of manufacturing and selling automatic 
ind fuel burning and heating devices of all kinds. 
companies are as follows: Combustion Engineering Corp 


Underfeed Stoker Co., Ltd., Societe Anonyme de Foyers Automatique, 
Paris’ International Pulverized Fuel Corp., Combustion Eng. Blde.. Inc., 
and Raymond Bros. Impact Pulverizer Co. Plants are located at Monon- 
gahela, Pa., Port Carbon, Pa., East Chicago, Ind., Chicago, Il.. Derby, 
England, and Roubaix, France. 

STOCK The stockholders of record Dec. 1 1924 were given the right 


979 * 


to subscribe to 27,372 additional shares at $33 per share in the ratio of one 
new share for each 15 shares held. The stockholders voted on May 26 
1925 to increase the authorized capital stock from 450,000 shares of no par 
value to 750.000 shares 








DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $1 50 quar Jan. 31 1922 to 
May 31 1925 paid 50 cents quar. Also paid a div. of 200% in stock op 
Jan. 6 1922 

REPORT.—For 1924, in V. 120, p. 2689, showed 

Calendar Years 1924 1923 1922 192 
Net income from oper $1,448,432 $1,192,742 $513,160 $725.704 
Other income-..--. 66 508 105,669 75,253 75.535 

Total income ----- $1.514.940 $1,298,411 $588 .413 $801,239 
Interest, deprec., &c 300.216 263.123 108,879 86.051 
Res. for Fed. taxes, &c 158.318 126,729 43,752 118,198 
a 789.822 562,018 434 587 228 423 

Balance, surplus $266 584 $346 541 $1,195 $368 567 


George E 
Sr 


Learnard; Sec. & Treas., George H. Han- 
New York.—(V. 120, p. 2689.) 


OFFICERS .—Pres 
se). Office, 43 Broad 














May, 


1925. ] | 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Divtdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds: Value Outstanding % Payable and Maturity Dividends are Payable 
Internat Harvester Co.—Com stock $130,000,000_-..---.-- — $106 399,876,772 5 Q—J 15 July 1519251%'Checks malted 
Preferred (a & 4)7%cum. $100, Ct Sea = eeoce 169) 60, 562.8 0 7 Q f June 119751 . Checks matied 
International Mercantile Marine—Stock com $60,000,000. aa 100) 49.871 800 snes 
Pref (a & d) 6% cum $60,000,000 (V 84, D _ 9, 1370) . _- 0} 51.725.0 ') See text —- --. Feb 11923 114|New York City 
lat M *« Col Tr $50,000 000 callable at 110 & int......-- N 1916 500 ye 36 ,902 ,000 6s A & O Oct i 1941 Co's office, New York 
Securities of Controlled Compantes— 
Oceanic Stm Nav} ; 
_ 1st M debents/Ser 265% or £125,000, call par ......- 1914 £100) $6,144,465 44 J&D30 June 30 1943 London 
?ther ssues see text below 
International Nickel Co.—Common stock $50,000,000auth -... 25; 41.834,600 See text _._. .'Mar 11919 2% ' Bankers Trust Co, N Y 
Preferred stock (a & d) 6% non-cum $12,000,000 auth... _... 101 8,912,601 6 Q—F (May 1 1925 1%! do do 
INTERNATIONAL HARVESTER CO.—Originally incorporated yee left entirely undisturbed the 


in N. J. on Aug. 12 1902 and acquired five concerns manufacturing agri- 
cultural machines: Deering Harvester Co., McCormick Harvesting Machine 
Oo., &c. Also has timber lands, coal, ore, blast furnace and steel propes 
ties. See full Geaceiptica of planta, or passe &c., in Oct. 1918, 
107, p. 1574, 1575; 108, Ri 038 85, p. 104. Canadian Co., V. 

. 355. In 1919 acquired C Jhattanooga Plow Co. and Parlin & Orendorft 
Jo. of Canton, Ill. . 108, p. 2437. In June 1920 acquired the Richmond 
(Ind.) plant of the American Seeding Machine Co., V. 110, p. 2662. The 
International Harvester Co. of Argentina (a subsidiary) was incorporated 
in Delaware Sept. 29 1924 with a stated c: - ig of $5,000,000. 


Plants are located at Chicago, Il.: Milwaukee, Wis.; Akron, Ohio: Auburn 


N. Y.; Chattanooga, Tenn.; Ft. Wayne, Ind.; Canton, Ill.; New Orleans, 
La.: Richmond, Ind.: Rock Falls, I1.: Springfield, O.; Chatham, Ont.: Ham- 
ilton, Ont.; Croix, France; Neuss, Germany, and Norrkoping, Sweden 
Manufactures binders, reapers, harvester threshers, mowers, rakes, hay 
stackers, corn machines, ensilage cutters, potato diggers, culti-packers 
engines, cream separators, tractors, commercial cars, motor trucks, tillage 
implements, plows, cane mills, evaporators and kettles, listers, beet pullers, 
cultivators, corn planters, seeding machines, &c. 

The U. 8. Govt. through Attorney-General Daugherty on July i7 1923 


filed a petition in the Federal District Court at St. Paul, Minn., demanding 
that the International Harvester Co. be separated into three independent 
corporations, with different stockholders, owners and officials, as suggested 
by the Federal Trade Commission in its report to the U. 8S. Senate in 1920 
(V. 111, p. 1088). 

The action was taken, the Att'y-Gen. stated in his petition, because the 
original decree dissolving the Harvester company which was entered Nov. 2 
1918 (V. 107, p. 608, 699) was inadequate to achieve its purpose, viz. 
**To restore competitive conditions in the United States in the inter-State 
business in harvesting machines and other agricultural implements.”’ 

The Att'y-Gen. asks the Court to decree that the company is ‘still a 
combination in restraint of inter-State trade and commerce, and stillis 
monopolizing and attempting to monopolize said trade and commerce in 
violation of the Sherman Anti-Trust Law, and contrary to several opinions, 
orders and decrees of this Court.’" Compare V. 117,p. 282, 1561; V. 118, 
p. 1672; V. 119, p. 1741. 

The Government on Oct. 23 1924 filed in the Federal Court at St. Paul 
a brief in the foregoing proceedings asking that the consent decree of 1918 
be reversed or ‘‘ effective dissolution’’ ordered. Compare V. 119, p. 1962. 

Holding that the decision of 1918, divesting the company of three of its 
manufacturing lines, had proved effective, a-special Federal Court of Equity 
at St. Paul, Minn., May 19 1925, denied the Government's petition for 
supplemental provisions to that decree. The Government, it is stated, 
will appeal from the decision. Compare V. 120, p. “— 

STOUU K.— Rights of stock, see application to list. 107, p. 1574. 

The stockholders on July 29 1920 ratified the prepee be increasing the 
authorized Pref, stock from $60,000,000 to $100.00 and the Common 
stock from $80,000.000 to $130.000.000, The plan provided: (a) that 
$20,000,000 of the new Common and $40,000,000 of the Pref, stock be set 
aside for employees under the stock ownership and profit-sharing plan: (b) 
that $19,000.000 of the new Common will be used for the payment of 
12% % stock dividend on the Common and (c) the balance. $20.000.000, wil! 
be available fer the payment of 2% semi-annual stock dividends on the 
Common stock, the same to be declared on the first days of Jan, and July of 
each year if the directors so decide, V 111, p. 498, 697 

DIVIDENDS.—Regular dividends at rate of 7% per annum were paid 
on the pref. stocks of the International Harvester Co. of N. J and Int 
Harvester Corp. Dividends at rate of 5% per annum were paid on Inter 
Harvester Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (6% 
and 2% extra) and two dividends of 1% % each were paid on April 15 and 
July J 1918, respectively. No dividends had been paid on the common 

of the inter. Harvester Corp. since July 15 1914 owing to European 


"The consolidated company paid its initial dividend on common stock 
%% Oct, 25 1918° Jan, 1919 to April 1920, 14% quar, July a A%% 


sept 1920, 12%% in com. stock: Oct. 1920. 1%%: Jan. 1921. Z } 
in com. stock; April 1921, 1%%: July saeee 1K% in cash aa 2%, tn 
AB (V. 112, p. 2418); Oct YY 4% Jan. 1922, 14% in cash and 2% 
in common stock: Apr. 1922, 1%%: July 1922, 1% % in cash and 2% in 
common stock; Oct. 1922, ins: “Jan. 1923. 14%% in cash and 2% in 
common stock; April 1924 to July 1925 paid 14% quar. in cash. 

REPORT.—For 1924, in V. 120, p. 1735 and 1772, showed 

Consol. Income Acct. of Merged Cos 924 1925 1922 
Operating income after taxes $23.633.236 $18 237 837 $11,417,484 
Interest : 645,968 767,194 916.812 
Ore and timber extinguishment $11,809 560.693 330,021 
Reserve for depreciation 4.244.010 4.138.493 3.455.602 
Special maintenance reserve 364,490 333,205 183.775 
Reserve for losses on receivables 1,988,404 2.163.875 990 508 
Russian plant investment 2,291,160 
Pension funds ; 759,000 
Preferred dis ide nds 4.230.564 4.215.673 1.215.673 
Common dividends 1,993 835 4.993 835 1.847.920 
Common div ide nd (stock) 1.958.468 3.802 290 

Sur} plus $3.812.996 def8893 500 df87 325.116 

OFFICERS Pre Alexander Legue Ss ee Perkin a: im 
Me Kinstry H. B. Utley, Cyrus MeCormick Jr V.-P. & Treas., George 
A. tannes Gen. Counsel, Will 1 S. Elliot (‘omp William M. Rea, 
Sec., Willam M. Gal Cieneral) off * §06 South Michigan Ave., Chicago 

V. 120. p. 2689 

jal) Lotta tl MERCANTILE MARINE CO.—ORGANTIZATION, 

Formeriv Internat. Nav. Co., acquiring in 1902 (per plan, V. 74. 

>. “a8. 941. 1093; V. 75, p. 1089, 1305). entire cap. stock of White Star 


American, Red Star, Atlantic Transport and Dominion Line and fn the 
ties Line, £587 .030 of the £1,414,350 5% cum. pref. stock and £1.184 
630 of the £1,200,000 com. stock. V.102, p. 2080. During 1920 acquired 
the remaining com. stock and all except £5,700 of the pref. stock of the 
Leyland Line. During 1919 acquired, through the Oceanic Steam Naviga- 
tion Ca., Ltd., and the Shaw. Savill & Albion Co., Ltd., pepeucaly = - 
the stock not already held of the George Thompson & Co., Ltd 


p. 387. lo Nov. 1 B16 joined in purchase of New York Shipbuilding as 
¥ 103. p 1891: Vo 105. p. 387 


On June 30 1924 the + 2. fleet comprised 110 ships, having a gross 
tonnage of 1.171.055 tons. 
In Oct. 


D 1916 the company's financial position having been vastly im- 





proved ong % the war, a reorganization was effected without foreclosure 
per plan in 103, D. 582, $68, eer 1985, the funded debt of the Inter 
national Co. being reduced b y $3 0,729,000 and its ey interest —— 
from $3,248,330 as of Dec. 3 1914 to $2,369,820. - 105, p. 387. 


existing common and prerestns stow. 








1214. The American Internationa! Corp. (V. 103. p. 2338; 
106. p. "90) in 1916-17 acquiféd a considerable amount of the capital Bg 


PREF. DIVS. 1917. 1918. 1919. 1920. 1921. 1922. 1923- 
Regular dividends- 6 6 6 ) 6 6 she 
On accumulations 10 5 15 10 éoe 

Paid in 1923: Feb. 1, 1 ; none sinc Accumulated dividends, 5544 6% 
as of Feb. 1 1925. 


BONDS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct 1916, 
and due Oct. 1 1941, but subject to prior redemption on any int. date at 
110 and int. on 4 weeks’ notice. Sinking fund not less than $400,000 per 
annum beginning in 1917, and proportion: ately more if more than $40.000,- 
0 bonds are tssued. Total auth., $50,000,000. Present issue, bearing 
6% Iint., $46,000,000. Remaining $10,000,000 reserved for future 
use under restrictions to meet not over 85% of the cost of additional ships, 
equipment, &c., and for improvements and betterments of the propert 


Int. rate not to exceed 6% and callable at not over 110 andint. On Dec. 31 

1923, $3,098,000 had been retired by sinking fund Y¥. 105. p. 387. 
SUBSIDIARY COMPANY BONDS.—Oceanic Steam Nav. C - 4%% 

debentures: on Dec. 31 1923, $6,144.465 were outstanding, see V. 87, p. 

1091; V. 99, p. 202; V. 102, p. 2170; V. 105. p. 387. Number One ne AE 

Corp. 6% bonds and mortgage outstanding Dec. 31 1923, $1,920,000 
REPORT.—For 1923, in V. 119, p. 321, showed: 

Combined Income, Incl. Sub. Cos., 100° Owned, 


and Fred Leyland & Co. 
1923 1922. 1921. 
Gross earnings (after providing for 
British excess profits duty), also 
miscellaneous . _ - ...$76,099,824 $81,563,911 $99,632.697 
Gross oper. exp., incl. U. 8. war taxes, 
British income tax, also interest on 


debenture bonds of subsidiary cos 69,986,227 74.56 


Net earnings $6,113,597 $6,971 1 31 $1 4, 069,053 
Interest on I. M. M. Co. bonds_____ $2,223,718 $2,256. 254 $2,153,725 
Depreciation on steamers : 5,579,800 5 98 661 6,117,980 
Preferred divs. I. M. M. Co_. (4%) 232762 25 (6) 3.103.515 


Net result_. _ def$1 689,922 df$3 3, 597, 408 $2, 693, 833 
The foregoing statement represents earnings of steamers ay operated 
by the International Mercantile Marine Co., together with earnings of the 
subsidiary companies (largely British), of which the entire issues of capital 
stock are owned by the International Mercantile Marine Co. except 
Frederick Leyland Co., Ltd., of which company 99.6% of the ° 
shares and all of the common shares are owned by the Internationa) 
Mercantile Marine Co. For Fy on comparison with results of previous 
years the earnings of the British companies have been converted at $4 85 
per £ sterling 

Note.—The British excess profits duty on earnings in excess of the aver- 
age earnings of any two of the shree years previous to the war was increased 
io 1916 from 50% to 60%, and in 1917 to 80%, but in 1919 was reduced te 
about 40%. 

DIRECTORS.—Matthew ©. Brush, H. Bronner, P. A. 8. Franklin, J.M 
Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. 


Platten, Charles A. Stone, Thomas B. McAdams, J. P. Morgan and Charles 
Steele. Pres., P. A. 8. Franklin; Treas., H.G. Philips; Sec., E. E. Parvin. 
New York office, 1 Broadway.—(V. 120, p. 459.) 


ISTERNA TIONAL NICKEL CO, (THE)—Incorp.inN. J. Moh. 20 1902 
In Sept. 1912 succeeded to sacoratoes Nickel Co. and Colonial Nicke? 
Oo., per be dat V. 95, p. 239, Had previously acquired all stock of 

Canadian Copper Co., wi plant at Copper Cliff, Ont.; and the Orford 
Sopper Co. of Bayonne, N. J.: ee ' Ickel Corn., Ltd., London apd 
Societe Miniere New Caledonia, &c. V. 75, Dp. 4205, aif English con- 
tract and new plants in Canada: see V. 102, p. 714 103, p. 761, 2432; 


V. 104, he 2227; V. 105, p. 502; V. 106, p. isste hue development, 
V.107,p.2012. New plant, V.111. p. 1756. 
Large ce ital expenditures were m e for new construction and improve- 


ments in the three years 1915 to 1917 at the mines, smelter, power plant 
and refinery in the 8. and Oanada, providing the additiona: productive 
capacity necessary to meet the increased war demands. 

The new refinery at Port Colborne, Ontario, was placed in operation 
in July 1918. V. 108, p. 1063, 2237; V. 106, p. 2338; V. 107, p. 85. Ip 
1918 the International Nickel Co. of Canada, L td. increased its authorized 
capital stock from $5, 000,000 to $50,000,000 (the Issued stock being owne@ 
by the American compan } and took over the assets of Canadian Copper Oo. 
with its mining and smelting souetene in Canada and the a cpere. 
tions at the Port Colborne plant. V. 108, Pp; 2236: V. 106, pv. 2348. A 
rolling mill has been erected on the Guyandotte River near Huntington, 
We vie 

S8TOCK.—Shareholders voted Jan. 1916 to decrease the par value of com. 
shares, each $100 share being exchanged for four $25 shares. V. 102.p. 348.71 
DIVvs.— 1913. 1914. 1915. 1916. ‘17. 8. °19. '20-'24. 
Jommon%! 10% 10 17% rs 10stk. 25 23 16 2 0 

In March 1919 com. div. was reduced to 2%: none since 


Pref. div., however, has been paid as usual. V. 108, p. 1940: V. 109, p. 582. 

REPORT.—For fiscal year ended March 31 1924, in V. 118, p. 2822 
showed 

March 31 Years— 1923-24 1922-23 1921-22 1920-21. 
Earnings of all properties 

mfg. and selling exp., 

&c., deducted $2,803,784 $1,153,322 $373.086 $4,059,607 
Other income 221,870 128,950 234,267 1,106,973 

Total income. ..---.- $3,025 AHA $1 282.272 $607 .: 353 “$5 166 581 
General expenses 360,552 370,328 4 42'075 487 351 
Federal, franchise, &c., 

taxes (estimated 202,830 644,854 81.674 491,380 
Depreciation of plants 1,138,457 394,728 437,721 1,577,313 
Mineral exhaustion 569,838 
Shutdown expenses 103,029 389,191 428.631 
Foreign cos. not included 14,000 15,000 15,000 11,000 
Preferred dividends (6% 534,756 534,756 534,756 534.756 


Balance, sur. or def__ _sur$672,.210 def$486 586 df$1 .332,503 sr$1.494 943 

The stockholders will vote June 16 1925 on changing the company’s fiscal 
year so that it will conform to the calendar year, and on changing the date 
of the annual meeting to the third Tuesday of March instead of the third 
Tuesday of June 
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MISCELLANEOUS COMPANIES Date Par Amount ate When Last Diridend |Places Where Interest ana 
(For abhbreriations. &c see notes on page 6] Ronds Value Outstanding % Payable and Maturity | Dividends are Payable 
ion al Paper 
intornatt< nry ) oon a i $ (y 325 09 OND). a Tnlv 11899 12% = 
Preferred (not as to assets) 6% ci um $25 Ann. ww ee " 15 000.9000 a 5 ee Julvy15 1925 1%) lChecks mailed 
Preferred (a & d) stock 7 c i 115 $50,000,000 auth 100 79.000 7 Q—J Tei 3. a ; 
jot & itef M 5s 46 f call 102 M6 Ser A ..-Haxxxc"| ivi7 1.) | 15,556000 52@ iJ & JiJap l 191? |Bankers: Trust Co, 2 
In ae ri B 917 1.900 a4 | & TiJan 1 1947 in do 
Ref mtge s f g Seri A red 105 a.kxxxe*&r*) 1925 )&e 22,500,000 62 iM & S/Marl1 1955 \New York 
International salt— ck se 77, 130 ( V 96. p 1uz5) bot eric aa Lin 6.077.130\See text Q—J July ne DeGliincsameaesnaneae on--<e 
Caller M gold %19 j $200,000 yriv.Usm:z 1901 BOO &« 3.763.000 5g A & © Oct 1951 ’ ryet Co, N Y 
Detro!t Rock Salt Co sub co lat tM e. Ea manasa GT R a5 Ag J % Ji Iniv 1 19049 x Tr Cc Detroit 
Internation: al Shoe Co sf r ck 1,400,000 sh auth Nor 9 ny See text Q—J Apr 1192581% e ane 
Preferred i 7, n red 115 $25,000,000 autt ] ri ) - . ext See text 
@ ies. & See. Si 19 oy - 1923. 7 1922. -¢ 1921. The mortgage will provide for an annual! cumulative sinking fund sufficient 
Farnings 3 033 945 $s] 992,175 $696 959 $143 714 to retire all Series A bonds by maturity. No bonds of any other series 
Other income 152.357 153.513 81.661 220.561 | may be issued unless sinking funds are provided sufficient to retire by 
4 = rs . ~- | maturity at least 75 of all bonds then to be outstanding 
Total income $3.186.302 $2,145,688 $775 .620 $364 275 These bonds were sold in March 1925 by Bankers Trust Co., Harris, 
Admin. and general exp 28K B22 282.548 261 31% 311.874 | Porbes & Co., Lee, Higginson & Co., Blair & Co., Inc., Union Trust Co. 
Res. for U. 8.. &c., tax. 294.277 143.354 44.872 70.125 Pittsburgh), Continental & Commercial Trust & Savings Bank of Chicago, 
Maint. & shutdown exp 837.463 856 035 454,494 225.266 | Halsey, Stuart & Co., Inc., and Redmond & Co. at 96 and int.—V. 120, 
Depr. & mineral exhaus ¥e 81.766 75.559 395.685 | pn “1592, 
Pref. dividends (4% % 401.067 401.067 401.067 401 .067 
-_— . REPORT.—For 1924, in V. 120, p. 2018, showed: 
Jalance, sur. def_sur$} .232 907 sur$387.124 def$383 .130df$1.0412.745 2 ‘ 
Nate or et. ' 31 toes 19 $10 oa Yoo eas TiG sid 813,432 Consolidated Profit and Loss Statement for Years Ended December 31. 
OFFICERS.—Chairman, Charles Hayden; Pres., Robert C. Stanley; | , _1924._ 1923. 1922: a 1921. ” 
V.-P., Sec. & Treas., James L. Ashley Office, 67 Wall St., N. Y.— Total revenue $7 B15 04 $8 074 577loss$ 10417128 $1.542 642 
V. 120, p. 2408 Depreciation 3,176,208 3.144.737 2.715.726 2,379,966 
tond interest a 938 640 962.799 962.845 328,958 
INTERNATIONAL PAPER CO.—Company, organized in 1898, is the Reserved for taxes x1.168 000 57 500) : 
largest manufacturer of paper in the world Preferred dividends 1.500.000 1.500.000 1.500.000 a 500, 000 
The stockholders on March 21 1925 ratified a contract between the ‘ . i spate 
company and Canadian International Paper, Ltd which provided among Surplus increased _ $1,032 6 =f $2 309.541 loss®th2256 9910ss$.266 6282 
other things for the acquisition by the company of all or substantially all | Surplus Jan. 1 _... 17,.112.330 14.802.789 23.875.180 32.818,070 
of the capital stock and other securities of Canadian International Paper, Inventory adjustment deh2 346.691 de b6 276 607 
Ltd... and the issue and exchange therefor of $5,000,000 of Com. stock, devbaitieiinainiinnas &3 in. hamedi unde 
$5 ,.370.000 of Cumul. 7% Pref. stock, and not less than $6,912,250 of new Surplus Dec. 31 $18, 144, 986 $17, 112,330 $14,802,789 $23,875,180 
6% 30-Year Sinking Fund Gold bonds of the company and the further x Including reserves for contingencies. 
payment of a large sum in cash 


Through the acquisition of the securities of the Canadian International 


Paper, Ltd the company acquired indirectly all, or substantially all, 
of the properties formerly owned by the Riordon Co., Ltd., of Canada, 
yurchased at a foreclosure and liquidation sale of the properties of the 
tiordon Co., Ltd., held in Montreal, Canada, on Sept. 8 1924, by the 
committee representing holders of 20-Year Sinking Fund Ist Mtge. & Ref. 
Gold bonds of the Riordon Co., Ltd., and by the committee reoresenting 
holders of 10-Year 6% Gen. Mtge. Sinking Fund Gold bonds of the Riordon 
Pulp & Paper Co., Ltd 


Company also controls Continental Paper & Bag Mills Corp., manu- 
facturer of wrapping and bag papers and producer of paper bags and 
specialties 

Mill Properties.—Company and wholly owned subsidiaries will own 24 
paper and pulp mills located in Maine, New Hampshire, Vermont, Massa- 
chusetts, New York and the Provinces of Quebec and Ontario, Can. These 


mills have a daily capacity of 1.800 tons of various classes of paper 


, Which is 
being increased to approximately 2,000 tons 





The most important plant is the Three Rivers Que.) mill, which has a 
daily capacity of 320 tons of newsprint This mill was completed in 1922 
and is being enlarged so that by the end of 1925 it will have a capacity of 
500 tons per day The Kipawa mill, a bleached sulphite plant formerly 
owned by Riordon Co., Ltd., is located in the Province of Quebec 

Including the above mills International Paper Co. and wholly owned 
subsidiaries will own and operate 5 ground wood mills for the manufacture 
of mechanical pulp, 7 combination ground wood and paper mills, 7 combina- 
tion ground wood, sulnhite pulp and paper mills, one paper mill, one mill 
for the manufacture of kraft or sulphate pulp, one combination paper and 
soda pulp mill and two bleached sulphite mills. 


Timber Limits & Water Powers.—Company and wholly owned subsidiaries 
will own in fee 1,604,000 acres of timber lands, stumpage rights covering 
55,000 acres and Canadian Crown timber limit leases covering an additional 
9,069,000 acres. The pulp wood on lands owned in fee is estimated to be 
in excess of 6,000,000 cords, while that on lands held under Canadian Crown 
leases is estimated to exceed 28,000,000 cords. 

Company with its wholly owned subsidiaries is also among the largest 
holders of developed and undeveloped water powers on the Continent. 
The developed water power sites have an installed capacity of 180.000 h.p. 

able of being increased through further development and through the 

utilization of undeveloped sites to over 600,000 h.p. on a hydro-electric 

Most of the company's mills are located adjacent to and utilize the 

a of the developed water powers and in addition certain powers have 

been electrically developed and their output is sold to public utility com- 
panies. 

The International Hydro-Electric Corp., a subsidiary, has been incorporat- 


ed for the purpose of segregating the 0 pS be ‘s properties from the manu- 
facturing end of the business.—-V. 120, 2689. 


STOCK.—The stockholders on silieen 24 1925 voted to increase the 
amount of capital stock of the company and to rec lassify its shares so that 
the total number of shares authorized will be 1,250,000 shares (par $100 
each) consisting of 500.000 shares of Common stoc k, 250,000 shares of 6% 
Pref. stock, and 500,000 shares of Cumul. 7% Pref. stock. 

The Cumul. 7% Pref. stock will be entitled to cumulative dividends at 
the rate of 7% per annum, preferred over the 6% Pref. stock and Com. 
stock, Red. at 115 on any div. payment date, will be preferred as to assets 
over the present 6%, Pref. stock and Com. stock in the event of voluntary 
or involuntary liquidation to the extent of $100 par share and divs., and will 
be entitled to full voting powers. The holders of the present 6% Pref. stock 
are to be given the privilege of exchanging their stock, share for share, 
for the new 7% Pref. stock on payment of $10 per share. 


Pret. (%) a or ee 4 08. b pe 14. by ge Ptl co Ane. sees 
Pref ° yearly ear rly ' -J1 
Com. (2). 2 None ihe” Noe — = — : 


Under the a of the financ ial plan of Jan. 31 1917 the 334% accum 


divs. were discharged with 744% in cash, 14% in 6% cum. pref. stock and 
12% in common stock 

Series A, issued to retire 6% bonds of parent and subsidiary cos. and 
consol. mtge. 5s, these Series 4 bonds (but not the remainder, Series B) 


were convertible from July 1 1919 to July 1 1922. incl. 
stock, par for par. 
Series B bonds (sold In Dec. 1921, V. 113. p. 2825) 
An annua! sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable at option of company. 
all or part, 


. into 6% cum. pref 





on any interest date | at 12 and int V. 104.0 S# 
BONDS.—First & Ref. 5% Sk. Fd. Mtge. Bonds.—Sce V. 107, p. 1575. 
Ref. Mige. Sinking F und 6% Gold Bonds, Series ‘*A’’.—Secured by a 

mortgage, subject only to the Ist & Ref. (Closed) Mtge., on all the plants | 


and real estate, and all the capital stock of the more important wholly 
owned American subsidiaries, owned directly. Further secured by a direct 
first lien on the entire capital stock (excepting directors’ shares) of Canadian 
International Paper, Ltd., which will own or control substantially all the 
properties located in Quebec and Ontario. 





OFFIC 


ERS. 


Chairman, Philip T. Dodge: Pres., A. R. Graustein 
Treas., Owen Shepherd: Sec,. F. G. Simons: And., B. O. Booth. Office, 
100 East 42d St., New York.—(V. 120, p. 2689.) 

INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. in New 
Jersey in 1901. Owns (a) all of the $2,501,000 c apital stock of Retsof 
Mining Co., rock salt, Retsof, Livingston Co., } Y., which company 
owns $300,000 stock (entire issue) of Avery Rock Salt Mining Co., with 





mine at Avery Island, La. (this stock is in treasury of Retsof Mining Co.); 
b) entire $750,000 stock of International Salt Co. of N. Y. (with producing 
plants in New York State known as Watkins, Ithaca and Cayuga), which 
company owns $1,159,200 of $1,500,000 Detroit Rock Salt Co. common 
stock; (c) $131,700 bonds of International Salt Co. of N. J. 

LATE DIVS. 1907-14. 1915. 1916 1917 "18. °19 to ‘23 ‘24 
Per cent __ none 14% 4% 64+%R.C. 10 6 yrly 7 

Paid in 1925: Jan. 2, 1%‘ April 1.1%%:; July 1.14%. 

RONDS —of the Se of 1991 ($12 900,000 auth Issue) one-sixtieth of 
ermount Issued to be retired each year by sinking fund and canceled In 
Verch 1910 £9,490 000 were retired as the resuit of the eale of the West- 
ern properties. Of the $9.095.990 hondetssued to Dec. 31 1924, $5,332,909 
had been retired, leaving 33.763.000 outstanding. V. 82, p. 1443: V 90, 
p. 852: V. 99, p. 273. 

REPORT.—For 1924, shows 

Calendar Years— 1924. 92% 1922. 1921. 
Total income $759,928 $1,088, 5A8 $1.381,420 $1,285.47 
Admin. & legal expe nses, i al 

taxes, &c 235.770 37 535 ) SAS O57 $47 939 

tjond interest, ‘&e__- = 353.339 373,258 383 895 
Dividends 3 364,628 { 364,628 364,628 

Jalance, surplus . $6,191 $231.970 “$541 "aad $489,013 

3 Months Ended March 31— 1925. » 1923. 
xTotal earnings ‘ 145.395 $32. 501 vat 706 
Fixed charges and sinking fund - 95.022 96.396 7.814 

Net earnings. .....__- uverrere $50,374 def$44,104 $143, 892 

x After all expenses but before Federal taxes. 

OFFICERS.—Pres., M. B. +n Sec., H. J. Osborn; Treas., W. H. 
Barnard. Office, Scranton, Pa.; N. Y. office, 2 Rector 8s.—(V. 120, p. 


2156.) 


INTERNATIONAL SHOE CO.— Incorporated under laws of Delaware 
March 16 1921 The company is engaged the business of manufacturing 
one — boots, shoes and kindred articles and of tanning leather, hides, 
skins, &c. 


CAPITAL STOCK.—Divs. on the pref. x: ary payable as follows: 
1% each_on Jan. 1, Apr. 1, July 1 and Oct. \% of 1% each on Feb. 1, 
Mar. 1, May 1, June 1, Aug. 1, Sept. 1, aise 1 and Dec. 1. Payments 
have been made regularly since organization on pref. as above and or 
rommon oF Fate of Sa oe ann. (40e. O -1.) ta Jan. 1923: Apr. to Oct. 1923 


paid 75c. quar. Jan. 2 1924 to Oct. 1 1924 paid $1 quar.; Jam. 1 and April 1 
1925 paid $1.2 25 quar. 
REPORT.—For fiscal year ended Nov. 30 1924, in V. 120, p. 92 
Years ended Nor. 30— 1924. 1923. 1922. 
x Net sales of shoes & other manu- 
factured merchandise_________-_ $110,240.651 $109.922.738 $97,366,404 


y Cost of shoes & merchandise sold 94,968,963 87 315,25 


87 $10,051,150 


100,498,151 t 





Operating profit........_____- "$15,271,688  $9.424.5 
z Miscellaneous earnings _ - .\ memeee 2.766.151 2, 145,581 











CM "$15.271 687 "$12 190.738 $12.196,731 
Interest charges on notes payable 148,424 weit 750 $456 .910 
Provision for income taxes_______. 2.062.468 1.405.347 1,502, 864 
Preferred dividends (8%%)__- 1.421.000 1.421.753 1,414,945 
Common dividends- ~~ ae 3.680.000 2.523.539 1,825,788 

Surplus for year $7.956.795 $6 353,351 36 996 .224 

x After deducting returns and allowances for prepayments. y After 


charging operating expenses, deprec 
selling, admin. and warehouse expenses, 
purchases, int. and dividends received, 
other receipts. 

wv 


.and maintenance of physica! properties; 
and credit losses. z Discounts on 
rentals charged to factories, and 


corms em ggg ems 





OFFICERS.—Chairman, Jackson Johnson; Pres., F. C. Rand; Treas., 
F. A. Sudholt; Sec.. D. E Woods: Auditor. B. A. Gray. Office, St. Louis 
Mo.—(V. 120, p. 710.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Diridend - ces Where Interesi an4 
[For abbreviations, &c., see notes on page 6) Bonas Value Outstanding % Payable and Maturity | Dividends are Payable 
gels ale iiss sanciscllddesindie hchenntaiilatadapsatietahibddaaiaaaa ne nie aeacidmaseiaaiiased Sinenias Penta: Ssbsdsnihaasies | eabeaieenine Le | a fe ce ee 
International Silver Co—Common stock (issued, %9,944,- 
700: ip treasury, $9 009,338)_....._...- oe as a —P 100 8 ) ae Ee GT ee ee ere ee on nt ee 
Stock pret 7% ‘9 & @ $9,001) 000 (Issued $4.607 500) _ 109 6.028.588 See text, Q— See text Checks tralled 
Pirer mntge $4,500,000 8 f called at ilu since iv} N.ze*, 1898 1,900 2,571,000 6g JI & DDee } laa Am ix Nat Bank, N Y 
Debentures $2.04) (™W) gold redeemabte at par -3, 1993 1,000 = 1.867.000 fe J & jJJan 11933 dc do 
international Steam Pump Co— See Worthington Pump ‘ Mach tnerv Cor p 
Intertype Corp—Common stock 309.000 shares auth_- --- None 199,133 sh. See text Q—F 15 See text ‘ : 
First preferred (a & d) stock 8% cum ref 120-.- “ 100 $1,108 500 8 Q—J Jan 2 1925 2%)-.- onan 
Second preferred (a & d) stock 6% cum convert (text 3 100 5,430 6 J & JJan 21925 3% ‘ 
Debenture notes redeemable (tex.) -Eaq- xxxe 192 1.000 645.000 7 A & OApr 1 1932 \Equitaple Trust Co, N Y¥ 
Invincible Oil Corp—Stock auth 1.100.000 no par shares...) ___ CLR 8 EE SEED, eRe eee (SAD a ae 
Jewel Tea Co Inc—Common stock 120,000 shares auth-- ae None 120 000shs ....-. eee |Dividends not reported 
Pref stock 7% cum $4,000,000 call 125 | eae ss taaine a 3.640.014) See textQ & “Zi July 1 “7925 13 <q New York 
Jones Bros Tea Co Iinc—Common stock...........---.-- ae None 100.000 shs See text ___ ..Oct 15°23. 1%'!New York 
Pref stock 7% cum call 110 = als 100 =3..760 000 See text July 11924 1%) do 
Jones & Laughlin Steel Corp—Com stk $60,000,000 auth —- __- 100 57, 332 000 Dividend enotreporied j.§-  |.sescs sane didicapinans as: “ean eils 
Pref (a & d) stock 7% cum red (text) $60,000,000 ‘auth. AS 190 55 928.400 7 ~—) lee | See 20). osadeeamanneaebadsees 
Ist M $30,000,000 “YE R Sees FC.xc* 1909 1,000 15 6357 200 5g M & N®\May 1 19: rh |New York and Chicage 
Shannopin Coal Co — notes due $600,000 annually tT 3.000.000 6 M & N) ue TSS eee ome 
Jordan Motor Car Co, I nc- —Com stock 200,000 shs auth ee None 126,000 shs $3 Q-M 31 (Mar 31°25 i, pear aniese ett ahah sttestoa 
Preferred (a & d) stock 7% cum red 110___.______---_-_-- ree 100 $1,200,000 7 Se en Ce Oe: Bs A ean canwacmedsasd ddmecnee 
' 
| | 
1 } 
INTERNATIONAL SILVER CO.—ORGANIZATION, &C.—Incor. in OFFICERS.—Chairman, John M. Hancock; Pres., M. H. Karker; 
ov. 1898 under laws of N J and acquired silver-plating properties see | Sec., A. Vernon Jannotta; Treas., . Kasch. Office, 5 North Wabash 
V. 47, p. 1160: alse V 68, p 232. 324, 1924: V. 76. p.106 Also has alarge | Ave., Chicago.—(V. 120, p. 2409.) 
sterling silver entput See V 48 p 334 we to riehts of canite stock- 


plants &c., V. 67, p. 1160; V. 68, p. 1024; V. 71, p. 545; V. 82, p. 9. 


STOCK &c.—Cem. stock issued, $9,944,700 ef which $9,009,338 in 
treasury, pref., tga Naey of which $578,912 in treasury. 

PREF.— j'12. ‘1%. ‘14. ‘15.’ “7s Le. : Be. Ti. BW. BD. 
DIVS. (%) 110 9g re 7 5% 6% 7 7 7% 7 8% 8 
, Paid in 1925: Jan., April, 1% % quar. and 4% on account of accumula- 
tions. 

REPORT .—For 1924, in Vv. j. p. ier. showed. 

19 , 1922. 1921. 

x Net, after int., &c___. $1 ‘008. 620 $1.57 2.416 $1,139, 132 $470,516 
Adjust. of plants & inv. Dr.75.609 ag Dr .4.937 13.077 
Tr.-mks. & pats. writ. off 1,500,000 
Divs. on pref. stock » 482,288 482,288 482,288 452.1 15 

PP ee - $450 723 Fy 090, 128 def$818, 093 $31, 44 
Total surplus Dec a. $5.593.884 $5,143,161 $4,104,090 $4, 952,18 

x Earnings, less depreciation, taxes and bond interest. 

Pres., Geo. H Wile>x Meriden, Conn.; Treas.,G. H. Yeamans, Meriden, 
Conn.—(V. 120. p. 1467.) 






INTERTYPE CORPORATION.—Incorp. under laws of New York on 






Feb. 1 1916. Manufactures intertype machines which are sold to the 
publishers of newspapers, general publishers and related businesses. Also 
produces the line-casting mactine matrix, which is the counterpart of the 





type necessary for use in the intertype machines. 

STOCK .—The second pref. stock may be exchanged for common stock 
at the ratio of one share of second pref. stock for five shares of common 
stock. 


DIVIDENDS.—On old common: In 1920, $1: 1921. none; 1922. $4 and 
0% in common stock: Feb. 1923. $1. On new common (exchanged five 
paid 25 cents quar. May 15 1923 to \lay 1" 


shares of new for one of old 
1925. Also paid 10% in stock on Nov. 15 1923 and Nov. 17 1924 and 2 










’ 
a 




















cents extra in cash on Feb. 15 1924, Aug. 15 1924 and Feb. 16 1925. 

DEBENTURES The 7 debenture notes are redeemable at 105 and 
int. to April 1 1927. the premium decreasing 1% each year to maturity. 

REPORT .—For 1924, showed 

Earnings—Cal. Years 1924. 1923. 922. 1921. 
Profits. - - sescs $1,217.658 $1,317,380 $1, Bia 197 $600.745 
Depreci: ition 204 503 $209,192 $213,291 $203 891 
Taxes. including Federal 160.000 142.000 161.000 90 000 
Ist pref. dividends 86.470 85.152 83.134 83.107 

2d pref. dividends 326 1.370 34.750 60,000 
c Jommon dividends 271,511 154,885 88817 
lst pref. stock re tirement 

appropriation. — , 30,000 30,000 30,000 30,000 
Disct. in 7% Deb. notes 61.875 

Ralance, surplus $402,973 $694,783 $707 505 $133.747 

Quarter Ending March 31 1925 1924 1923 
Gross profits before depreciation $415,711 $468 247 $432,277 
Less—Head and branch office selling 

Expenses. _. a 163.502 168.003 155.464 

Depreciation 33 092 50.686 53.423 

Reserve for taxes 34.000 42.500 20.000 

Net to surplus $185,118 $: 207 0: 58 $203 389 

OFFIC E RS.—Chairman. Richard H. Swartwout: Pres... H. R. Swartz 
Sec., A. J. Wheatley: Treas., H. A. Grube. mmacative offices, 1440 
Broz dw: hy New York. Factory, 50 Court St., Brooklyn, - 120, 
p. 1888 

IRON PRODUCTS C CORPORA TION.—See Universal Pipe & Radiator 
Co. and V. 120. p. 1755 





ISLAND CREEK COAL CO,.—(V. 120, p. 1888.) 


ISLAND OIL & TRANSPORT CORPORATION.—See Gulf States 
Oil & Refining Corporation 










JEWEL TEA CO., INC.—ORGANIZATION.—Incorp. in N. Y. on 
Jan. 14 1916 to take over the Illinois co. of the same name. Sells coffee, tea, 
baking powder, soap, &c. Main offices and plants in © hicago and Hoboken. 
V. 108, p. 2026. Large shipping station leased in Hoboken. N. J. 




















STOCK The stockholders on Jan 7 1925 voted to change the author 
ized common stock from $12,000,000, par $100, to 120.000 shares of no 
par value, the outstanding stock to be exchanged on a share-for-share basis 
and to reclassify the pref. stock so as to fix July 1 1926 instead of July 1 1017 
as the date governing the acquisition of pref. stock of the company and its 
retirement pursuant to the provisior of the certificate of incorporation 
3,600 shares » years requirement ime i retired Con pare \ 120 p 337 
Pref. redeemable at option of directors « mY )days' notice at 125 and accrued 
divs Property cannot be mortgaged; pref. stock cannot be increased with 
out consent of % in interest in both classes of outstanding stock, taken 
separately 

DIVIDENDS On pref. paid 1% quar. from April 1 1916 to Oct. 1 
1919; then none until April 1 1925, when 1% % quar. and 2% on account 
of accumulations was paid, leaving accumulated dividends of 34); ‘ 
July 1 1925 paid 1% 7% 

REPORT For 1924, in V. 120, p. 1212, showed 

Calendar Years 1024 1923 1922 1921. 
Net sales $13.602.745 $12,554,875 $10,240,810 $11,210,388 
Operating profit 773,808 713,906 191,700 3s: 13 
Other incomes 210,559 121,374 167.950 
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Total income 










23.074 ‘ 

Interest, inv. adj., &e 19.189 257 899 
Federal tax reserve 129 321 89.705 217.736 

Balance €855.076 $624,201 $152,149 $293,194 
Bad debts res. not requir 2O8 959 sy DG! 

Surplus S855 O76 S8534.160 $152.149 $321 .457 
Profit & loss, sarplus. 654,555 def200,520 defi .033,.681 def] 185.83] 

Note Preferred stock dividends in arrears since Oct. 1 1919; cumulative 
amount at Jan. 1 1925, $1.337,700. 








aS a co-partmership in 1872. 
Bros. 
Bros. 


be 
stores in Ohio; 
New Yerk, 


ressive Grocery Store a, 
stores operated by John T. 


Sules 


ized in Dec 
Incorp 


20 miles from Pittsburgh; 


€5 000.000 


secured by 


su bsid 
are 


JONES BROTHERS TEA CO., INC.—ORGANIZATION. Estab* 
Incorp. in New York State in 1910 as Jone® 
Co.; present name adopted in 1916. V. 103, p. 2346. The Jones 
Tea Co. of New York, a subsidiary, has been incerp. in Delaware with 
n authorized capital of $250,000, to take over the business carried on by 
ne of the departments of the parent company. Owns in Brooklyn, N. Y., 
plant covering a full block for preparing and packing tea, coffee, spices, 
aking powder, soap, &c.; also does importing and jobbing business at 
07 Front St., N. Y. Controls (a) Globe Grocery Stores, Inc., operating 
(b) Grand Union Grocery Stores, Inc., operating stores in 
Pennsylvania and New Jersey; (c) Grand Union Tea Co., Inc., 
perating stores = the princ ipal cities of the country; (d) Anchor Pottery, 
renton, N. J.; (e) Grand Union Grocery Stores, Inc., of Missouri; (f) Prog- 
Inc. In July 1923 acquired the chain of grocery 
Tomich, Inc. The latter co. operated 47 stores 
nd one warehouse in the northern section of New York City and in West- 
hester County. 

STOCK.—No bonds or mortgages without the 
ref. stock; the pref. is redeemable 
ind of 2%. 

The stockholders on 


75% 


consent of , of the 
at 110 and is subject toa yearly sinking 


Dec. 23 1924 approved a change in the common 


stock from shares of $100 par to shares of no par value. 


DIVIDE NDS.—Paid on pref. stock in full to July 1924: none since. 


Divs. of 4% of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 
1920; then none until Oct. 16 1922, when 1% was paid; Jan. 15 1923 te 
Oct. 15 1923 paid 1% quar.; none since. 


REPORT 
Calendar 


Yor 1924 showed: 
Years 1924. 
$24,295,885 $31, 


1923. 


368,545 $24 


92°. 1921. 
203. 540 $21,889,045 


Net profits before taxes 727.652 $562. 054 
Net profits ifter taxes *s IS 4 KAO $165,905 $63 oT 5 65 »2 $502, O45 »4 
Preferred dividends 314 %)134,225 (7)266.350 = (7)271,600 (7) 280; 000 
Common dividends (3)300 000 (2)200, 900 - oaks i 

Balance, surplus _..def$l 419, 105 $400. 445 $161, 052 $222,054 

* Net loss 

Three Months Ended March 31 1925. 1924. 
Store siles $5,569. 368 BS, 509,106 
Jobbing sales 248,759 1,027 1059 

Total sales $5,818. 127 $6, 536, 65 
Net, after charges but before Federal taxes $48 493 377'5 26 

OFFICERS Chairman, Harry L. Jones: Pres., J. Spencer Weed; V.-P., 
Gustav E. Kruse: Treas., Albert R. Doerle; Sec . William T. Gibb. Office, 
65 Jay St., Brooklyn, N. Y CV. 120. DP. 2276. ) 

JONES & LAUGHLIN STEEL CORP.—ORGANIZATION .—Organ- 


1922 as successor to the Jones & Laughlin Steel Co which was 
in Penn. June 1902. succeeding the limited partnership of Jones & 
Ltd. Owns plants and property at Pittsburgh and W oodlawn, 
controls ore, coal and railroad properties. 


saughiin, 


15. p. 2692. 
STOCK The pref. stock is red. as a whole only at 120 and divs. Has no 
oting power except upon the question of voluntary dissolution or in case 


any div. isin arrears for one year. Except with consent of hoiders of 75% of 
pref. stock (a) no mtge. may be placed upon the properties (except purchase 
money mtges. on hereafter acquired property_and the remaining authorized 


Jones & Laughlin Steel Co. Ist Mtge. 5s); (b) the authorized 
wef. stock may not be increased; and (c) no additional stock may be issued 
with rights as to dividends or assets equal or prior to this stock. 


BON DS.—tThe first 5s of 1909 ($25,000,000 of which were 
the plants and properties of the corporation in Alleghony and 
seaver counties, Pa., and Chicago, I!l., and further by pledge stocks of 
jaries owning coal mines, ore lands and railwass Net ,juick assete 
always to amount to $8,000,000, while an equal amount of bonds are 
yutstanding. Sinking fund equal to 1-15th of bonds issued, less interest 
yn bonds outstanding 93, p. 49; V. 92, p. 1503; V. $8, p. 1257. 


REPORT 1924 showed 


issued) are 


"” 


For 


[Jones & Laughlin Steel Co p.ar d Subsidiary Ci mpanics.} 
Calendar Years 1924 1923. 
Total earning x$13.5,64.353 $16,727,176 
Interest charges $999 675 $1,066,430 
Depreciation nd depletion 4.238 449 1,746,868 
Preferred dividends paid (7 3,921 937 3,879,872 

Surplus for year $1,704,291 $7 034,006 
Previous surplu 30,808,275 24,384,620 

Total surplus $35,512,566 $31,418,626 
Li Adjustment AC 1/1 845 610 350 

Profit and loss, surplus $35,080,722 $30,808, 275 

x After deducting all expenses incident to operations, incl. repairs and 
maint. of plants and est. provision for all local, State and Federal taxes. 

OFFICERS B. F. Jones Jr., Chairman of Board: Wiliam Larimer 
Jones, Pres.: Willis L. King. G. M. Laughlin Jr., W. C. Moreland, ¢ irles 
A. Fisher and 8. FE. Hackett. V.-Pres.: B. F. Jones 3d, Sec.; J Watson, 
Treas Office, Pittsburgh, Pa 120. p. 1212 











| JORDAN MOTOR CAR CO., INC.—Incorp. under laws of Delaware 
lon June 11 1919 as successor to the Jordan Motor Car Co., which was 
| organized on March 13 1916 Plant is located at Cleveland, Ohio. 
STOCK On Dec. 24 1023 the authorized common stock was increased 
to 200,000 shares without par value A 600 stock dividend was paid 
lon Dec. 29 1923, increasing the amount outstanding to 84,000 shares. A 
further 42,000 shares were sold in Jan. and Feb. 1924, stockholders receiving 


the 
| DIVIDENDS 
per share 


right to subscribe for this stock at $30 per share. 


On increased common stock (see * cate paid 75 
March 31 1924 to Mar. 31 192 


cente 
quarterly 
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INDUSTRIAL STOCK 


S AND BONDS [ Vor. 120. 








MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 
Value 





Last Divtdend |Places Where Interest ana 
and Maturtty Divtdends are Payabie 


Amounm 
Outstanding 


Rate 
% 


When 
Payable 





(Julius) Kayser & Co—Common stock 150,000 shares ; 
Pref (a & d) stock $8 cum red 120 70,000 shares auth 
First mtge s f gold red (text) $6,000,000 auth Gxxxc* 

Kelly- -Springfield rire Co—Common stock $10, 000,000 
Pref stock 6% cum auth $3,900 300 call 110 sf 2 
Second Pref 8% cum $7,000,000 call 125 sinking fund 3% 
10-year sinking fund gold notes red 110 Ce 

Kelsey Wheel Co— Common stock $10,000,000auth 
Pref stock 7% cum redeemable at 125 and divs 

Kennecott Cooper Corp—Stock 5,000,000 


th. 


None 


None 


kx 100 A 


Noo 


REPORT .—For 
Calendar Years 
Sales of passenger cars, 

Cost of sales 

Selling, administrative & 
interest paid - 

Rents paid-_ 

Sundry losses _ 
Miscellaneous items. 
Provision for Federal 


1923 showed 
192 
3,529 Sil, 5x 


&c 5. 4: 
: 614 10, +4 


parts, 


Sy 
57 
iS 


7 
l 


, 


‘ 
gen. exps 1 
+ 635 

51,362 

Cr.4,584 
000 78,000 
$501,032 
116.800 
Cr. Ll Ooo 
125 


Net income 
Previous surplus 
Federal] taxes credited back 
Excess provision for loss 


958 

5.054 

5S6 
on 


Total surplus 
Balance in motor dey acet 
Preferred divide / 
Common divs 
shares issued) 


599 
694 
O00 


2 $619,052 800 
51 
s4, 


writ. off 
nds (7 


) 84.000 
$10 per sh 


000 


on 12,000 


120,000 


SOO 
and | 


$535,053 
earnings before 


Total surplus 

For 1924, gross sales were 
adjustments were S858.469 

The company reported sales for 
$2,422,256 and net profit before taxes 

OFFICERS Pres., Edward 8. Jordan; 
ec. & Treas., Paul Zens: Asst. Sec. & Asst. Treas., Harrison B. 
Office, 1070 Kast 152d St., Cleveland, Ohio.—(V. 120, p. 2659.) 


(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-incorporation 
fin N. Y.) June 1911. The company its said to be the largest manufacturer 
of silk gloves in the world: also manufactures lisle and silk gloves, silk 
hosiery, siik and cotton-ribbed underwear, dress nets and veiling. Plants 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridge, Walton, Cherry 
Valley, Rockville Center, Monticello, Cobleskill, Hornell, Syracuse and 
Owego, N. Y., and Sherbrooke, Que. V. 95, p. 1405; V. 92, p. 1568; V 
107, p. 185. 

STOC K .—Under the terms of a recapitalization plan ratified by the stock- 
holders March & 1922 the authorized stock was changed to 70,000 shares of 
no par value preferre ed and 150.000 shares of no par value common. 

he new (no par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par vaiue common for each 4 shares of old common stock out 
standing. ‘The old first and second preferred stock was called for redemp 
tion on July 5 1922 at 120 and int. at Guaranty Trust Co., New York. 

DIVIDEN DS.—On old common ($100 par) April 1912 to Jan. 1913, 

uar.; April 1913 to Oct. 1916, 14%% quar.; Jan. 1917, 14% and En extra; 

pril, July and Oct. 1917, 14%: ’ Jan. 1918, 2% and 1% extra; April 1918 
to April 1922, 2% quar. On new no par value common no dividends had | 
been paid to date. On new preferred (no par value) paid $2 quar., July | 


1922 to Apr. 1925.) 

BON Ds.—'The first mortgage s. f. gold bonds due 1942 are redeemable 
all or part up to and incl. Fe . 15 1927, at 110 and Int.; thereafter up t« 
and incl. Feb. 15 1942 at 107% and int.; thereafter up to and incl. Feb. 1f 
1937 at 105 and int., and there saiter at 102% and int 

Sinking fund payable annually, commencing Feb . will pro 
vide for the retirement, through redemption or purchase, annually of 24y % 
of the largest amount of Ist Mtge. bonds issued. V. 114, p. 743 
119. p. 1840, 


REPORT Y« Aug. 31 1924. in V 
, 1022 


1925-24 

Profits (after depreciation x82 G54 x31,714,630 
Deductions 

Loss on inventory 

Federalincome & excess 

Amount added to reser 
fluctuations in raw silk . 

New preferred dividends ) ( , ye 220 

Dividends on old preferred stocl 


Dividends on old ¢ om m mm Stun 


$952,904 


un 


$116, 


$12,009.5 and taxe 


the first quarter of 1925 amounting 
and depreciation, $205,138 


V.-P., Charles L. 


to 


Bradley: 
McGraw. | 





1% 


ir ending showed 

19 1 9 
") x¥$1.6085,058 
° less res 


pre 
ve 

stock 3845 
990 1) 


496.690 


mm | 


Total deductions 
Balance, surp! 
x Profits in 1924 
lepreciation and ta 
OFFICERS Pre 
V.-P., H. L. Van Praag 
Office. 353 Fourth Ave 
wt LLY-SPRINGI if i D 


» 405 716,081 
is 14] 


rovision 


SO68 977 
interest, 
x‘ 

}’ 
W 


& Tre 
Sinn; © 
\ 119, p. 2416 
CO.—ORGANIZATION 
April 15 1899 a ‘| Rubber T name changed | 2 
1914 Manufactures a fu land ‘comp ete tine of pneumatic tires and tubes 
Is one of the largest producers in the country of solid truck tires.Producte 
are distributed through : ranches established in important business cep 
tres of the country and comereion ately 40.000 active accounts with dealers 
Owns plants located in Akron, O. and Cumberland, Md. V. 108, p. 1835 
2634. Compare also V. 111, p. 1374; V. 112, p. 854, 945, 1872. 

STOC K.—On Nov. 30 1915 the par value of the common shares w 
changed from $100 to $25 by increasing the number of shares fourfola 
First pref. has a 2 sinking fund which to Dec. 31 1924 had + ired and 
canceled $808 200 of the $3 758.200 first pref. theretofore issuec 

In July 1919 shareholders had the right to subscribe at par for $5. 860. 3% 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8% 
pref. is redeemable at $125 & divs., and has a sinking fund equal each year 
to 3% of maximum amount ee. payable before ony dividend is paid on 
common stock. The 6% pref. has voting power; the pref. has no such 
power unless two of its quarterly dividends remain aR +'y To Dec. 31 
1924 $595,500 had been purchased for redemption. V. 108, p. 2654; 
v. 109, p. 683. 

Common stockholders of record Oct. 15 1920 had the right to subscribe 
to additional qqumen stock (par $25) at $50 per share to the extent of 35% 
of holdings. - lll, p. 1284, 1374; V. 112, p. 854. 

NOTES. ies 10-year 8% notes of 1921 have a sinking fund provid'ng 
for the comwemens of the entire issue at 110 and int. by drawing by lo 
$1,000,000 p ($500,000 on each int. date) beginning May 15 1923, an‘ 
continuing Antil pear 15 1931, when the remaining $2,000,000 will be 


paid at 110 and int. - 112, p 2088 
a DIVS. [ ‘99. 7. 1914. 1915. 1916. 1917to Feb‘21 
stock 7K 15 16 (4%Q-F) 


nsohn: 
ynpt., A’. Flume. 
Né 


Vikt ir 


re (lo in 


2n 


s 





$100 ae 
25 
lO 
100 


10K 
100 





20 sh 
5 shs. 


5s See text _- See text 
$s Apr 1 1925 
2.000 72 F & A Febl15 1942 
). 002 See text See text 
900 See text \pr l 1924 
.700 See text ‘ : 
(woe . 
000 
40-0) 


Guaranty Tr Co, 


UI 


From May 1 1919 to Feb. 1 1921 paid a stock dividend of 3% along with 
the regular quarterly cash dividend of $1 In May, Aug. and Nov. 1921 
paid 3% in stock, the cash dividend being omitted; none since. 


The July 1924 div. on Ist pref. stock was deferred. V.118,p. 3085. 
May 1924 div. on 2d pref. stock was deferred. 


REPORT For 1924, in b p 


746 a9. 


» 


The 


950, showed 
1923. 1922 1921 
53 $6 004,52 
+ BR OO! ; 
177.778 


tad 
g19 1909 


Gross profits 
Total operating incom: 
Int. on 10-year 8 note 
Int. & misc. deductions 
Depreciation 


559,80 ta%)2 a 379 

"107.536 5.5 46 ] 

a O00 SOO O00) 
54.062 164.465 ] 


‘ 1 1 9 
1,149.75 1, 16s 


# 
‘ 


Net income 166.284 $506 960 
Divs. on pref 
Divs. on pref 
Common divs 


Common div 


5 bi 
s 
cash 


SLO 


900 190,776 
159,416 
”) 


322,776 
h : 1,011,761 


of 


l 
$24,376 


a Before depreciation, 
of price changes. 


OFFICERS.—Arnold L. 
Ist V.-P.: Maurice Switzer, 


but after deduction (in 1924) of refunds on account 


& Pres.; F. A. 
Marshall and C. A. Brown, V.-Pres.; 
©. P. Stewart-Sutherland, Sec.;: H. B. Delapierre, Treas.; M. C. Lachen- 
bruch, Aud. N. Y. office, 250 W. 57th St.—(V. 120, p. 1888.) 


ng APLSEY WHEEL CO., INC.—ORGANIZATION.—Incorporated in 
Y. on Aug. 23 1916, and took over as of Dec 31 1915 the entire assets 

ae business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. of Micb., 
os going concerns, and the capital stock of Kelsey Wheel Co., Ltd.. of 

Canada and of the Kelsey Whee! Co. of Tenn. Owns one of the largest 
automobile wheel plants tn the world) V. 103. p 411, 848: V 105, NY 

Sale of portion of interests at Memphis to Fisher Body Corp., Pe iP 
p. 2000. 


S8TOCK.—Auth. and issued, $10,000,000 com. and $3,000,000 (par $100) 
7% cum. pref.:; pref. redeemed to Dec. 31 1924, $634 700. Pref. is redeem- 
able, all or part, at any time on 90 days’ notice, at $125 and diva. No 
mortgage or funded debt. See stock offering, V. 103, p 411 Div. on 
pref. Nov. 1 1916 to May 11925 7% per annum (1% % quar On com- 
mon, initial dividend of 14% paid Jan. 2 1922; same amount paid quar. to 
Apr 1925. 

REPORT For 

Earns. Cal. Years 
Sales, less returns, &e 
Total income 
Reserve for de 
Provision for F 
int. on borrowed 1 
Preferred dividen 
Common dividends 


Scheuer, Chairman 


Be UO, 


Seaman, 


1924 showed 
1923 
i 
20,078 
2.007, 


135 
ay 
157 


“es 


NeW Dro 


Oe 


prec 


edit 


n 


se) 


=~ = = 
Ow 


249,154: 


2 
, 


ds 


173.089 
600 000 


ei? 


000 
nee, surplus 549.7 $984,934 


Ir John K Mich 


156 109 


Office, Detroit, \ 
KENNECOTTI COPPER 
April 29 1915 in 
in Alaska if 
31 1924 owns 


See capt lon. 
{) 1 stock 


-annielreigtayen gf he 


CORPORATION, 
‘ Ke id Be atsonu 


Y. and over the 
p. 
“1 (a) 2,582,792 shares 


of Brader 
\ 


proper 


orp. on 


LICS 


100 


hn nnocott 


lve 


On Dec 
Mines Co 
t of 84. 50 
$25,020 000 Ist m 
*k of Utah Ce 


Alaska Devel 


STOCK 


of stock of Braden Copper 
Copper Mines Co ( $4 202. 937 
sh Oo c) Entire $4,817 100 stock and 
of Copper Riv & N. W. Ry d) $14,358,390 
of $16,244,906. (e) 500 shares of stock of 
1 Co, 


April 9 


ires and 


tt Cop 
j 


18S 
a er 


ston popper Co... out 


Miner 


opment 
TI 
*k from 3,0 
shares of st« 
if the Uta 
for 1 shart 


& 


@ stockholders on 1923 increased the 
ipproved an off 
er Corp. fi s of cay 


yasis of 1% shares of stock of 


authorized 
r to exchange 
ital stock 
Kennecott 


to 0.000 to 5.000 4 


of — Kennee 


i) s! 


r 


e k shar 
Cop », on the t 
of wos of Utah. 

DIVIDENDS.—An Initial dividend of $1 per share was declared In Feb 
1916, payable = 31 V. 102, p June 1916 to Sept. 1917, $1 50 

917 » Dec. 1 Sil quar 1414 to De 

Fe a OO cceie eee then none ntil Jan. 15 1923, w ni75e nts v 
“ Apr. 1923 to July 1 #25 paid 75 cents quar. In J 1917 
ted Cross dividend of 20c. 

RONDS 


The 10-year 
Nov. 1 li 


, 
1924 at 1 


REPORT 


596: 


ir ) 


yas 
paid 


l a 


iy 


Yea 
1.&so 


& 


g pri 


Silwe 
Avge 

Tr 
Coppe 
Silver rev 
Ins. for ore 


r prod 


sellin 
lost ir 


revenue 


Erpenses 
Mining and milling r 1.97 FES 505 
Treatment. ref. & freight 1.65 2.148.947 
Selling and deliver; ] 925 
General expenss 


545,813 
181.603 
211.937 
119,719 


356 
361 607 
Net earnings 208 
Distributions received on 

securitik owned 
Interest. discount 
Income from mines. 


042 
~ 513.951 
S69 067 

$5 


1.486.786 
2.092.443 


28.486 


2.141.604 
2,123,494 
loss5 .GOS 


&e_- 


=. 
olb 


Gross income 291 076 $9,649,925 $7 .410.755 $3,779,392 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6} 


Value Outstanding 


Last Dividend \Places Where Interest ané 
and Maturity | Dividends are Payable 





id BYTE Tire & Rubber Co—Stock auth 500,000 shs_ - 

(G Kinney Co.. Inc.—Common stock 60,000 shs auth - 
Pref (a & d) stock 8% cum $8,000,000 auth.___.._.___--- 
Secured gold coupon notes convert & red (text) - _- .Eq.c* 

(B B & R) Knight, Inc—Common stock auth 125,000 shrs_. 

Pref (a & d) stock 8% cum auth $5,000,000 red 110- 
Second preferred $3,000,000 authorized 
Ist mtge s f gold bonds auth $10.000.000 red text) __xxx 

(S S) Kresge Co—Common stk $50.000.000 auth 
Pref (a & d) stock 7% cum auth $5,000,000 

Kresge Dept Stores, Inc Common stock 200,000 shs auth 
Pref (a & d) stock 8% cum red 110 $25,000,000 auth 

(SH) Kress & Co—Common stock $12,000,000___-_--- 
Pref stock 7% cum $5,000,000 auth.; s fd 1918 call at 125- 


24 1923 1 
15 


Deductions 19 122 

rar - 2 6153 275,510 122,88: 
Int. & disc. on bds., &c_ 2.491.250 1,125,000 1,125,00 
Depreciation _ _ - 249.493 237 527 222.74 
Depletion account. 2,006 972 4,305,487 59,155,94 
y Cap. distrib. fr. Utah 

Copper Co___- 5,070,898 4,281,741 1,233,008 
Dividends_____- .-. a2,287,787 b 

Balance, deficit ai $30,937 $575,340 $428,832 


Profit & loss, surplus___$14,698.708 $14,729.645 $15, 304,985 $15 
a Not including capital distributions amounting to $9,552,920. 
1925 distributions amounting to $9,990,071 were made from capital stock. 
x In addition to $1,541,260 capital distributions received from Utah Copper 
Co. credited investment account. y Credited to investment acc 

OFFICERS.—Pres., Stephen Birch; V.-P., E. T. Stannard; 
Treas., Carl T. Ulrich. New York office, 120 Broadway 


p. 2409.) 


KEYSTONE TIRE AND RUBBER CO.—ORGANIZATION .—Incorp. 
in New York Sept. 261911. Thechief business of this company is the man- 
ufacture and sale of Keystone cord and fabric tires which are manufactured 


at the plant located at Kingsbridge, New York City. 


STOC K.—On Oct. 11 1922 the stockholders voted to change the capital 


ization from 500,000 shares, par $10, to 500,000 no par value. 


of the outstanding shares, par $10, received one new share, no p: ir value, for 
each outstanding share held. Holders of com. stock of record Oct. 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 share of new stock for each 2 shares of stoc k held 
[nitial div. of 2% % paid on com. stock in Oct. 1916: in 1917, 


12%, and 15% in stock; in 1919, Jan., 3%: April, 3%: May, 


July, 3%: Sent 15% in stock: Oct., 3%: 1920, Jan., A5 


July, 3%: Oct., 3%. None since. 
REPORT .—For 1924 showed 
H 


Calendar Years 192 1924 1922 
Gross loss on sales : $141,586 $50 .664 $110.1 
Operating, &c., expenses 103,459 260,509 364,7 

Operating loss $245,045 $320,173 $174.9 
Miscellaneous income 12,572 18,572 32,323 

Loss $232,473 $301 Af $442.594 
Interest, taxes, &c ‘ 15,280 106.146 456,712 
Previous deficit 3,036 O87 2.538 578 168,12S 
Refund of Fed. taxes, &e Cr ,489 
Reserve for doubtful ac- 

counts, &e - 51,168 89,742 171,144 

Profit & loss deficit... $3,356,599 $3,036,067 $2 5: 38 ag 


OFFICERS Pres., G. A. Dorfman; V.-P. & Treas., Joel. 
Isidore are mner. Office, Bailey Ave. at 192d St., | Pee Fin 


» De 2277. } 


G. “4: KINNEY CO., INC.—Incorp. under laws of New York on Jau 
chain of retail 


23 1917. Business is principally that of operating a large 

shoe stores throughout the country, manufacturing, selling 

shoes and footwear, &c On De 31 1924 owned and operated 2 

in 34 States, mdstly east of the Mississippi River Also owns and oper 


six factories, five which are located in the vicinity of Harrisburg 


and one at Huntington, W. Va 
DIVS.—On pref., in full to date, a special payment of 
made on Feb. 15 1924, clearing up all accumulations 


On common paid $1 a share July 1 1025, this being the f 
be made on this iss nee 1921, when $2 a share was pai 
BONDS The secured gold coupon notes due Dec. 1 1936 


ble at any t 
stock Redeemable after Dec 1 1931 at 105 and interest 


REPORT For 1924 showed 


a) 
N ry ' 7 ’ I 
i" “ 4 a j 
f > . } ; 341.779 
Ss $524 
N . ‘ $1,254 
Mi 
¥f i . “ ‘ = | 
Int« ; i) ‘ 
Bad . { 
Ded Fed ] 
Preferrs 
SALES 
G25 
Apr $1.92 
Four itl ‘ 2 ) 
OFFIC ERS Pres. & Treas., Edwin H. Krom; Ist V.-] 
24 ~«(N -P I s W oodford sec KLdward { way \ 
Herbert: Asst. Se« E. M. Kinney. Office, 233 Broadway, 
o ‘ 170 . 2689 


B. B. & R. KNIGHT, INC.—Incorp. Sept. 1920 in Mass. as successo: 
to B. B. & R. Knight, Inc., a Rhode .sland corporation which had beep 
conducting business since 1848. Products are combed yarns, print cloths 
wide nesta and twills, both gray and bleached. Ope 

1 1 


located In Rhode Island and Massachusetts. In Sept. 


the outstanding stock of Converse & Co. V. 113. p. 1257 

CAPITAL STOCK.—Common stock is all owned by the Consolidated 
Textile Corp. Pret. stock is entitled to receive $110 a Share and accrued 
divs. in case of voluntary liquidation and $100 a share and accrued divs. 
case of involuntary liquidation. On or before Oct. 1 1923 z 
thereafter the corp. is to pay to a sink. fund trustee an amount in cash or 
stock at cost plus accrued divs. equal to 1 +) % of the largest aggregate par 
amount of pref. stock at any ‘ime issued. and to this fund shall be added » 
sum equal to divs. on all pref. stock previously retired by sink. fund. 
future mortgage and no bonds or nctes having more than one year to rub 


without consent of 75% of pref. stock 





See text vate l 1925, 


ao 


D Dec 1 1936 
5 10, 000 See text 


a be | 


us 


«ap % 


3% New York 


Sept “1924 int in default 
27% Checks mailed 
1%4 dao 


Sot 


31 pyr 
1°¢ LawyersTitle & TrOoNY 





previously retired by sinking fund. 
estate, plants, machinery, &c 

The interest due Sept. 
following have been appointed a protective committee to look 
interests of the bondholders 
Ww } 


Lathrop Motle y : 


Terry Textile Corporation, 
after provision for depreciation and interest on borrowed money, &c., 


>. $1 1924, in V. 120, p. 1755.—(V. 120, 


Louis, Greater New York, 

: and other cities north of Washington, 

east of St. Joseph, Mo. . 1319; V. 104, p. 366. 

CAPITAL STOCK.—tThe stockholders voted on Dec. 4 1922 to increase 

the authorized common stock from $20,000,000 to $50,000,000. 
9 


. 89. 
All of the outstanding 7° 
were redeemed on Jan. 1 1¢ 

Pur. money mtges. and nee contract payable Dec. 31 1924, $7,342,500. 


DIVIDENDS.—On new . ALS -J. 


July 1 i920, 3%. 
pavable in common stock (v : 
6%; Mar. 1 1923, 33 1-3°% 





, 2c 
$81,843.2 
9,493.9 
141,35 
pp ). 58 2 oF 


and dealing in 
| Conamon divs., 


OF 
> 


1925 1921 1923 
9.890 $2,303,036 $2,248, 
400 O86 287 S79 281, 
»,000 $5,000 35, 


Preferred dividends 


‘ viding for Federal taxes 
me before maturity into a like par or face amour 





INC 
ntire outstanding stocks of the 
' Hee irk, N. J., and The Palais 
latter owns the entire stock of the 


DI PAR Na STORES, 


“ ing | con nanie in 


Profit from opera 


rates 14 mills 


715 Broad St., New ark. N. ¢? 


) KRESS & CO. tiiaanemnnian .—Incorporated in N. Y. in 
june o 1810 to take over the 5-10-25-cent chain store business of 8. H. 
Tex. [no Jan 1925 was congress 


1 official statement to N. Y. Stock Exchange in V. 1 





$12.000,.000 auth. 


The authorized capital stock was increased tn Aug. 1921 from $5,000,000 
to $8.000,.000 through the authorization of 25.000 additional shares of no 
ar C queen sue 30,000 shares of a new issue of 7% 2d Pref., $100 par. 


DIVIDENDS.—Initial div. of 2% on pref. stock was paid Jan. 1 1921; te 


BONDS.—The Ist mtge. bonds are redeemable tn whole or in part at 
. plus a premium of 5% to Sept. 
% less each year or part thereof down to a premium of 1%. 
is provided beginning Dec. 1 1923, payables. a., equal te > 
per annum of the maximum amount of bonds at any time issued, 
amount equal to the interest which would have been payable on all bonds 
Secured by a first mortgage on a llreal 
which were acquired hy th ecornoration 


1 1921, and thereafter at a 


lus an 


bonds remains unpaid. The 
after the 


’. Treat, Chairman; T. J. Walsh, 
. Clarkson. Sec. to the com- 
. Boston. 
Bank, Boston, are depositaries. 
REPORT .—The company and its subsidiaries, Converse & Co, 
report for the year ended Dec. 


Chase National Bank, 


and the 
31 1924 a loss 
of 


S.) KRESGE CO. —ORGANTSA TION : — March 1916 Iincor- 
orated in Michigan to succeed . 10° 

incorporated in Delaware roy 1912. 
256 retail stores in Chicago, 


15455. 1717. the 8. ®. 
"tn Dec. 1924 operated 
Phila- 
D. C., 


- 115, 


gen gold notes due Jan. 1 1923 to 1926, incl. 


On new common, 
4% yearly: July 1918, 2% &%: 
af fos ; regular and 1% extra; 
921, 3% in cash and 54% 
Jutv 1 1922. 3%%: Dee. 320 


é  ateck: Apr. 2 1923 to Apr. 1 

25 also paid 50% in com. stock. 

1924. 1925 4 Mos. 1924. 

$7,369,780 $28,919,825 $25,720,669 
. Showed 

, 


1922. 1921. 


33 213 200 
33 $65,191,467 $55,859,011 
SN 6,616,417 3,402 033 
0 141,445 141,446 

1,168,557 600,590 


381 $5,206,415 $2,659,997 


$2,134,904 $1,980,157 $1,932,629 
and contingencies. 


*’res., C. B. Van Dusen; V.Pres., 


is: Treas., C. B. Tuttle; Sec., 


Office, Detroit, Mich. V. 120, 


Incorporated under laws 


as a whole or in part at 110. 


of the maximum amount of preferred stock 


quar. on the preferred stock 
ir. to April 1 1925 
i V 120, p. 2019 showed 


Year Ended Jan 31 1925. 
und S. Plaut & Co., and 
ind Royal Stor Corp 
y98; gross profit 3,147,44 
2 .680,47 


------- $328,934 


Kresge; V.-P., Louis Kamm and 
ay Sec., S. J. Ryan. Office, 


- 2019.) 


, auth., $5,000,000; $4,000,000 issued; retired 
. leaving $2,985,700 outstanding. 
and outstanding 


Common, 
The pref. will have no voting power 





188 


INDUS 


SPRIAL 





STOC KS- AND 


BON TDS [Vor. 120. 














MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest ané 
(For abbreriations, &c., see notes on page 6! Bonds Value Outstanding % Payable and Maturity Dividends are Payable 
s — —E — on ——————————<—<—=_ eee - ————— << 
Krupp (‘Fried.), Ltd, Essen, Germany—See text 
mace Seamecios Corournttiont— Os. ..-<accasnescnascces - : £100 840.000.0009 --- ee ee Se eS a ee ee ee 
First and collateral! trust mortgage gold. FF TE a 1904 1,00 5,278,000 5e J & DdJune 1 1944 Bank of Mont, N Y. &e 
Income mortgage ft ff aS 1904 500 &c a2,432,500 Up to5% Oct 1 See text No pay ment in 1924 
Bonds, & of Controlled Companies Held by Pub lie 
Alg Stee! let & Ref VM $30,000,000 ¢ gu sfred 105 __Usm.c* 1912 $&zL 5 446.233 56 A & OApr 11962 See text 
Oannelton Coal & Coke let M int gu sk fd 5c per ton 1911 wen 229.000 5 J & dJJuly 11950 Fidelity Trust Co, Phile 
Algoma (' & H i ay Ry) See these cos. under “‘RRe."’ 
Algoma Fast ' “ 
Lanston Mon:'.pe “Machine Co— Stock $10,000,000 auth. --.-- OF 6,000,000 6 Q—M May 31 ‘2 4 Checks mailed 


a $67,500 additional in treasury 








unless and until two quarterly dividends are in default May be redeemed: 


all or part, at any time upon 90 days’ notice at 125 and divs. Annual 
sinking fund to retire pref. beginning in 1918, 3% of largest amount issued. 
No mortgage % of each class of stock. 


sossible without consent of 75 
102, p. 2080; 104, p. 2143. 


- Tl =_— 
Diridends.— On pref.. 1% % quar Oct. 1916 to April 192 mm common 


stock Aug. 1 1919 to May 1 1925, 1% quarterly 

f 1925. 1924 
Month of A SS ree ee $3,412,057 $3,012,854 
4 months ended April ae pnidcnerh kewdes 12,352,047 10,240,949 

REPORT.—For 1923. in V. 118, p. 661, showed: 

Cal. No. Sales. Profits. Pf. Divs. Com.Divs. Bal., Sur 
Years. Stores. $ $ $ $ 
1924 .. 161 40,259,232 3,143,934 209.349 480,000 2.454.585 
SS 152 34.005.464 %4.472,902 220,105 480,000 2.772.797 
| Eee 145 30.646.938 *3,088.641 232,024 480.000 2.376.617 
ere 142 28.908.981 *1,258.142 229,238 480,000 548,904 

* After providing for Federal taxes 

OFFICERS.—Chairman, 8S. H_ Kress: Pres., Claude W. Kress. Office 
114 Fifth Ave., New York.—(V. 120. p. 2409.) 

KRUPP (PRIFD.), LTD. FRIED. KPRUPP ARTIONOF SELL 
SCHAFT), ESSEN, GERMANY.—HISTORY AND ISINES 
Fried. Krupp Aktiengeselischaft (Fried. Krupp, Ltd.) mt. go in 


1903 to continue the industrial enterprises theretofore conducted for nearly 
100 years under the firm name of Fried. Krupp. 

Company is one of the largest coal-producers in Germany and its produc- 
tion of coal is more than sufficient for its own requirements The mines 
controlled and worked are equipped with coking plants for the recuperation 


of by-products Under the allotment of the ‘‘Ruhrkohle’’ (Federation of 
Ruhr Coal Mine Owners), the company’s coal production is placed at 
9,500,000 tons a year In addition to its control of fuel, the company also 
controls and works important deposits of high-grade iron ore 

The blast furnace plants, comprising 10 furnaces at Rheinhausen on 
the lower Rhine and 7 on the middle Rhine, have a total daily output 
capacity of between five and six thousand tons The steel plants are 


equipped mainly with open-hearth furnaces with capacities of up to 80 tons 


in addition to converters and electric and crucible shops. Their total 
yearly steel output capacity is 2.200.000 tons 

The main plants for casting, forging, rolling and finishing are located at 
Essen and Rheinhausen. 

The company's activities cover virtually every important steel and iron 
product in its various phases of manufacture Among the products the 
following may be specified: Structural steel (construction of bridges and 
steel structures of any dimensions), rails, locomotives of all sizes and kinds 


rolling stock, ship building material, forging and 
sizes, Diesel engines, motors and motor trucks, excavators, machinery for 
the textile and paper industries, agricultural machinery and impleme nts, 
cash registers and many other kinds of machinery and apparatus “he 
works own facilities for transport as well by river and can: il as by rail, there 
being besides for the circulation within the works a well-developed network 
of lines with corresponding rolling stock. The company also owns about 
140 miles of railroad, 91 locomotives and 3,780 cars. For inland water 
and oversea transport, the company has its own shipping department 


steel castings of largest 


NOTES.—In Dec. 1924 Goldman, Sachs & Co., Kleinwort Sons & Co 
(London), Lehman Brothers, White, Weld & Co., Hallgarten & Co., 
Halsey, Stuart & ae. o., Inc., and J. & W. Seligman & Co. sold at 99'4 and 
int. $10, 000 000 7% b- year merchandise secured gold dollar notes 

Description of Notes.—Dated Dec. 15 1924, due Dee. 15 1929 Notes 
will be the direct obligations of Fried. Krupp, Ltd. The notes will be in 
bearer form in denom. of $1.000 and $500 and will bear int. payable J. & D 
at the rate of 7% per annum, such interest to be represented by coupons 
Principal and int., and premium, if any, will be payable at the New York 
office of Goldman, Sachs & Co., fiscal agents for the loan, in U. 8. gold 


coin of the present standard of weight 
that net interest receivable from it by the holders of these notes shall not 
fall below 7% per annum, and that net payments by way of principal and 
sinking fund shall not fall below the amounts specified, by reason of any 
German taxes, present or future, which the company may be required or 
permitted to deduct or withhold. The notes will be issued pursuant to the 
terms of an agreement with the National Bank of Commerce in New York 
defining the obligations of the company, and an agreement with the Dresdner 


and fineness. Company covenants 


Bank, Germany, as trustee of pledged assets 

The company will covenant to retire $750,000 of notes on or before 
Dec. 15 in each of the years 1925 to 1928, incl To the extent that the 
company shall not purchase such notes at not to exceed 102 and int 
notes will be called for redemption at 102 and int., all as provided in the 
trust agreements Except as redeemed for this purpose, the notes may be 
redeemed only as a whole on any interest date at 102 and int. and on three 


months prior notice Notes not retired nor redeemed as above are payable 


at par on Dec. 15 1929. 

Security The notes will be secured by a direct and exclusive first 
charge upon merchandise and raw material in salable form of a value at 
cost or market, whichever is lower, of at least 150 of the amount of the 
outstanding notes, all as defined in the trust agreements pursuant to which 
the notes are issued Company will covenant to maintain at all times 
this ratio between the pledged security and the amount of outstanding 
notes The pledge of assets to secure the notes will be made in favor of 


the Dresdner Bank, 
Relation to 


as trustee of pledged assets 


‘Dawes Plan." 


The obligations of the company with respect 
to the payment of reparation (‘Dawes Plan") will take the form of a 
requirement that the company pay annually an amount not exceeding 6 
upon a capital sum which has not yet been definitely determined but 
which in all probability will not exceed 30,000,000 gold marks. or about 
$7 .200.000 No payment whatever is required for the first year e ndir 1g 
Aug. 31 1925 For ene second year the rate is 2 '4 for the third vear, 5 


For the fourth year, it attains 6% whereof | 
As there is no pravtuhest for accelerating the maturity of the capital sum 
the average annual payment required of the company for account of 
reparation during the life of these notes would thus not exceed $306,000 
The burden of the company’s liability for reparation will, furthermore, 
be considerably reduced, as, under a special German law, part of the 
annual payments in respect of industrial reparation bonds will be refunded 
to the obligors of such bonds by branches of German industry, banking 
and commerce which under the ‘‘Dawes Plan" do not themselves assume 
a direct responsibility for reparation payments. The liability of the 
company for reparation will be secured by a charge in the nature of a 
first mortgage upon the fixed assets of the company, but such charge 


is as amortization of princ ipal. 





does not extend to assets of the character to be pledged as security for 
these notes. 

Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon the acquisition by the 
company of the foreign exchange requisite te permit the company to meet 
the external obligations evidenced by these notes.—(V. 120, p. 92.) 


LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 


LAKE SUPERIOR CORPORATION (‘THE).—ORGANIZATION .— 
Ine ‘Ka in N. J. on May 19 1904 as successor, per plan, V.77, p. 1296, 


and V. 1784, 909, of ¢ Jonsol. Lake Superior Co. Controls Algoma 
Steel Corp. Peault ak M: yng, Canada, _and sa companies. . 107, 
p. 902. Compare V. 103, 2075; V. 77. p. 


Vix pla’ ts Include: “Open- are steel works aud rail mill; 4 blast furnaces 

f about 1,300 tons dally capac.; 8 5/-ton open-hearth furnaces and 3 75-ton 

ur’ aces with a 300-ton mixer and a as plant consisting of one 150-ton 

cicer, all representing a capacity of 50.000 tons itngote per month; 
ahout 450 miles of railroad: freight steamships: machine shops, forge: 
iron and brass foundry and car building epee. See also V. 79, p. 1026, 


V. 81, p. 977; V. 83, p. 1096; V. 88, p 1004; 90, p. 1105; V 93, p. 1195; 
V. 99. p. 1134. Also owns 6,000 acres of W. Va. coal lands acquired in 
1910. . 91, p. 868. Has 160 coke ovens. 

In Jan. 1909 the Fleming syndicate acquired contro! and undertook ex~ 


ensive improvements. (See V. 87, p. 938; V. S88, p. 234, 1065; V. 89. p. 916) 


Lake Superior Coal Co. and Oannelton Coal & Coke Co. own extensive 
ae properties a West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075; 
2 e 


BONDS.—As to Ist 
see Consolidated La 
p 1900: V. 88. p 

First dividend on income 
214% 1911, 24%: 1912 ane , 1914, 1915 to 1916, none; 
1917 to 1 120 inel., of yearly in Oct ; 1921 to 1°24, none. 

The corporation requested the holders of the income bonds which matured 
Oct. 1 1924 to agree to an extension of time for the payment of the principal 
for a period of five years from Oct. 11924. The plan submitted protects the 
position of the bondholders by providing that if events shall occur which 
may prejudice the rights of the bondholders, the extension agreement shall 
terminate and the bondholders shall be free to proceed as if the extension 
agreement had never been made Under the terms of the plan the corpora- 
tion surrendered for cancellation $500,000 par value of bonds, thus reducing 


and coll. trust 5s of 1904 
Superior Co., V. p. 
V. 99. p. 1105 92, 

Oct. 1 19906 


mortgage (reduced to 
771, 1290: 
V p. 529, and 
1907 to 1999, none: 


ke id 


1065 


= oF 


~ 


the outstanding issue to $2,500,000 par value. V. 119, p. 1177, 2186. 

Alvorma Steel ¢ ‘orporation s $15.000.000 common and $10,000,000 7% 
cumulative pref. stock is all owned by the Lake Superior C orp., which guar- 
intees as to prin. and int. the Ist & ref. M. 5s of 1912. $30,000,000 auth 
V. 103. p. 2076. The Steel Corporation issued its purchase money bonds 
for $5.800.000 to secure L. 8. Corp. Ist 5s. These purchase money bonds 
rank prior to Ist & ref. bonds as to certain of the properties; $5,800,000 are 
reserved to retire the L. 8. Corp. Ist 5s: callable at 105 Cum. skg. fund 
of 1% ve arly on once om V. 94. p. 1253. 1387. 1569, 1697; V. 95, p. 421. 
1747; \ p. 1118 101, p. 920; V. 104, p. 665 


For cade ( ts Te ‘& Hudsou tay Ky aud Algoma Eastern Ry., see 
RR Dept Status as to guarantee in Dec.1920. see report of Algoma Oen- 
tral & Hudson Bay Ry.in V. 112, p. 157. Cannelton Coal & Coke, V. 
43. p. 804 

REPORT. 
Earnings 

L Ss. ¢ 
1923-24. 
1922-2: 
1921 
1920 


June 30 1924, 
Other 
Income 
$32.711 
16 S06 
100.391 
97 S815 


in V. 
General 

Exrp..&c 
$67 532 
69 328 
103.595 
165,864 


For year ending 
Int. & Dirs. 
Sub. Cos. 
$295,000 

293 500 

293 500 
295,000 


119, p. 1169: 
lst Mtge. Balance, 
Bond Int. Sur.or Def. 
$263,900 def. $3,721 
263,900 sur. 7,078 
263.900 sur. 26,390 
263.900 def. 36,949 
30. 
JExcluding the earnings of the Algoma Central & Hudson Bay Ry 
1923-24. 1922-23. 1921-22 1920-2 


. $1,169,018 $1,004,792 $1,746 
, &c., Paid by Sub. 


‘Orr 
p 


21 


Operations of Subsidiary Companies for Years Ended June 


l. 
050 


a Net earns 
of all sub. . 
Deduct Charges, Di 

Int. on bonds of sub 
and on bank and other 
advances, divs., &c 

Dividend paid 

Depletion & de prec oa | ition 

teserve for possible 

bts and taxes 

Income tax 


from oper. 
cos $335,592 
s Cos. 
cos 

331,219 
116,000 


92 246 


$1,306,034 
5.000 
86.164 


$1 $1,412,571 
3 500 


S7 703 


—_ 


501 
195 
9s 


004 
000 
131 
bad 
de 8,704 
368 2 
251 $48,085 
H. C 
"@ASs., 


sec 


De ficit for year 


OFFICERS Pres., 
pelland W.C. Franz: V.- 
Office, Sault Ste. Marie, Ont. 
Toronto VV. E90, DB. 7il. 


LANSTON MONOLYPE 
orated in i = 1Sv2 
hines for nposing and casting type 

Oorpor aahen | of Lestan. V. 78, p. 2440: V 
shased the business, machinery, &c., of the 

114, p. 312 


LATE {'09. 
IVS is 


The div. 
1919, 


RE 


2 
J 


Wilfred 
". & 


unningham; V.-Pres., Herbert Cop- 
James Hawson: Sec.. Alex. Tavlor. 
iry's office, Bank of Hamilton Bldg., 


Tr 


‘ret 


MACHINE 


Manufactures for 


ORGANIZATION Incor- 
sale or rental automatic ma- 
Controls Lanston Monotype 
84. p. 994 In Jan. 1922 pur- 
Barrett Adding Machine Co 


co. 


Vv 
"10-'13. 

6 yly 
of 14% May 31 1918 was paid 
which were paid at maturity See V 
PORT. 29 1924 


199°. 


1916. 
4% 


1917 to May 
6 viy 
% 
»P 
showed 
1921-22 
$786.680 
BOS SO4 
360,000 
41,451 


1925 
(14% Q-F)—see below 


etfs. due May 31 
V. 109, p. 121. 


"14. 1915 

/ 3 iB) 
div 
21% 


in 6¢ 


TOF re 


a. 


~—For year e nding z I eb 


22-23 

$614.091 
76 R56 

360 00 
49. 840 


$127.39 $76,426 
Ferguson: Treas., Joel G 


Philadelphia V 0) 


1920-21. 
Net earnings $1,663, 530 
Taxes _. : 

Dividends 
Written off 


RS d, 913 
360,000 
69,541 


6 
1: 30): 257 


$945,588 
Cle mmer 


$200,076 


Sec 


Balance, surplus. 
Ir Harvey D 


Off and factors 


Best 
24th 


Jehn A 


ice and Locust Sts 12 


Q08 
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May, 1925.} INDUSTRIAL STOCKS AND BONDS 189 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Diridend Places W here Interest anr 
{For abbreviations, &c., see notes on page 6) Bonds Value Oulstand tm " Payable and Maturity Dirtde nds are Payable 
Lee Rubber & Tire Corp—Stock auth 300 000 shares (text) ia None 214 S837shrs See text .-..____- Sept 1°23 fOc New York 
Lehigh Coal & Navigation-—Stock avthortved $20 244 410 $50 $29,243 400 | Q— F 28 May 29'25 2% Office, Philadetphia 
Fund & impt mtge gold Ser A $2,691,000 (closed)_PIP.xc* 1898 1.000 3,816,000 4g J & Ji\July 1 194 lo do 
Consol M $40,000,000 @ 4 f red text PeP ke®r® 1914 1.000 &c 14,434,000 i4¢@J5J & JJan : 1954 New York & Phila 
Lehigh Vatley Coal Sales Co—Stock auth $10,000.00 ata US) 43 ss Q-J July 1425 $2 Checks mailed 
Liggett & Myers Tobacco Co—Com stock $21. 4°6.400 auth ..- $25 21 498,40 12 Q—™M bo 1925 3%, Checks from Cen Un Tr 
Common stock Clas« 6B non voting $44,563 809 auth. -- weibte 25, 32 281.475 12 Q—M J ne 1 1925 3¢ % do do 
Preferred stock (a & d) 7% cumulative $34 139.800 __- 100) 22 414.100 7 Q—J Apri i925 1% do do 
Gold bonds (not mortgage) $15,507,800 auth G.xct&r*® 1911 60 &c| 13 857 000 7g A & OvUet 1 1944 Guaranty Trust Co, N ¥ 
do do do do 15.059.600 auth G.xc*&r* 1911 AD &e 15.058,800 Xg FPF & A Aug 1 1951 do do 
Lima Locomotive Works. Inc-—Com stock 300,000 sh. auth None 211,057 sh $t Q—™M Junel 1925 &1 Checks mailed 
s Inc—Stock authorized 4,000,000 shares..........-- a None | ,060,789 shs $2 “SER POO BL OO BOE) <dincccadctccceccussine 
] 
} 
} 











wo 8 RUBBER & TIRE CORP. —ORGANIZATION. -—Incorporated | ties. Compare V. Pte p 2292: V. 117 p. 2117. See also Lehigh Valley 

. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber | RR = Stock auth., $16.000.000 (par $50), of which $9,201 435 has been 

Go. of Conshohocken, Pa. In May 1923 acquired the Republic Rubber Co | issued A $12.50 stock allotment was issued Jan 17 1914 and a $15 stock 

V. 116, p. 2395. Product consists of cord, puncture proof and fabric tires allotment on July 14 1917, being paid for out of special divs declared for 
The stockholders on June § 192% authorized an increase in the capital stock | same amounts. V. 104, p. 2238; V. 94, p. 123. 282: V. 97, p. 1429 

from 150,000 shares to 300.000 shares. Of the additional stock, 65,000 pDIvs.— 14. °° 


-— “a « : “ma ‘ ae ’ 
shares were issued to acquire the assets of the Republic Rubber Co. V Regular $5 $3. $3. $6.50 $3. $8. $s" $3. $3 33" $5 
116. p. 2644. In 1916 paid three dividends of 50c. and 25c. extra; none | x (see above) $12.50 15.00 
thereafter until June 1 1920, when 50c. was paid; Sept. 1920 to Sept. 1 | Lit, L'n bads. 2. —_ iis 5 $250 7” -- -- -- 
1923, paid 50c. quar.; none since. From July 1917 to July 1925 paid $2 quarterly. ~~ ~~ ™ ~~ 
REPORT.—For 1924, in V. 120, p. ee showed: OFFICERS.—Pres., Geo. N. Wilson; V.-P & Gen. Sales Agt.. W. R 
wn ml Years— $12 1924 189. 923. ; $6 } 9 a . + Evans; Sec & Treas.. W J Burton —(V 117 p 2117.) 
| eae 586.37 390° 397 468.208 $7,358.436 . 2. ws ; 7 
Operating profit-...... loss99.610 182.586 442.734 291 205 LEHIGH & WILKES BARRE CORP. —(V. 119, p. 2416.) 
Enterens, QC... cccceas 134,863 254.399 72.241 41.699 LIBBY, McNEILL & LIBBY.—(V. 120, p. 2156.) 
Dividends... ---.----- 256 3.904 300.000 300.000 LIGGETT & MYERS TOBACCO CO.—ORGANIZATION.—Incorp. 
nana Tames ess 717 SS ee ee in New Jersey Nov. 24 1911 and under order of U. S. Circuit Court dated 
Balance, sur. or def__def$234, 473 de 1ef$328 7 sur$70.493 def$ 50.494 Nov. 16 1911 took over under plan of disintegration of American Tobacco Co. 
Three Months Ended March 31 19 25 i 924 19 a an V. 93, p. 1122-24) a. of its plug, smoking, cigarette and little cigar 
Net inc. after exp., int., deprec., &c___- $5.374 def$112,217 $52,559 | factories. V. 93, p. 1537; V. 94, p. 282; V. 100. p. 896: V. 107, p. 2012. 
OFFICERS.—Chairman & Pres., John J. Watson Jr.; V.-Pres. & Treas..] STOCK.—The stockholders on Jan. 8 1923 increased the authorized 
Albert A. Garthwaite; Sec., Henry Hopkins Jr. N. Y. office, 33 West capital stock from $65,752,700 ($21,496,400 common stock: $21,496,400 
60th St.—(V. 120, p. 2410.) common stock, Class “‘B,”’ and $22,759,800 pref stock) to $100,000,000, 


LEHIGH COAL AND NAVIGATION CO. (THE).—Owns canal from | P@? $100, to consist of $21,496,400 common, $44,363,800 Common ‘“*B" 
m L “ . Je ane . 2 ¢ a2 y 
Coalport to Easton, Pa., 46 m., and leases Delaware Division Canal, 60 m Stage 08 508, 1c0.500 Ererures. 12 1923 to (1) Increase the num er of 
Also owns Lehigh & Susquehanna RR., Phillips burg.N. J., to Union Junc- | gy. res of eommon stock f eR Alp hn , . R56 tg P- 
tion, Pa., 105 m., with branches, 58 m., and leases for 999 years Nesque- | ,; ares of common stock from 214.964 shares, par $100. to 85 and 
honing Valley RR., 17 m.; Treskew RR., 7 m.; other lines, 17 m.; total, 206 | °° "wher of shares of common stock '"B’ from 443.638 shi wren, par $100, 
miles, of which 115 miles ‘double urack: but all these roads are leasen from to 1.774.002 and to change the par value of the shares of common stock and 
1871 to Central of N. J. RR. for and during the term of the charters of the | “O00 Stock “B" to $25 each, instead of $100; and (2) to authorize 
parties (excepting that the lease of the ge gy Valley RR. is for 999 pe Be orang aa by pane Rape page ny SS ee eee o—_ — 
Damn na or at. 412400. ant ain "ot BS O43 008. sius 7% Oa eines tapes stock  B" of the company. Four shares of the new $25 par value 
rovements made since Dec. 31 1882. Delaware Division Canal leased “om aimee hanged Ss aa oe of $100. 8.598.550 additional c 
or 99 years from 1866. In 1904 majority of capital stock of Lehigh & | ., [Be directors in san. 1924 deck ed to issue $ 550 additional common 
New England RR. wae uired V 72 p 1785 79. p 2848: V 7 stock "‘B"’ (par $25 a share). ‘This new stock was offered to all holders of 
668 158y: V. 100, 31 Allentown Terminal RR Ist M. were ententet common stock and common stock “‘B"' of record Feb. 11 1924 for subscrip- 
fr : Jul y i919 to Jul i 1929 at 6% and company’s uar: ntee cancelled tion at par in the proportion of one share ($25 par) of such common stock 
as al barf 1919. o 108, 2634.” en mpany 6 guara nce “B” for each $100 par value of common stock and ‘or) commen stock “B,” 
As to eciaton | in et 1ats in anti-trust suit by U. 8. Dist. Court (eub held by them, to be paid for in cash on March 10 1924. 
ject to appeal), see V. 101, “p. 1473 U upreme Court decision V he holders of common stock and common stock ‘‘B" of record Feb. 16 
110 ate +4 te suit sth re ty 1916 a pealed in A Fil 1916 bef re the 1925 were offered $10,810,700 additional common stock ‘‘B” at par in the 
aaj c it Cc art. v. 102. 1063 1 3e0 1 40. ~_ ' proportion of one share of such common stock “'B" for each four $25 par 
In 1917 the company LF RM... FR in =. Lehigh Nav. Electric value shares of common stock and (or) common stock ‘*B" held by them, 
- . “ n i j "aS . 4 ci ar 
Co., owning a large power plant 10 miles west of Mauch Chunk. Pa., and | © 2 Paid for in cash on March 16 1925. 


obtaining {ts coal supply from the co.'s mines, to the Lehigh Power Securities DIVS. (%)—_ 1913 to 1919 1920 to 1924. Mar. = 5. June '25 
Corp, for $1,500, 000 cash and 61,000 shares of the last-named company's | 0" common 12% (3% Q.-M.) 12% (8% Q.-M.) 3 
305, shares of capital stock (Vv 105. p. 498). 50-year contracts being | Common, extra 4% extra ann. extra dividend 4 a 
made to furnish coal for the plant and to receive the electricity needed to : =. in April. _, omitted 

operate the mines V. 96, p. 1367: V. 100, p. 645, 731 Initial dividend of 3% on Class '‘B"’ common stock was pald June 1 1920: 


same amount paid quar. to June 1 1925; also paid 4% extra on Mar. 2 1925. 


anee ° ( : 7 : om o 
STOC K.—Shareholders of record Oct. 31 1917 were allowed to subscribe HOUNUS.—The rights of the 7s are prior wo Unuse of tbe bo No mortgage 


at par for $2.655,750 of new — V. 105, p. 1713. Stock for em 


ployees, V. 112, p. 938; V. 115 9975. otthont meee — wae — claim See V 94, p. 282. 
DIVS.— 1900. 1901. 1902. tad, 1904 1905-08. 1909. 1910-May 25 REPORT. ee 1924, ae hed S78, Ghowed: iii itiaie 
Per cent-. 54 6 se * arty! 9 8 yearly (2Q-F2x Prof Int. &¢ Y Diidend Surplus 
%, . Vv 7 6 - 
Also 15% in scrip Maren 1 1910) = V 9, D 55. V.92.D 266 1924___..$13,714,197 $1,744,368 $1,575,987 (12%)$4. 898.455 $5,195,386 
BONDS.—For mtge. of 1898, see V. 67, p. 125; V. 70, p. 428; V. 81, | lyzs 11.375.627 1,753.24 575.YAT iz 1.058.995 4,007,417 
720; V. 84, p. 106. ; i 11,48 679 1,759,385 I; 575.982 (12%)3.965.775 4,182,536 
The Consol. mtge 4%8 ($49.000.000 auth. issue) are secured by about luz! 2.900.400 2.796.554 1.4/5.YauU 12 6544.004 4.4845. 868 
12,734 acres of anthracite laods in Carbon and Schuylkill counties, Pa . and OFFICERS Pres.. C. CG. Dula: V.-Pr & Tre T T , 
’ —_ : ; - > i} ; ula res. & Treas r. T. Anderson; 
canal and railroad properties, and all except 100 shares of Lehigh & New r w/e , path ey . — we ae ety 
8 i ' en || V.-P’s, W. W. Flowers, E. B. McDonald, ©. W. Toms and H. A. Walker, 
England RR. stock and stocks and bonds of other affiliated companies 0 Ser KE. H. Thurston: Asst. Sec.. W. S. Tieloland KE C. Rrenn. Oftice 
the $18,000,000 Series A, 314.000.0000 were sold to retire $10.054.333 prtor 941 Teel wees : nid 19m . “es r , 107" 
1241 Folsom Ave., St. Louis; branch, 212 Fifth Ave., New York.—(V. 120, 
lien bonds and secured gold notes outst: ending, and for general purposes p. 837 
and $4,000.000 held in treasury or pledged as collateral for bonds $3 290 Seg , jamal ; . _ ” ; 
000 Series B issued in 1917 and taken into treasury as reimbursement for LIMA LOCOMOTIVE WORKS, INC.—Incorp. in Virginia, April 25 
improvements made in years 1914, 1915 and 1916. Of the bonds up 1416 Plant located at Lima, Ohio 
issued, sufficient are reserved to retire prior — matur ng after July 1 CAPITAL STOCK The directors voted to retire on June 1 1923 all of 
1914 and the balance under restrictions for future purposes. Redeem- | the outstanding preferred stock at JOT! and diy 
able on any July | at 102% and interest by sinkin fund of 5 cents per The stockholders voted on July 14 1 922 to cre te an authorized issue 
ton of pea and larger coal mined and shipped. Callable at 105 and int if 300.000 ao par value Shares of common stock (ue new stock was issued 
To Dec. 1924, $1,241,000 had been retired by sinking and other funds, for purpose of exchanging two shares for each share of pref. stock out- 
making $14,434. 000 outstanding, and $5.715.000 in treasury pledg ed ol tanding id two shar ff new common stock for one share of the out 
unpledged, being $2,325,000 Series “‘A™’ and $3,399,000 Series “B.”" V. tanding common stock 
103, p. 324; V. 104, p. 1149, 2456; V. 107. p. 506; V. 109, p. 177 The comron stockholders of record July 20 1922 were given the right to 
REPORT .—For 1924, in V. 120, p. 950. showed ubseribe at $50 per shar » 1 1-5 shares of new cominon tock for each 
Calendar Years— 1924 1923 1922 1921 share of the existing common stoct 
Coal production (tons 3,523,671 4,206 961 2,276,964 3.640.428 “aM iDE NDS.—On common wal 1 14% quar.from Dec. 1 1920 to Sept. 1 
Gross earnings... - $24.462 782 $27 098.022 $18.786 132 $22.801 907 1922 1 1922 to June 1] 19285, | vid 31 per share quar on new no par 
Net oy pe a 3,909 Ole 2 ana L 7) 3 af 1 Oo ¢ 4.995 862 Vaiur 
General taxe a 539379 604.54 331,105 929 55 sCOArE a1 . leahiece - @ tnihen t se - 
Ge necing f ina ", Caper nses 215,687 202 S51 201 RST 227 903 y : — 1a of ne m1 ry di ae . — NY a ' ", oe at : and golf bonds 
Interest on funded debt- BH ef G86 .035 992.497 1,093 .675 dated Jul yL2 we called for paymen! Nov. | 19 at 110 and Int. 
Miscellaneous - - - - - 3,12 18.604 16,524 20,964 REPORT.—-For 1924, in V. 120, p. 1097, showed 
Dividends (8%)------- 2.339 172 2 339,472 2,339,472 2,338 083 Calendar Yea , 124 a 1923. 1922 1921. 
— - | Gross income $14,577,135 $20,286,867 $6,476.953 613 .2e0 LSA 
Surplus for year... ~~. $208.596 $1,134,036 def$752,448 $695,682 Net income 1,725,043 2,902 605 175,446 146,592 
Poaorue Tor j taxes par 5! ( 
Note.—The mines were idle from April 1 to Sept. 10 1922, due to a | [eserve for Fed’) tax ner ah 536 130 985 200 BO 
general strike of the anthracite mine workers Common dividends (7 $44,225 S09 570 1K9 (211 404,500 
OFFICERS.—Pres., 8S. D. Warriner; V.-P., H. F. Baker; V.-P. & Sec., | Bhalance, surplus 655,815 1.562.709 defl44,750 631,541 
H. H. Pease; Treas., O. E. Neff; Compt., Edward Hughes. Office, 437 |] Profit and loss surplus 1,671,692 1,015,876 ~ 153,167 2,470,994 
Chestnut St., Philadelphia.—(V. 120, p. 950. OF FICERS.—Chairman of Board, Joel 8. Coffin; Chairman, Exec. Com.+ 
LEHIGH VALLEY COAL CO.-—See Lehigh Valley Coal Sales Oo Samuel G. Allen: Pres., Joel S. Coffin; Treas., L Larsen; Sec., E. N, 
below: also Lehigh Valley KR. under Railroads’ above; compare also Pierce, Offices, Lima, Ohio, and 17 East 42nd St., N AS! -(V.120, p. 1097., 
V. 118. p. 673. for details of $15.900.000 lst & ref. mtge bond issue : A — 3 . ; 
description of property, &c. An initial dividend of $1 25 per share was paid LINDSAY LIGHT CO., CHICAGO.—(V. 120, p. 966.) 


Jan. 31 1925. V. 119, p. 2888. s aeiadeies wel aa a en aad ee ; 
OEW'S INCORPORATED.—ORGANIZATION .—Incorp. in Dela- 
Leng VALLEY CUAL SALES CO.—Thcorporated in New Jerse) | ware Oct. 18 1919 to take over the business of Loew's Theatrical Enterprises 





Jan. 1912. Purchases from the cgntes Veber Coal Co. re mined, pur incorp. under New York laws on April 17 1911). 

chased of otherwise acduired by the Leh The A FL affiliated Dee CAPITAL STOCK.—Auth., 4,000,000 shares; outstanding, 1,060,780 
a o14 dismissed the Govt. suit ainst the company and the Lehigh Valley shares of no par value. Initial lividend of 50c. per share paid Feb. 1 1920: 
RR., &c., for alleged violation of the anti-trust ~~ and the commodities | tem to May 1921 e uld et — then on tn antes per 31 1923. when 
ciause of ‘the Inter-State Commerce law. V. 99, 1914; V. 98, p. 916 50c. was paid; March 31 1924 to March 31 1925 paid 50c. quar. 

This decision was reversed on Dec. 6 1920 by the: U. 8. Supreme Cour, BONDS.—Obligations of subsidiary corporations outs anding Aug. 31 


which ordered a separation of the Lehigh Valley RR. from its coal proper- 1924, $9,216,475 








190 INDUSTRIAL STOCKS 


MISCELLANEOUS COMPANIES Date P 


For abbreriations. &¢ see note m page ¢ B \ 


Loft Inc Stock I Nn ee ani None 650,000 
Long-Bell Lum ber Corp The (‘la Betk 550.00 “4 
cy} A (a & d) $4 cum participating (text None 
Long-Bell Lum Co lst M Ser Agsf (text) red_CeC.xxxke* 1922 $100 &ec 
do do lst 1 Ser Bb gst red (text CeC.xxxkec* 1925 100 &e 
Loose-Wiles Biscuit Co— Ist pref (p & d) 7% cum rea !2U — 1UU 
Second pref (a &d) 7% cum $2,000,000 conv into common -_... 100 
PROT PD = 100 


Purchase money obligations 
Lorillard (PRP) Co—Common stock $! 50, 900,000 auth 


Pref stock (a & d) 7% cum $11,307,600__._.....--..---- ai eee 100 
Gold bonds (not mortgage) $11,033,500 auth.._G.xc*4&r* 1911 50 «& 
do do do do 109.617.4500 auth Gxct&r* 1911 KN &e 
Ludium Steel Co—Stock 200,000 shares authorized * None 
First mtge sf g ($6,000,000 auth) Ser “A” red (text c? 500 


REPORT.—For fiscal year ended Aug. 31 1924in V. 119, p. 2173, showed 
G oss Income 1923-24 1922-23. 1921-22 1920-21 
Thea re receipts, tentals 


and sales of films, &c_$40,628 928 $16,860,161 $16,801,424 $16,473,747 
Rentals of stores & offices 1,448,049 1 363,238 1,250,106 
Booking fees & cormmis's 630,151 623,623 606 437 667.217 
Divs. rec. from affil.corp 515.657 696. O81 544,221 
Miscellaneous income 230,110 271,675 254 254 120,916 

$12.937 .269 $19.634.355 $19.6 99 £1%.696.102 

Lapense: 

Operation of theatres and 

office buildings $94. 182.9052 § ,20) 4s SG 87446 2,2 
Operation of film distri 

bution offices 4.327 42 2 958.355 2 O10 STE ro) 57 
Amortizn of filn pro 

duced and rele j 2 766,513 2,118,842 iy wi 24 
Cost of film advertisi: 

LCCESSOTLES old 436,177 466 65 ty te } O75 
Prod ucers’ share of film 

rentals 9 8H2 O42 Pe 41 512.894 fy 59 
Depr. of bidgs. & equip m2) 7 “4 1.676 
Federal income taxe 150).674 
Minority interests hare 

affiliated corporatior 046.55 
Loew's, Inc hare undi 

tributed affil’d cor’: 112,85 
Divs. on subsidiary stock 

Met Goldwit prei 75,174 

Total expenses $39,988,217 $17,218,866 $17,340,431 $16,295,551 
Operating profits 82.049 ,055 $2 415.488 $2.267,> < » 550 
Previous surplu 2,061 486 545,998 00,41 563,169 

Total surplus 5.910.538 $2,961,486 $2,368,284 $2,363,719 
Dividend $2,121,560 €1.426.604 
Extraordinary charges 1 822.97 w46) 612 

Profit and loss st irplus $3,788,978 $2,961,486 $545,907 M414 

Vote. Operating statement this year includes all enterprises owned or 
managed by Loew's, Inc. 

Report for period from Sept. 1 1924 to Mar. 15 1925, in V. 120, p 277 
howed Gross income, $30,177,121; expenses $27,251,977 aivi His 
$1,060,780; bal., sur., $1,884,364 

DIRECTORS David Bernstein (Treas David Warfield, W 6, 


Durant, David L. Loew, Marcus Loew (Pres.), Daniel E. Pomeroy 
N. M. Schenck (V.-P.), Lee Shubert, Charles M. Se hwab, Arthur M 
Loew (V.-P.), William H: amlin Childs. | See. is I Opole d Friedman Office 
Broadway and 15th St., New York. V. 120, p. 2277.) 


2277 


LOFT, INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of the same name incorporated in Virginia in 
1916, which succeeded a proprietorship started about fifty year 
103, p. 1795 Business, manufacture and distribution of candy and confes 
tionery at wholesale and retail; manufacture and selling at retail sod iter 
syrups, &e Owns three factories and operates 34 retail stores in Cireater 
New York, New Jersey, Hartford and New Haven, Conn., Baltimore and 
Philadelphia. 

DIVIDENDS Initial dividend of 25 cents per share was paid Mare} 
1921: the same amount paid quarterly to Dec. 40 1922; none since 


REPORT. For 1924, in V 20, p 212, showed 


Calendar Years— 1924 1923 1922 192 
Net sales $7,720,589 $7,406,292 $6,738,262 $6.760.2 
Raw materials, labor &c 

expenses 7,045,474 6,713,215 5.768.779 5.064 
Depreciation 379 062 377 957 360,634 

Operating income $296 052 $315,120 SHOS S49 S7O5.789 
Miscellaneous income 123,617 0,079 55,184 56.761 

Profit for year $419.669 $405,199 $664,053 $852 550 
Federal taxes 52.303 50,477 S2 20S 122,200 
Dividends paid $1)645,000 ($1)6145.025 

Balance, surplus $367 366 $354,722 def$63,174 $85 .325 
Previous surplus 1.697 965 1 343,242 1,406,416 1,321,091 

Profit & loss surplus $2,065 331 $1.697.965 $1,343.212 $1,406,416 

Quarter Ended Mar. 31 1925 1924 1925 1922. 
Sales $1.796.571 $1,701,463 $1,772,504 $1,441,561 


OFFICERS.—Geo. W. Loft, Pres.; W. J. Miller, Chairman: G. L Lan, 
James J Newman ane Paul Hunge Imann, V.-Ps.: J. R. Haas, Treas.: D.C. 
ge, oe A Sec.; T. Flynn, Asst. Treas. & Asst. Sec. Office, a kode 

. New York. WV. 120, p. 1808 


LONG BELL LUMBER CORP. (THE).—-Inc. in Maryland in 1924 as 
a holding company for a business started in 1875 under the name R. A 
Long & Co., subsequently incorporated in Missouri in 1884 a 
the Long-Bell Lumber Co. Corporation owns about 99° of capital 
stock of Long-Bell Lumber Co., which in turn owns entire capital stocks 
of Long-Bell Co., Weed Lumder Co., Long-Bell Farm Land Corporation 
Longview Co., and Longview Suburban Co Company's property is dis 
tributed over 12 States of the West, Middle West and South, and comprises 
among other things, 12 modern lumber manufacturing plants, with a ea 
pacity of 800,000,000 ft. per annum: 8 sash and door, box. veneer and other 
wood products ph: ints; 122 retail lumber yards; 371.5 miles of railroad, to 
gether with equipment; 11,267,961.739 ft., log scale, of standing timber: 
1.092,-000 acres of land, ,a large part of which is suitable for farming 
Company manufactures long and short leaf Southern yellow pine, Southern 
hard wood,oak floorings, California white pine lumber, California white pine 
sash and doors, veneers, Washington Douglas fir, standardized woodwork, 
creosoted posts, poles, ties, piling and wood blocks. Company owns stand- 
ing timber sufficient for its operations for many years. 


STOC K.—Class A common has preference as to dividends at the rate of 
$4 per share per annum, cumulative from Jan. 1 1925. After these divs. are 
paid, dividends not exceeding $4 per share may be declared on Class B 
shares in any year if the payment will not reduce surplus earned after 
Jan. 1 1925 below $6,000,000. All further dividends from earnings de 
clared in any year shall be made ratably on both classes, share and share 
alike. Any distribution which would amount to a partial liquidating divi 
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‘ in partial liquid 
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riod of 27 years prior to 1925; in addi 
993 000 Recent cash dividends were 


to May 8 1927 
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‘ issued in exc hange 
©OMMON DIV .— 


tra 5 
"Paid regulariy in cash 39 


BONDS.—The rights of the 7s are prior to those of the 5s. 
atth out providing for these bonds as prior claims. See V. 94, 


Surplus after dividends 





Diridend Places Where Interest and 
Maturity Dividends Are Payable 


30 ‘22 i coecceeesesoscoesse occce 
1 25. $1 a 
942 Ni w York or Chicage 
943 *~w York or Chicago 


a 1% ( “necks malled 
925 1% do 


a DLR: MRR peer ieeie eeota 
1925 3% New York Trust Co,N Y 
1925 1% do 
Oct 1 1944 Guaranty Trust Co, N Y 
Aug 11941 ° 


Class A shares which may be tendered 
and unpaid accumulated dividends less 
partial liquidating dividends paid thereon; and any balance is distributable 
to both classes j 


On liquidation, Class A shares first 


cccumulated dividends, less partial liqui 
iss B shares receive $50 per share less 
thereon: and the balance is divided be 
shares share and share alike If and when 
iting dividends and all unpaid accumulated 


shares, then all distinction between 


l cash dividends of $21 .104 


Mar. 30 1925, 1.85% 


end Class A’ stock, $1 per share 
} reporte to aut 
A’’ bond hy R20 O00 OOF 
earlier tl n .J yy] 1942, provided 
re equ over Zt or ponds 
pavine t x 9 OOO annu 
Mann | ther fter i nding 
1 } i¢ , £700,000 tt 
fier: re eet > tios nd int. on 
in d notice f 
( Seri A,"’ commencing, how 
] 104 
ve outstanding obligations of the 
of $16,786,534 timber land and 
i $2 13.587 other notes payable. of 
765 S54 were to mature within one 
s & period, but vere bjeet t 
$10,736,072 
tion, $1,415,416; total 4,702 605 
Axes, $541,321; total 2,028,326 


1,161 ,77: 


$2 .844,267 
Quarter Ended March 31 1925 
$5 350,682 


5. S72; Fed'] taxes, $192,924 1,880,912 


$1,469,770 


Long: Pres., M. B. Nelson: Sec a; we 


A. Long Bldg., Kansas City, Mo.— 


LOOSE -WILES BISCUIT CO.—ORGANIZATION.—Incorp. in N. Y- 
Operates large factories in Boston, Chicago, 
sas C ity, R M inneapolis, 


STOCK .—C ’om. 


St. Louis, Kan- 


Dallas and Long Island City. 
stock: ($8, 000 000) was . a voting trust extending to 


ority til May 8 1922 and gain 


to terminate vest re in 75%. V. 104, p 1903; 


% quar. July 1912 to April 1 1925 

1%% quar.: none thereafter until 
Nov. 1 1920 
Feb. 1 1923 to May 1 1924 paid 
, clearing up all accumulations. 


4*> quar 
. p. 1083, showed 
1923 1922 1921 
$914,325 $820,967 $$ 208,773 
304 500 308 630 311 R26 
$20,000 245,000 175.000 
150.000 150.000 150000 
10,217 
$29,608 $117.337 defS125 053 
$3,873,578 $3,843,970 $3,726.63 





? 
* Net profits from operations after deducting all expenses, interes 
Federal taxes. 


John H. Wiles: Sec., R. W. Castle. 


p. 1083.) 

(P.) LORILL ARD co. —ORGANIZA TION .—Incorporated in New Jer- 

11 and, under order of U. 8. Circuit Court dated Nov. 16 

1911, took over, under plan of disintegration of American Tobacco Co. 

. certain of its plug, smoking, cigarette and little cigar 
93. p. 1537; V. 94, p. 70, 126, 283 

Dec. 18 1923 increased the authorized 

200 to $50,000,000 and changed the par value of 

stock free m $100 to $25 per share Four new shares of com. stock, 

for each share of com. stock, par $100. 


17. ‘18. ‘19. °20. '21. ‘22 ‘23. 24 
12 12 2612 #12 #12 «12 «12 


ge” 1916 to” April 192: 5, inclusive 


_ mortgage 
. 283. 


697, showed 
1923 1922 192 
$6 277.634 $8 133 O& $7 .616.54 
14.445 13.70] 5 S64 
93 497 
925 .24% 231 ‘) 238.86] 
791,532 791,532 791.532 
108 ~ +.017.00 636.570 
< vi 572 4 079 910 $1 850.22 


14.673.330 12.593,420 10 


$14,830,902 $14.673.330 $12.593.419 
ec., G. T. Minnigerode; Treas., H. A. 


York.—(V. 120. p. 1593 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page.) Bonds | Value | Outstanding % | Payable | and Maturity Dividends are Payable 
McCrory Stores Corp.—Common stock 500,000 shares auth cud None)362 ,00%shs.See text! Q—M See text 
Common aay Class B (non-voting) 150,000 shares auth..| __--. None M4 .3'6 sens. See text] Q—M Ses text esees e+ ----------- 
Preferred (a. & d.) stock, 7% cum red 110 $3,000,000 auth.| ___- $100)" 3.000.000 7 ee BB RD eee 
McIntyre- Deocebiane Mines. Ltd.—Stock $4,000,000 auth $ 991) OOK See text! Q—M June 1 ‘25 5%\| *hecks mailed” 
Mack Trucks. inc—Com stock 300, 900 shares auth__--- oule None|: 339,730 sh see tvexti Q—J (|Mar31'2581} |Guaranty Tr Co, N Y 
lst pref (a & d) 7% cum $10,921 900 auth call 110__------ éone 100, 10,921,891 7 | Q—J |slar 31°25 1% do ‘do 
2d pref (a & d) 7% cum $5 347.800 auth call 105_.------ wnaw 100; 6.331.700 7 Q—J |M: ur 31 «'25 13% do do 
(R H) Macy & Co. Inc.—Common stock 350,000 sh auth.__| ___. | None 359,000 shs See text | a 
Preferred (a & d) stock 7% cum $10.000.000 auth_____-_- een 100, 9.389.000 7 Q—F |May i Se dR ates oe Saieaamieleen 
Mazma Copper Co—Stock 410,000 shares auth . None |30; 5.1: 50 sh. See text | See text July 15 '25 75c iciagsini i sabes 
Macnolia Petroleum Co—Stock $188.000.000 -......_- a Eee $100 180,217,100 see text!) Q—J * | | See text By check ea 
Serial gold debentures due $1,500,000 ann red xxxe*, 192! 1.000) 15.000.000 gF &« To Feb 15 1935|{Galveston or National 
City Bank, New York 
LUDLUM STEEL CO.—Incorp. under laws of New Jersey on March 11 OFFICERS.—Pres., J. P. Bickell; V.-P., W. J. Sheppard: Sec., M. P. 
1898 as The Ludlum Steel & Spring Co.; name changed to present title | Van der Voort; Treas., Balmer Neilly. Office, Standard Bank Bldg., 
on June 81915. Owns the entire capital stock of Ludlum ElectricFurnace | Toronto, Ont.—(V. 120, p. 2690.) 


Corp. and Metal Alloys, Inc. 

STOCK.—See table at heado page. In Noy. 1920 the capital stock 
was changed from par value of $100 per share to no par value stock. 

DIVS.—On stock of no par value paid 50c. per share quarterly, 
1924 to July 1 1925. On old stock of $100 par value 
1916, 10%; 1917, 25%; 1918, 5%; 1919, 20°; 1920, 20° 

BONDS.—The Series ‘‘A'’ bonds are callable as a whole, or in part for 
the sinking fund, at 107% to Feb. 1 1933, and at 105 thereafter. The 
mortgage indenture provides for an annual sinking fund payment, beginning 
in 1924, equa! to 10 of the net earnings of the last preceding calendar 
year with a minimum amount of 2.8% of the face value of the bonds out- 
standing at the end of the calendar year last ended 

RE PORT.—For 1924 showed 


Jan. 2 
paid as follows 


Consolidated Statement of Farnings—Year Ended Dec. 3) 
19024 19235 1922 
Net siles $2.886.345 $3.418.258 $2,511,213 
Material, labor and operating expens« 2,445,582 2,688,600 2,062,721 
Depreciation 100 OSG 105.105 99 AS7 
Net incor $539 .774 sf 1.49 S448 .005 
Other income () ISO 60 477 
Total income S376.059 S6H55 851 $372.35] 
Deduct 
Interest on bonds $83,907 $82,573 $50,829 
Amortization bond discount 11,135 11,115 10,100 
(other interest 1.133 15.894 9,189 
\ ijustme nt prior years 5S 546 
Reserve for Federal, &c., taxes 55.460 
ieveceneie paid 240,000 18,783 
Balance, surplus defs 76 138 940 $956,264 
Profit and loss surplus S1.845.010 82.210.486 $1.777.049 
Three Months Ended Marci 31 125 1924. 
Net sales $412.550 $944,500 
Net operating income 134,420 130,136 
Other income 12.610 S.490 
Int., amortization & reserve for taxes 17.021 18,495 
Net income $99,119 00.13 
OFFICERS Pres. Edwin Corning; V.-P. & Treas., Parker Corning 
V.-P., H.G. Batcheller; Sec., E. Palmer Gavit Office, Waterviiet, N.Y 
V. 120, p. 2557 


McCRORY STORES CORPORATION.—ORGANIZATION —Incorp 
in May 1915 in Del., successor of J.G. McCrory Co. Owns and operates 4 
chain of 172 5 and 1(-cent stores in the Eastern and Southern States 

STOCK.—The stockholders on May 21 1923: (1) Authorized_the issue 
ance of $3,000,000 new 7% cumul. pref. stock The old ($924,700) pref- 
stock was called for redemption on July 1 1923: (2) auth: rine d the issuance of 
500,000 shares of no par value common stock. “his stock was exchanges d 
for the old common stock (par $100) on the basis of 4 shares of new stock 
for 1 share of the old stock. 3) Authorized the issuance of 150,000 shares 
of no par value class B common stock. This stock will have no voting 
power, but in other respects will be on the same basis as the new common 
stock, ‘This stock may be issued as determined by the directors. 

Stock Purchase Warrants.—Each pref. stock certificate, at the 
issue, will be accompanied by a stock purchase warrant entitling the holder 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 2% shares of class 
B common stock for each share of pref. stock represented by each such 


time of 


pref. stock certific ate. Compare V. 117, p. 95. 

Initial div. of 1% on com. stock paid Dec. 151920. On Mar. 15 1921 the 
regular 1% div. was paid in stock, plus a special stock div. of 20% Ws kame 
p. 938. June 15 1921 to Dec. 1 1923 paid each quarter 1% in com, stock. 
with the exception of Mar. 1 1923 when 1% in cash was paid. On Dec. 
15 1922 C 10% in com. stock; also paid 10% in com. stock on Mar. | 


, 


1923 and 5% extra in com. stock on Dec. 1 1923. On Mar. 1 1924 paid 
40 cents a share in cash and 5% in com. stock and on June 2 1924 paid 40 
cents in cash and 1% in com. stock on class ‘‘A’’ and class ‘*B'’ com. stocks. 
On Sept. 1 and Dec. 1 1924 paid 1% in stock, on Mar. 2 1925 paid 40 cents 


MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna- 
tonal Motor Truck © orp., aS a result of the refinancing of the International 
Motor Co. of Delaware. Name was ch: inged to present title in March 1922 
Acquired approximately $8,000,000 of the assets of Wright-Martin Aircraft 
Corp. in Dec. 1919. Plants are located at Allentown, Pa., Plainfield 
J., and New Brunswick, N. J. , 
CAPITAL STOCK .—tThe stockholders on March 
aumerised common stock from 320,000 shares to 
varue, 

The directors on Aug. 
record of Sept. 
share 


n 26 1924 increased the 
500,000 shares, no par 


21 1924 authorized the offering to stockholders of 
2 1924 the right to subscribe to one share of stock at $80 a 
for each five shares held by them. 


Dividends ,—Initial divs, of $3 50 per share on both First Pref. and Second 
Pref, stocks were paid In March 1920, Dividends of $2 33 per share were 
paid July 11920. These dividends covered the four months ending “—_ 20 





1920. Oct. 1920 to Mar. 31 1925 paid 1%% quar. on both classes. Initial 
div. on com. stock of $1 per share was paid Dec. 28 1922: same amount 

iid Apr. 2 and July 2 1923; Oct. 1 1923 to Mar. 311925 paid $1 50 quar. 
Also paid 100 in common stock in May 1920. 

REPORT For 1924, in V. 120, p. 1351, showed 

1924 1923 922 1921 

Sales $46.622.622 $43.866,958 $231.070 289 $21.849,268 
Net profit $S8.146.186 S8.897 620 $5 122.27 $805,564 
Federal tax reserve O35 0060 1.050.000 565 000 
Depreciation 990,91 843,955 604,966 
Inventory shrinkage 
Ist pref. dividends 764.533 764,533 764.533 
2d pref. dividends : 373.219 373.219 372.084 
Common dividends 1.698.653 1.415.540 4 100 

Balance surplus $3.3845. 868 $4,450,373 $2,.532.554df$1.009,686 

Mos. End. Mar. 31 1925 1924 19023 1922. 
Net profits ; ifter de prec 

maint., repairs and est 

Feder: il taxes x$1.754.869 $1,430,308 $1,514,933 $255,198 

x After allowing for dividends on the Ist and 2d Pref. stock the balance 


is equal to $4 33 
outstanding 


a Share earned on the 339,730 shares of common stock 


Balance sheet as of March 31 1925 in V. 120, p. 2410 
OFFICERS A. J. Brosseau, Pres.; R. E. Fulton, FE. C. Fink. A. F. 
Masury, W. RK. Edson, V.-Pres.; J. E. Savacool, V.-Pres. & Compt.; 
W. Haseltine, Sec. & Treas. Office, 25 Broadway, N. Y. V. 120, 


2410 


(R. H.) MACY & CO., INC.—TIncorp. in New York on May 28 1919. 
Conducts a department store located on Broadway and 34th & 35th Sts., 
New York City. In Dec. 1923 acquired an interest in the La Salle & Koch 
Co. of Toledo. V. 118, p. 91 

DIVIDENDS.—On preferred stock in full to date. 
a stock div. 
31 1922. 


p 


On common, paid 
in com. stock of 150.000 shares to stockholders of record Aug 


REPORT For year ended Jan. 31 1925 showed 

Years Ended Jan. 31°25. Feb. 2°24 Feb. 3°23. Jan. 28'22 
Net sales $56.369.795 $51,232,360 $49,615.229 $46,671,763 
Cost of goodssold, selling, 

oper. & adm. exp., less 

miscell. earnings 53,014,097 47,494,473 46,068,287 44,043,401 
Provision for Fed. .inc. tax 350,000 400 000 410,000 428,545 
Preferred divs. (7%) - 659,330 683.914 577 928 514,500 

Balance, surplus $2.346.368 $2,653,973 $2.559.014 $1,785,316 
Profit and loss surplus 9,190,041 6,679,499 5,448,253 3,549. 868 

OFFICERS.—Pres., Jesse Isidor Straus; V.-P., Percy S. Straus; Sec. & 
Treas., Herbert N. Straus.—(V. 120, p. 1756.) 

MAGMA COPPER CO.—Incorp. May 7 1910 in Maine. Owns a group 


of mining claims of 2,075 acres, of whic h 539 acres have been patented, 
and also owns an adjoining group of mill sites containing 392 acres, of 
which 31 acres have been patented and 297 acres of patented farm lands. 
STOCK The stoc kholders on Jan. 26 1925 increased the authorized 
capital stock from 350,000 to 410.000 shares without par value 
The stockholders of record Jan. 31 1925 were given the right to subscribe 
at $36 50 per share for the 60,000 additional shares. 


DIVIDENDS Dividends of 50 cents a share were paid quarterly from 





in cash and on June 1 1925 paid 1% in stock on Class “‘A"’’ and °° B’' common 
stocks. On pref., paid (or declared payable) in full to Nov. 1 1925 

Mortgages and purchase money obligations secured by real estate and 
leaseholds, $2,791.571 (as of Dec. 31 1924 

SALES.— 1925 —April 1924 1925 —4 Mos 1924 

$2,255,113 $2,086,711 $7 743,891 $6,588,288 

REPORT a 1924 showed 

Calendar Years 1924 1923. 1922 1921. 

Sales -- - . , $21.367,.824 $17,124,253 $14,406,404 
c ost of sale Ss. 4 14.558.936 11.797.154 10,006,087 
Gen. exp., taxes, &c ? 4.807.849 4,141,029 3,712,546 
Preferred dividends $208 516 49,214 66.504 67.333 
Common divs. (cash 177,916 104.599 36,73) 
(ommon divs. (stock 1,19 3 5SU 1,700,699 R52 300 1.232.567 
Retirem't of pref stock . 93 S352 54,970 54,830 

Balance, surplus $408.876 def$327.305 $174.564 def8666.959 

OFFICERS Pres., J. G. McCrory; V.-Pres., J. M. McCullough, P. A 
Prior. Van ¢ wicCrory: Treas., F. D. Jolly; Sec., B. H. Stenzel N. ¥ 
office 1107 Broad~w ay \ 120, p 2410 

McINTYRE PORCUPINE MINES, LTD.—Incorp. March 16 1911 in 
Ontario Properties are located in the Porcupine Jistrict near Schu- 
macher, Ont 

STOC K.—The par value of shares was changed from $1 to $5 on Feb 3 
ay the capital stock being rearranged so that every five old shares of & 

1e constituted one share of 35 par value 

‘DIVIDENDS 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924 
Per cent LS 15 10 15 > 15 15 yAS) 

Paid in 1925: Mar. 1. 5%; June 1, 5 

REPORT For year ended Ju 0) 1924 in \ +, p. 1177, showed 

Years ended June 30 124 1923 1922 1921 
Income - - - - - tet $3.368.715 $2,306,360 $2,103,897 $2,177,278 
Costs .. 7 1.7388,332 1] 334,517 1,242,537 1,088,764 
Reserves & appropriat'ns 387 543 232.335 598.614 272,984 
Dividends 13% " 559.639 546.042 516,042 516,042 

Balance surplus os $633,201 $193 466 $6,705 $269.458 

For 9 mos. ended Mar. 31 1925, in V 120. 1HO0, showed. Cro 
$2 665.516; net after taxes, but before plant deprec $1.254.34 





Sept. 30 1915 to Jan. 6 1919; then none until July 15 1925, when 75 cents 
a share was paid aed paid a special Red Cross dividend of 10 cents a 
share on July 27 191 
BONDS All of the outstanding 10-Year 7% Conv. gold bonds, dated 
June 1 1922. were redeemed on June 1 1925 at 105 and interest 
REPORT For calendar years 
Including Magma 4 ona RR 
Calendar Years 1924 1923 1922 
Sales of copper $2.555,.774 $419,669 $1,022,822 
Cost of sale Ac 1.500.319 520,719 1.422.460 
Ggen., selling, adm. exp., taxes, &c 110.444 102.796 161.545 
Interest and other income Cr 44.4574 Cr .58.049 Cr.74.056 
Railway operating los net 14.779 6.256 $6.721 
Interest on bond discount, &c 95.255 362.427 177.915 
Surplus for vear $539,651 def$514.480 def$701.762 
OFFICERS Pres., Chas. } Aver; V.-P A. J. McNab and Walter H. 
File Tt & Trea H. BE. Dodge Office, 14 Wall St., New York Mine 
office, Superior, Ariz V. 120, p. 2277 
MAGNOLIA PETROLEUM CO. ORGANIZATION A joint stock 
Ssor on nincorporated) organized on April 24 1911 under common law 
bv contract in State of Texa owns and controls oil wells in Somes Okla- 
homa. Kansas and Arkansas, with refineries located at Beaumont. Fort 
Worth. Corsicana and Luling, Texas The company owns 2.300 miles of 
pipe lines and tank farms with storage facilities for 25.000,.000 bbls. of crude 
o o owns 1.005 tank cars and operates 879 “distributing Stations in 
| Tex Oklahoma, Arkansa nd New Mexico. The company also owns 
' OGetor off e bullding in the Cit of Dallas, recently erect o« 
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MISCELLANEOt COMPANIES Dat Par Amount Rate Wher Last Diridend \Places Where Interest and 
[For abbrevia i & ee not n page & Bod \ Outstandir . Payable an Maturity Diridends Are Payable 
H R) Mallinson & Co-—Common stock 200,000 shares auth None 200.000 shs ....--. . tar clescncacesuseecunsneses 
Pref (a & d) stock 7% cum red 115 $10,000,000 auth $100 $2,591 500 7 Y) J Mm: -« Ro ae ea ee eee 
Manati Sugar Co! Ulliiiod such § 00.080 auth... Loo pap eee 5 Q—N\ NE Sa, Ae eee SS, tt eee 
Preferred (a & 4d) 7% cum call 12083.°,.000,000 auth- 1 , OM iy 7 yW—J nom 5 Sus. 8 Ells seconded dbetboukseebas 
First (closed) mtge s f gold bonds call (text Cek.xxxc* 19292 100 &e 629.000 7% eA & OAD } 1942 iene twee Galiaid te 
Manhattan Flec Supply Co—Stock 250,000 shares auth .O 79.000 sh $4 Q—J Avr 1 1925 g] 
(The) Manhattan Shirt Co—Com stk $7,500,000 auth 25 7.090.173 See text Q—M Junel 1925 1!¢\Checks meiled 
Preferred stock (a & 4) 7% cum red 120 34.000.000 auth si ron 1 AAD.000 7 Q@-J Apr 1 i925 1% do 
Maracaibo Oil Explor Corp—Stock 400,000 shares auth None 300 590 sh cay 
Marland Oil Co— Stock 2.0600 000 shares authorized Non 1549461 sh- See text June ik. =r ey een 
Two-year gold notes red (text) G 1924 1,000 20,000,000 5¢ M & N Nov 1926 ® 


STOCK The Standard Oi] Co. of New York owns approximately 
69% of the capital stock, such stock being non-voting 

DIVS 1916-17 1918. 1919. 1920. 1921. 1922. 1923. 1924 
Regular divs., %. 6p.a 6 6 6 6 6 4 4 
Extrasincash, %, - 1 2 2 Ve 
Stock divs., % 100 50 

Paid in 1925, Jan. 5. 1% in cash; April 5, 1% in stock; July 5, 1°) in 


cash; Oct. 5, 1% 


BONDS The serial gold debentures are redecmable all or part on any 
int. date upon 30 days’ notice at face value plus a premium of or each 
6 months intervening between date of redemption and maturity in the case 
of debentures of each series 

Proceeds will be used to redeem on July 1 1925 the company’s $8,500,000 


in stock 


lst mtge. 6% bonds outstanding, and to increase working capital \ 
120, p. 712. 

REPORT .—For 1924, in V. 120, p. 2019. showed 

1924 1923 1922 1921 

Gross earnings $57 335.550 $52.013.916 $46,577,128 $55.139,.890 
Exp., depl'n & deprec'n_ 48,878,573 43,903.256 40,105,118 44,914,440 

*Net earnings $8.456.977 $8.1190.660 $6,472,010 $10,226,460 

* Before Federal taxes 

OFFICERS.—Chairman, John Sealy. Galveston; Pres., E. R. Brown 
Dallas: Sec., Courtenay Marshall. Beaumont’ V.-P. & Treas., W. © 
Proctor, Dallas. Office, Dallas, Texas V. 120, p. 2690 


(H. R.) MALLINSON & CO., INC.—Incorp. Oct. 27 1919 under laws 
of Delaware. Manufactures high grade silks of distinctive designs and 
weaves, known collectively as ‘Mallinson Silks de Luxe,"’ each yard bearing 
the name “Mallinson.”’ Plants are located at Astoria, L.I., West Hoboken, 
N. J.: Paterson, N. N. J.; Allentown, Pa., and Erie, Pa. 


J.: Trenton, N. 
REPORT For year ended Oct. 31 1924, in V. 120, p. 592, showed 


Years End. Oct. 31 1924 1923 1922 1921. 
Operating income loss$2,.246 $1,556,595 $838 .401 $459 441 
Other income 36.233 89.851 148,124 51.855 

Total income oe $33.987 $1.646.446 $986,525 $511,296 
Int., tax., depr., &c 195,442 183.897 245,200 172.939 
Est. Federal taxes 185,000 90,000 32,500 

xNet income loss$161.455 $1,.277.549 $651,325 $305,857 

x Before deductions for dividends on the 7% Pref. stock, which have been 


regularly paid. 
OFFICERS.—Pres., Hiram R. Mallinson: V.-P. & Treas., E. t. Hanson 
Sec., 1. E. Tallman. Office, 299 Fifth Ave., New York.-—(V. 120, p. 2020 » 


MANATI SUGAR CO.—ORGANIZATION.—Organized under laws of 
New York. April 301912. Engage! in che business of owning and operatins 
@ sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw suear therefrom and in the sale of suck 
sugar. Owns, leases and controls 289,866 acres of land, of which 64,932 
acres are planted in cane. 


CAPITAL STOCK.—The stoc’holders on June 9 1920 approved ar 
increase in the authorized common stock from $10,000,000 to i 000 000 
and tn the preferred from $3,500 000 to $5,000,000; outstanding, $3 .500.000 
7% cumulative pref ‘a & 4d.) and $10.000,000 com. Par value, $106 
Pref. stock is redeemable at 120 and accrued divse., and has equal voting 
power with com. stock 


DIVIDENDS.—Beginning Aprt! 1 1915, the company has paid regularly 
quarterly dividends on the oref stork at the rate of 7% per annum n 


common paid 24%% quar. Dec. 1 1916 to June 1 1921; then none until 
Dec. 1 1923 when 14% was paid: same amount paid quar. (or declared 
ayable) to Sept. 1 1925 Paid extra divs. as follows: Nov. & 1916, 20 
n com. stock; July 23 1917, 1% in cash (Red Cross); Sept. 8 1919, 2'4% 


in cash and 5% in common stock. 

BON DS.—The first mtee. 20-year 74% sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter Asa -inking fund company wtil pay to the trustes 
semi-annual payments a sum sufficient to retire $335,000 of bonds annually 
through purchases in the market up to the prevailing call price Secured 
by a direct closed first mortgage on all the fixed property owned and on 
interest in lands held under contract, less $631,511 purchase money debt 

ayable in installments between 1924 and 1933 and by a first lien on the 


unas RR. through the pledge of all its stock V. 114, p. 1414 

REPORT For year ended Oct. 31 1924, in V. 120, p. 81, showed 

Years Ended Oct. 31 1925-24 1922-23 1921-22 1920-21 
Production (bags) - . ~~ 540.526 534,628 150.391 100,400 
Operating profit....... $2,.624.295 $2,692,707 $629,546 S618 .452 
Interest (net) 371.857 279 468 198.253 105,894 
Tax reserve - 135,000 100,000 10,807 
Adjustments, &c 525.025 21,828 56.908 
Reserves 931.176 660,000 54.236 1.255.000 
Divs. on preferred (7%) - $245,000 245.000 245,000 245.000 


Divs. on common 7 4%)750,000 
Balances, sur. or def sur$041,262 sur$915,087 def$660,577 df$1764,369 

OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. de Ulzurrun, Vice-Presidents; 
B, Braga Rionda, Treas.; Wm. F. Corliss, Sec. N. Y. office, 106 Wall St. 
—(V. 120, p. 460.) on 


—-, ~~ 8 

MANHATTAN ELECTRICAL SUPPLY CO., INC.—Incorp. in Mass.; 
Nov. 8 1916. On July 1 1916 took over the business and assets of the Man- 
hattan Electrical Supply Co. of N. J. Manufacturers and jobbers in elec- 
trical supplies and apparatus. Plants are located in Jersey City, N. J.. 
Ravenna, O. Stores located in New York City, Chicago and St. Louis 
and a sales branch at San Francisco. 


STOCK.—On Aug. 10 1929 the stockholders voted to change the out- 
standing 30,000 shares of common stock of $100 par value into 30,000 shares 
of no par value, and to increase the authorized number of shares to 250.000. 
The company on Aug. 20 1920 notified its common stockholders that each 
$100 share of outstanding common stock could be exchanged for one share 
of no par value common stock. No time limit was placed upon the exchange. 
On Dec. 31 1924 all except 31 shares had been thus exchanged. All out- 


standing Ist pref. and 2d pref. stock note changed for no par value stock was 
redeemed in cash at $1124 and $100 respectively on Oct. 1 1920. 





DIVIDENDS —Initial div. of $1 50 per share on the 36.000 shares of 
20 par value stock was paid Oct. 15 1920 A stock div. of 10% was also 
pald on that date. On Jan. 1 1921 paid $1 50 and from April 1 1921 to 
April 1 1925 paid $1 quarterly. 

REPORT .—For 1924 showed 





Calendar Years— 1924. 1923. 1922. 1921. 
Sales (net $9,036,624 $38,.283.463 $7.016.370 $5,523,968 
Cost of sales 7.129.743 6 366,107 5,130,923 4,235,521 

Gross profit . $1,906.881 $1,.917.367 $1,885.447 $1,288,447 
Miscellaneous profits 172,509 143,643 $104.872 Not shown. 

$2,079,390 $2,061,000 $1,990,319 $1,288,446 
Adver., taxes, deprec., 

gen. exp., eng.&devel. $1,628,505 $1,966,824 x$1,.538,.891 «$1,136,126 
Special depreciation 110.495 mt haat oa ees 
Federal income tax 39.897 , 
Dividends $4)280,000 ($4)280,000 ($4)280.000 ($1)280,000 

Balance, deficit $20,493 $185,823 sur$171,428 $127,680 


x Does not include depreciations. 

OFFICERS Pres., Chas. T. Baisley; Ist V.-P. & Sec., W. W. Templin 
2d V.-P., J. F. Baisley; 3d V.-P., W. F. Hendry; Treas., A. W. Renz. 
N. Y. office. 17 Park Place. V. 120. p. 1336 

MANHATTAN SHIRT CO. (THE)—ORGANIZATION.—Incorp. in 
New York June 15 1912 as successor of New Jersey company of same pame. 
Manufactures men's shirts. collars, underwear. pajamas.&c. Application 
to Uist showing properties owned, rights of stock &c. V. 100. p. 405 


STOCK.—Total pref. stock issued $3,000,000: amount redeemed to 
Dec. 1924, $1,400,000. Pref. {is redeemable (also in liquidation) as a whole 
in part at 120 and accrued div. Cumulative yearly sinking fund, $90.- 
000. to purchase or call pref. stock. For further rights. see V. 100. p. 405 


DIVIDENDS (%)— (1915. 1916. 1917 1918. 1919. 1920-21. 22-'25 
il CIE. cc cccecawiewn 1 &% 2% 4 4 6% 7 yriy. Text 
do in Liberty bonds___| —. 4 sith - as gana ae 
In pref. stock 7% p. a. (1% Q.-J) Oct. 1 1912 to April 1925. In Dec. 1918 

an extra 2% was paid on com. in 4\%% Liberty bonds V 107, p. 1924. 
In March 1919 paid 1% oncom.; June 1919 to Dec. 1921, 1% % quar.; on 
March | 1922 paid 2% quar. in cash, 24% quar in com. stock, and a 
pecb.d di f 1’ pavable in com. sto V iit », 4%) mn fine | and 
Sept. 1 1922 paid 2% quar. in cash and 24% in com. stock: on Dec. 1 1922 
paid 3% anar. in cash, 24%% quar. stock div and a special stock div. of 
17%% Mar. 1 1923 to Dec. 1 1924 paid 3% quar. in cash; Mar. 2 and 


June 1 1925 paid 144% quar. 
The stockholders on June 10 1919 voted to reduce the par value of the 


common shares from $100 to $25. V. 108, p. 2438. 

REPORT Report for year ending Nov. 30 1924, in V. 120, p. 324 
Years End. Norv. 30.— 1924. 1923. 1922 1921. 
Total net - _$464.190 $2,070.427 $1,949.696 $1,452.817 
Interest . deb.65. 538 69.975 52.996 97 823 
Federal taxes 19.750 950,000 265 000 329.617 
Preferred dividends 106.533 106,565 107.026 112,000 
Common dividends S47 SO] S46 .6HU5 502 567 350,000 

Balance, surplus -def$605,432 $797,192 $1,022,107 $563,375 
__Pres., Abram L. Leeds; Treas., Silas Thomas: Sec., L. C. Leeds. Office, 
385 Madison Ave., New York.—(V. 120, p. 712. 


MARACAIBO OIL EXPLORATION CORP.—Incorp. Sept. 8 1919 in 
Delaware. The company began business by acquiring all the authorized 
capital stock of the following corporations: Mara Exploration Co , Miranda 
Exploration Co., Paez Exploration Co. and Perija Exploration Co., each of 
which is a corporation organized under the laws of Delaware Each of these 
companies owned contracts or rights for the exploration and exploitation 
of petroleum and similar substances in the Republic of Venezuela These 
companies are now engaged in the development of the concessions and rights 


0 


which they hold in Venezuela 
_ Since its organization the corporation has also acquired all the outstand- 
ing stock of Sucre Exploration Co. and Urdaneta Exploration Co. The 


Sucre Exploration Co. and the Urdaneta Exploration Co. have, since their 
acquisition by the corporation, been similarly engaged tn the development 
of the rights and concessions held by them in Venezuela. 


ition has ¢ 


The corpor ntered into nm agreement with the Standard OH 
i Co N. J whereby the Standard Oil Co. undertakes the development of 
three concessions belonging to the Maracaibo il Explor. Corp. other than 
those upon which the corporation is now drilling and will share with the 
Standard Oil Co. the results of these iditional operations ¥. Lba. P. 
1746; V. 113, p. 189. The corporation h Iso entered into an agreement 
with the South American Gulf Oil Co. whereby the Gulf scquired for $800,- 
000 and royalty 100,000 acres of exploitation lands. 
STOCK See table at head of page 


DIVS.—No dividends have been paid by the corporation or any of its 
subsidiaries 
REPORT The 


company for 1924 reported 
surplus account 


an addition of $456.984 to 
Balance sheet as of Dec 7 


31 1924 in V. 120, p. 227 


mm tae 


_ OFFICERS. Pres., John L. Weeks: V.-P. & Treas., T. J. Megear; 
\ <P. & Consulting Geologist, L. G. Donnelly; Sec., 8S. Rossiter Offices, 
Wilmington, Del., and 14 Wall St., New York.—(V. 120. p. 2277.) 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. ¥ 1920 in 
Delaware with an authorized capital of 2,000,000 shares of no par value’ 
The company acquired by consolidation the Marland Refining Co. and 
the Kay County Gas Co. by exchanging Its shares for shares of the old com- 

anies on the following basis: One no par value share in the new company 
or each ten shares of Marland Refining Co., par $5 each, and one share ip 
the new company for each 20 shares of Kay County Gas stock, par $1 each. 

Company's subsidiaries collectively owned on Aug. 31 1924 (exclusive of 
holdings in Mexico and gas leases owned in Oklahoma) leases on 573,387 
acres, of w hich 7,874 acres are proven, 4,950 acres are probably productive 
and 560,563 acres comprise carefully selected prospective oil properties. 

Marland Refining Co.—Owns a complete modern refinery and lubricating 
plant at Ponca City, Okla., processing an average of 12,000 bbls. per day. 

STOC K.—Stockholders of record June 20 1923 were given the right to 


subscribe for additional shares at $40 per share up te 25% of holdings. 
V. 116, p. 2890. 








May, 1925.] 
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oct r a a) oo . . > | | 
MISCELLANEOUS COMPANIES Date Par Amount Rate | When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % | Payable | and Maturity Dividends Are Payable 
| 
| 
Marlin-Rockwell Corp—Common stock 222,805 shs auth None 222,805 shsSee_ text . 2 
Preferred (a & d) stock cum 7% red 110 auth $2,722,800 $100 $2,722,800, 7 3 i May 125, 25¢. pawns sana 
Martin-Parry Corp—Stwck auth 2)1),000) eMares -2 ee None) 125. phlei sy See text; Q—M jJune 1 1925, 3 pie pen ates esse 
Mathieson Alkali—Common stock 2:,UU0 shares auth... ____ None! 141,257 sh. See text)... . Jan 2 ‘19 '1%}---.._- paeniaeaacac ame 
Preferred (a & d) stock cum 7% $3.500.000 seth 1m $2 N12 40 iSee text or We 2 Wb eiiiiasuccssdesaxss:- sua 
Maxwell Motor Corp—C1 A(pref)stk 8% n-cum&partic (text 100) 23,937 .300 ae Sea aes 
Class B (or common) stock 800.000 shares auth None 617 .948 sh... } - a Fhe tice: it ete 
Ist M ser gold bds due $350,000 ann red (text)Ce.kxxxe*r* 1924 500 &c| 3,500,000 5\¢e¢J&D 15'To Dee 15 1934|New York and Detroit 








It was announced in Jan. 1925 that J. P. Morgan & Co. had exercised part 
of an option to take over 335.000 shares of capital stock of the company at 
$39 a share, an initial payment of $1 a share having been made to acquire 
the shares at that price. 

According to the announcement the bankers took over 100,000 shares at 
the price mentioned, and the Marland company on its part extended for 
another 6 months the option on the balance of the stock. 


DIVIDENDS.—An initial fividend of $1 per share was paid Sept. 30 
1922; same amount paid quar. to July 2 1923; then none until June 30 
1925 when 75 cents per share was paid. 


A 


5% gold notes are redeemable as a whole or 
;on Nov. 1 1925 at 101 and int., and on May 1 
Proceeds were tsed to retire on Feb. 1 1925 and 
on April 1 1925, respectively, $2.295.000 7%% and $2,710,000 8% sink- 
ing fund gold bonds due 1931, which were called for redemption at 105 
and int., to pay off $3.021.498 purchase money lease obligations, to liqui- 
date bank loans and for other corporate purposes V.119. p. 2072 

On Dec. 31 1924 there were also outstanding $521,000 8% equipment trust 
certificates and $178 213 stock of subsidiaries—minority interests. 


NOTES.—The two-year 
May 1 1925 at 101% and int. 
1926 at 100% and int. 





REPORT.—For 1924, in V. 120, p. 2137, showed 
1924. 1923 
0 eee $33.205,.451 $32.937.410 
Operating and administrative expense -- 27,952.940 31,432,962 
Net earnings. ............ se is iss its Sastre $5,252.51 $2.594.447 
Dividends Comar Oil Co : sh esi i ices 3,750,000 5,099,000 
Dividends Romarti Gasoline Co____._________-.- 12.933 
SU eee eee 255,507 127. 609 
ee a ee $9,258,017 $7 6u, 099 
Interest and amortization of bond discount_____- 1,148,574 "1.418.583 
Reserves for depreci:tion Ce nbei ec ahwan des 2.183.869 1,702,111 
Reserves for depletion on cost_____- ebdrhiniei mae 1.573.795 648.398 
Pe Sta shalvvderbdschaWaaaacmmaee dee 1,752,407 801.796 
Beet Operating income. ...<. <<< os6-ecececcs- $ ».599.373 $3 .973 203 
Reduction of crude oil inventory to market. ___- 1,077,166 1,350,203 
Discount and premiums on bonds retired. _.____ ~~ STetee 8 avnewe 
Investments charged off..............-......-- 291.151 RS 
DT . (cde peeeachagaseene aeasedsahe eaeie $354,306 $1 723, 000 
Three Months Ended March 31— 1925 1924 1923. 
0 SSS epee ae $16,039, 305 > $9.565,259 $5,757,698 
NE on a mami 3,239,335 3,857 835 3,206 .316 
Miscellaneous income __. 1,516,508 46.284 23.385 
Interest and amortization discount 352.778 274,045 264 947 
Depreciation, depletion, &c- 1.980 ,995 737 .237 ; 
PG cacackanwabiakannanceat 3,622,070 2,892,837 2,964,784 
OFFICERS.—Pres., E. W. Marland: Treas., 8. R. Sheldon; Sec., Chas. 


E. Stephenson. Office, Ponca City, Okla.—(V. 


MARLIN-ROCKWELL CORP.—Incorp. in ? 
of Marlin Arms Corp., its name being changed to present title in March 
1917. Co. is engaged in manufacture of iron and steel articles and particu- 
larly ball and roller bearings, wire wheels. also tool and electric furnace steel. 
On April 1 1924 purchased the assets of the Gurney Ball Bearing Co. with 
plant at Jamestown, N Gurney Co. was subsequently dissolved. 

STOCK.—lIn liquidation or dissolution or winding up of the company, 
pref. stock is entitied to receive $110 per share and accrued and accumulated 
divs. Each share of stock of whatever class has one vote; in addition for 
election of directors, each stockholder has as many votes as he has shares 
multiplied by maximum nuniber of directors to be elected, distributable 
as he may see fit. Shareholders have no pre-emptive right to subscribe 
to new stock issues. 


DIVIDENDS.—On 7% 


120, p. 255s.) 
N. Y. in 1915 under name 


pref.. created in May 1924, initial quarterly 





div. of 1% % was paid July 1 1924: regularly quarterly since, incl. April 1 
1925. Common, 1918. $2; 1919 (incl. June 17), $6; 1920-24, none; 1925, 
Feb. 2 and May 1, 25c. 

REPORT.—For 1924 showed: 

Calendar Years— 1924. 1923. 1922. 
Din ie wak aae nen chen bh édseack $3 .839 877 | Not {$4.124.610 
Ce Gt Mie once onaassenes -- 3,425,872) stated. | 2.687.520 

Gross profits- -- -- lac ih aes ir te a $41 4.005 $487.838 $1,.437.090 
Other income... ---. ye 49.862 17,601 58.635 

Total income--. Leoegus wink $463 867 $505.439 $1,495,725 
x General expenses, &c- 142.66 2,165,377 2.485.625 
Preferred dividends - 5Y%%)142.947 
Common dividends $0.25)55.701 
Reserve for premium on pref. stock 5.000 

Surplus for year $117 558def$1659. 938 defS989 900 
Profit and loss, surplus $2.468.713 def$336.388 $1,323,962 

x Incl. in 1924 extraordinary charges not applicable to operations. and In 
1923 and 1922 incl. interest paid, depreciation, inventory en idle 
plant expense. moving expense. loss on sale of securities, misc. adjust Ae 

OFFICERS.—S. W. Gurney, Chairman; H. K. Smith, Pres.; A. C 
Davis, V.-P. & Gen. Mgr.; J. H. Walters. Treas.; KR. A. Gamble, Sec 
Office, Jamestown, N. ¥ V. 120. p. 2690.) 


MARTIN-PARRY CORP.—ORGANIZATION.—Incorp. 
May 26 1919 and has acquired Martin 
and Parry Manufacturing Co 


in Delaware 
Truck & Body Corp., York, Pa 
of Indianapolis Manufacturers of com 


mercial automobile bodies Plants at York, Pa.: Indianapolis, Ind., and 
Lumberton, Miss Branch ssembly plants in 32 principal citic In 
May 1920 the truck business was taken over by the Atlas Truck Corp i 
new corporation stockholders being given the privilege of subscribing to 
25.000 shares of the latter company’s stock at $5 a share \ 110, p. 1647 
In Jan. 1924 acquired the plant and property of the Oakes Co., Indianap- 
olis, Ind. V. 118, p. 318. 

BTOCK The stockholders on Jan. 26 1925 increased the authorized 
capital stock from 100,000 shares of no par value ill outstanding) to 200,000 
shares of no par value Stockholders of record Feb. 17 1925 were given the 


right to subscribe to 25,000 sh 
at,$30 per share at the rate of 


ires of additional capital stock (no par value) 
{ of a share of stock for each share held. 








| shall acquire the prope ties of the Maxwell Motor Corp. 


| = 


DIVIDENDS. iba ar. hat of 50c. per share was 


aid Mar. 1 1920; 


s9me amount paid quer. to Mar. 1 1923; June 1 1923 to Mar. 1 124 paid 
75e. quar., June 1 1924 to June 1 1925, paid $1 quar. 

REPORT.—For 1924, in Mf 120, p. 1. showed: 

Calendar Years— 923. 1922. 1921. 

0 eee $4.577.043 $5 0. 51,166 $4,327,685 $2,424,879 
Cost of goods sold .| 4,187,672 5,183,842 3,881,911 1,898,359 
Selling,adm. & gen. exp. | { 461.810 
Disc. on purch. & oth. ine.Cr. 111, 159 Cr.72,64A2 Cr.53,356 Cr .63 353 
Miscellaneous charges 75,364 94,830 39,417 12.350 
Federal taxes = 43,988 92,070 57,464 10,791 
Inventory adjustment _- eo 104,102 
Dividends. _ Fs a 375,000 275,000 200,000 200,000 

Bolance, surplus. $6,178 $378,065 $202, 248 def$199, 180 
Profit and loss, surplus. $707,034 $718,723 $350,217 $160,016 

OFFICERS.—Chairman, John J. Watson Jr.; Pres., Frederick M. 
Small V.-P & Gen. Mer., John A. Callahan: V.-P., R. P. Henderson 
and Joseph N. Coppinger: Sec. & Treas., Henry Hopkins Jr.;Compt., H. F. 
Quinn. Office, York, Pa.—(V. 120, p. 2690.) 


(THE) MATHIESON ALKALI WORKS (INC.).—ORGANIZATION- 
—Incorp.in Va. in 1892 and manufactures soda ash, caustic soda, hicarhon- 
ate of soda, &c. In July 1917 merged the Castner Electrolytic Alkali 
Co. all stock previously owned 

The stockholders on Jan. 21 1925 approved an increase in the authorized 
common shares to 200,000 from 130,000 shares and changed the par value 
from $50 to no par value. Common stockholders of record Jan. 26 1925 
were given the right to subscribe at $45 per share to 23,543 shares in the 
ratio of one share for every five shares held. 


REPORT.—For 1924 showed: 





Calendar Years— 1924. 1923. 1922. 
x Total earnings from operations $1,521,477 $1,833,734 $1,644,186 
Provision for depreciation & oes $553 336 $549,238 $524,903 
Income charges (net)_.__.____- ; 21,295 37,551 44,882 
Federal income tax_...............- 73,780 150,000 96 ,000 
Preferred dividends___........._. 344,634 250,549 155,036 
Balance, surplus. .........<-.««- $528,430 $846,394 $823 365 


x After deducting manufacturing, selling & general admin. expenses. 








Three Months Ended March 31— 1925. 1924. 
Total earnings from operations.____....._..__-- $586,788 $2: 36,63 
Provision for depreciation and depletion. _______- 164,290 138,21 

Net earnings from operations._._...........-- $422,498 $98,421 
a Ci nme bam iioe 1,987 5,163 
Provision for Federal income tax..--.----------- 44,859 11,14] 

Net income transferred to surplus........._-_- $375,652 $82,118 


DIVIDENDS8S.—On the pref. at rate of 7% yearly? ., from organization 
to April 1921; then none until July 1 1922, ae 1%% was paid; Oct. 
1922 to Oct. 1 1923 paid LY 4% Quar.; Jan. 2, April 1, July 1 ond | Oct. 1 1924 


paid 1%% quar. and 1% %, on account of accumulations, clearing up all 


back dividends: Jan. 2 and °A ril 1 1925 paid 1% % quar. 
On common no payments have been made since Jan. a g 
Common divds.. ‘UY. ‘10. ‘LL. ‘12. ‘14. 14°. ‘16. °16. ‘17. Ls °20-24. 
Per cent......-. 4% 6%6 7% 5% 4 4 6% 6 3 1s O 
Pres., E. M. Allen: Sec. & Treas., F. B. Richards. N. Y. office, 25 W. 
43d St.—(V. 120. p. 2156.) 


MAXWEL L MOTOR CORPORATION.—ORGANIZATION.—Incorp. 
May 7 1921 in West Virginia as a reorganization and merger of Maxwell] 
Motor Co., Inc., and Chalmers Motor Corp. Manufactures the Maxwell, 
Chalmers and Chrysler cars 

In Nov. 1919 a readjustment of capitalization and a merger with the 
Chalmers Motor Corp. was proposed. Committees representing (1) the 
merchandise and (2) the banking creditors of the Maxwell Co. and (3) the 
stockholders of the Maxwell and the Chalmers os agreed upon a 
plan and agreement of reorg: anization bearing date § 1920 (V. 111, 
p. 1375). This plan succeeded the plan of Aug. 30 1919, which was aban- 
doned. V. 109, p. 985, 978, 985, 1700. The plan was declared operative 
in Jan. 1921. V. 112, p. 263. 

New Company 

With the approval of the 

Class ‘'A’ aad of Class ''B 
for the creation of a new company to be « 


Plan Dated April 15 1925. 
directors and the holders of large amounts of 
stock a plan has been formulated which provides 
salled the ‘‘Chrysler Corp., which 
The new company 


shall issue: (1) Cum. pref. stock entitled to pref. divs. at the rate of $8 per 
share per annum from Jan. 1 1925. The shares are to be callable at 115, 
and a sinking fund of not less than 10% of the amount of divs paid on the 


common shares is to be created to provide for the retirement of the pref. 
ock 2) Common shares of no par value 

Cla A shares of Maxwell Motor Corp will be exchangeable. share for 
share. for the cum. pre stock of the Chrysler Corp., and in addition will 
receive one share of common stock of the Chrysler Corp. for every 10 shares 
of Class A stock of the Maxwell Corp. so exchanged 

cy B shares of Maxwell Motor Corp. will be exchangeable, share for 
share, for common stock of the Chrysler Corp. 

‘The new common shares required for delivery to Class A stockholders wil 
not requ.re an ic of common shares of the Chrysler Corp. in excess of the 
number of Cla I; shares of the Maxewll Motor Corp. outstanding, as 
arrangements have been made for the retirement of an equivalent number 
of ¢ 13 shares of the Maxwell Corp. in case the stockholders shall carry 
through the ted ae i 

At the request of lirectors the following have consented to act as a 
committee under the plan and agreement dated April 15 1925:George W. 
Da on. Chair in: A. Boody, Leo M. Butzel, with Charles J. Farrell, 
Sea sf) Broadway, N. Y. City Depositary, Central Union ‘Trust Co., 
New York 

STOC K—Class A (Preferred Par value $100 a share. Pref. over Class 
B is to assets of $1004 share (in case of liquidation voluntary or involuntary) 


and as to non-cumulative dividends at rate of $8 per share per annum, with 
rizht to participate equally with the common stock, share for share, in 
any further dividends declared in any year after $8 per share has been paid 
in that vear on both classes of stock, Also possessing equal voting righta 
with Class B stock, share for share. Total authorized, $27,500,000; out- 
standing in hands of public Dec. 31 1924, $23,937,300. 
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MISCELLANEOUS SECURITIES 
[For abbreviations, &c., see notes on page 6) 


Date 1} Par 
Bonds Value 


May Department Stores Co (The)—Common stock. 
Pret (a « d) 7% cum redeem 125 (text) 
May \ aaa lst ny rensehote soe M ord red text. 
qo 2 dN ao 
Mergenthaler Linot yne—Stock ee 315, 000 .OOU . _ _- 
Mexican Seaboard Oil Co.—Stock 1,000,000 shares auth 
10-year debentures red 105 $15,000,000 auth 
Miami Copper Co—OCapitaletock $4,000,000 auth 
Mid-Continent Petrol Corp—Com stk 3,000,000 shs” 
Pref stock 7° cumulative convertible red 120 
lst mtge s f gold bonds red (text) -xxxc*&r* 


auth 


INDUSTRI AL St OC KS AND BON VDS — | 


| 
$50) $26 000.000) 
100 | 
500 Ac 1, 
500 &« 
104 
None 


Vor. 120. 








Rate F 


or 
c 


Last Diridend |Places Where Interest and 
and Maturity Dividends Are Payable 


l 
| Amount | 
Outstanding) Payable 
i 


When | 
| 





10 Q—M {Sept 1 192524%)\C mocks | mailed 
5.354 100) 7 Q—J [Oct 1 19251 
120, pale 6a iM & BTo Mar 1 1933 Cc ve and Chicago 
500 .000 | 6 M & SiTo Mar 1 19% leveland 
12,800.000/See text) Q—M |June30 ‘25 2%)|29 Ryerson 8t.. Bklyn 
945.939 sh.|See text INov 15°24 50c 
50 000 Si Sept 
“nt M: ay 
Aug 
June 
5 M ir 


Jankers Trust 


Md 


Co, = 
Baltimore, 
do 


4 
iNew York 








Class B 
shares 


for Common) Stock of no par value 


outstanding in hands of public Dec. 31 


DEBENTURES.—The gold debentures 
Jan. 26 1925 at 105 and int. 


BONDS 


Total authorized, 800,000 
1924, 617,948 shares 


TY, 


of 1924 were redeemed on 


The 1st mtze. 54% serial gold bonds ($5,000,000 auth.) are 
redeemable as an entirety y, or from time to time any one or more se 
an entirety, at 105 & int. if called for red. on or before Dec. 15 1925 

thereafter at 105 and int. less 4% for. each 12 months or part there 
769 


elapsed after Dec. 15 1925. V. 119, p 
REPORT.—For 1924, in V. 120, p 
Consolidated Income Year Ended 
Maxwell Motor Corporation 


Gross profit from sales of automobiles 
Interest and brokerage 


ries as 
ind 
of 


2167, 


showed 


Summary Dec 


and Subsidiarie 
and part 


Total income 
Deduct-—Admin., , selling, service & gen 
» Interest paid, balance of unamortized debent 
r and premium on debentures to be redeemed for c 
Portion of deferred devel. exp. of Chrysler cars charged off 

Depreciation and amortization of permanent tools and dies 

Loss from machinery sold or scrapped 

Provision for estimated U. 8. and © 


Net for year 
Calendar Years 
Passenger cars sold, 
Passenger cars sold, 

Trucks sold, Maxwell 
Profit after interest and depreciation $3 
Net loss, Chalmers Motor and subsidiaries 


eng ady expen 
ure discount 


} 
ish 


anadian taxes 


income 
192 

Maxwell 5S 

Chalmers “ 


00 1s, 
400 6 
BOD 

556.310 $2,018 
878,459 1.186 


759 

265 

H03 
Net profit 

Adjustments (credit) 

Chalmers readjustment expenses 


$2,677,851 $831 
17.300 27 
y 


Dr.) 


HH2 
.97 
§.920 


Balance, surplus 


OFFICERS.—Chairman & Pres., Walter P. 
Ledyard Mitchell; V.-P. & Treas... B. FE. Hutchinson. Office, Detroit, 
Mich. New York headquarters, 347 Madison Ave.—(V. 120, p. 255%.) 


MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION .— 
Incorp.in N Y.on June 41910 and took over the Shoenberg Mercantile Co. 
of 8t. Louis perating the‘ Famous,"" May Shoe & Clothing Co. of Denver, 
Colo.; the May Co. of Cleveland, Ohio, and the May Real Estate & Invest- 
ment Co. the last named holding title to the real estate occupied by the 
St. Lou. and Denver stores. V. 90. p. 1617. On Feb. 25 1911 ac- 
qgutrea entire stock ($1.000,000 each of compos And pref.) of Am tart 

ry Goods Co. of St. Loula. V. 92, p. 876; 100. p 2075. Io July 1912 
purchased 2A atore business of M Gone & Co of Akron. O — 

see below. V. 94, 1569; V. 95, 484. It was announced in Feb. 1923 
that the eesunee had closed a pte for the pure — ase of Hamberger & 
Sons, the largest department store in Los Angeles. . 116, p. 945 

Owns entire stock of May Building Co. (Cleve ot. and leases property 
for 30 years, rental providing for int. and prin. of $1,220 000 6% serial 
bonds, maturing $100.000 in 1925 to 1927, $120.000 In 1928 and 1929, 

140.600 in 1930 and 1931, and $200,000 in 1932 and 1933 Bonds red. at 

03 on any int. date beginning March 1 1918: also $500,000 2d 6% serial 
bonds maturing vearly to 1933, red. beginning Sept. 1 1913. V. 97, 
p. 54; V. 98. p. 993. 

STOCK.—As to stock provisions, see V. 94, p. 1569. 1768: V. 95, p. 484. 
Pref. stock retired by sink. fund to Jan. 1925, $3.006.900. The stock- 
holders voted on Dec. 6 1922: (1) to increase the com. stock by $6,000,000 
to enable the declaration of a stock div. of 30° 2) to double the nur nber of 
eo of common stock by reducing the par ‘value from $100 to $50. V. 
115 . 2165. 2589 
DIV! DENDS on "11914. Fs A) a 

Oommon stock.%\| 6 26% 2% &5 5 6 

*® Shareholders of record June 

+t Also 30% 

Paid in 1925 

REVORT 

Jan. 31 Y¥ 
Net sales 
Net income 
Federal taxes 
Shrinkage in inven 
Pref. dividend 7 376,250 
Common dividends + )2.599,.711 


$2,695,151 


Chrysler; V.-P. & Sec., W. 


$720,714 


"2. "Si. BS. *28. B4. 
*7% R ix 10 19 
25 1920 received a stock divid'd of 34 1-3% 
in stock paid Dec. 20 1922. 
Mar. 2,24%%; June 1, 2% 
or year ending Jan. 31 1925,in V. 
1924-25 1923-24 
$89,932,915 $99,997.65 
6,759. 608 i 
BHO 000 1 


ars 
a) 21 O85 
ASS.625 
175.000 100.000 
r PAN NOD 
TD STS 124.37 


509 64s 


389 
19)2 
jalance, surplus $2.933,647 $3,424,625 
Pres., Morton J. May Office, St. L 


Mo 
MERGENTHALER LINOTYPE CO.—Incorp. un 
Dec. 16 1895 Owns plant at Brooklyn, 


7 N. ¥ aie iL © 
type & Machinery, Ltd., and Mergenthaler Setzm echein n Fabrik 
p. 509, 567, 948, Deci 


isions, V. 100, p. 58, 234; V. 104, p N49." 
Divs. / 99 ‘09. ‘Ol. ‘02-"13. °14. "15. ‘16. 1917. "18. ‘19-'24. 

Per cent 20 y'ly 138% 15 y'ly 144 10 12% 12% 12%. 10 yriy 
Paid in 1925 Mar. 30, 24% quar. and 1% % extra; June 


30, 2'4 
REPORT .—For year ended Sept. 30 1924, in V. 119, p. 2417, showed: 
Sept. 30 Years— 1923-24. 1922-23. 1921-22 1926-21. 
Net, after depreciation.. $2,336,755 $2.669,: 


et, 276 $2,304,771 $2,313,469 
Dividends (about) 1,280,000 1,280,000 1,280,000 1,280,000 
Rate per cent_ (10%) 


(10%) (10%) (10%) 
Pres., Philip T. Dodge; V.-P., Ogden Mills: 2d V.-P. & Gen. Mer.. 
Norman Dodge: Sec. & Treas., 


Jos. T. Mackey. Office, 29 Ryerson St., 
jrooklyn, N. Y.—(V. 120, p. 2156.) 
METRO-GOLDWIN (PICTURES) Corp.—(V. 


MEXICAN PETROLEUM CO., LTD., 
Petroleum & Transport Co. below 


JUL, 


6S. 


120, p. 
OF DEL.- 


2156.) 


See Pan American 








MEXICAN SEABOARD OIL 
Sept. 12 1919. Owns $5.979.: 
International Petroleum Co 

STOCK See table at head of page. 

DIVS.—Paid as follows: June 15 and Sept. 15 1920, $1 124 
Nov. 1 and Dee. 15 1921. $1 25 each: Jan. 16 and Mar. 16 192 
April 15, May 15, June 15, July 10, Anz. 20 and Nov. 20 1922, ! 
Feb. 20 and May 22 1923, 50c. each; May 15, Aug. 15 and Nov. 
50c. each; none since 


DEBENTURES 
709,000 have 
held in the 
hands of the 


REPORT. 


CO.—Incorp. under laws of Delaware, 
320 of the $5,999,320 capital stock of the 


each; 
$1 each; 
50c. each; 
15 1924, 


Of the authorized $15.099.009 7% 
been issued, of which $7 
companys treasury, 
public. 


debentures, $10,- 
206,099 have been re ieemed and are 
leaving $3,500,000 outstanding in the 


For 1924 showed 
Including International Petroleum Co.) 
1924 1923 
$10,717,494 $4.593.361 $23 
5.076.942 4.321.977 14 


Calendar Year 
(ross earnings 
ind expenses 


1922. 
781,633 
.076,954 


Costs ; 


(cross profits $5 640.55 71.3814 
Other : 


2 $ $9.70 .679 
income 324,482 810,455 


C 

523 055 
27.734 
$1,928,320 
211 2,820,556 


858 


Total income 
Interest depre 
Dividends paid 


&5 
Nation, &Cc $3 
l 


965 0314 
283. S91 
6425 655 


$881 .842 
SRO RBA 
947 


$1 


Balance, surplus x21 ,.257 4558 xdf$1655253 


x Before providing depletion reserve. 

OFFICERS. 
Hanna and J. A. Murphy 
Vreas., T’. J. Broidrick: Asst 
New York. V. 120, p. 460.) 


MIAMI COPPER CO.—ORGANIZATION 
Delaware. Property totals 2 are 
ration Co. suit settled v. £34, 

REPORT For 1924 showed 
Calendar Years 
(jross incorne 
Expens taxes, &c TO9R 7.65 
Depreciation w506 
Depletion x 


Pres., Harris Hammond: V.-P., F. N. 
Murphy; Treas... R 


W. L. Pratt. Office, 


Watriss, R. D 
D. Hanna; Asst 
120 Broadway 


Sec 


Sec., 


—[ncorp. 
acres near Globe, Ariz. 
2124. 2247. 


Nov. 29 1907 io 
Minerals Sepa- 


1923 1922 
767.260 
561.559 


104,601 


1921 
$6,758,640 
6.008 ,287 

336,267 


£9.669.022 $8 


149 6 


27 


Balance 


ner Tncorme 


$2,097 .5 


205 


$740.006 
Ort 370,400 
Total income 1 


Dividends | 


11] 
194 


O06 $ 


228 


ol .4 


144 


$929,984 
494,228 


ae 


, 
i 


Balance, surplus 
w Lacludes loss in 
x Dr pletion ch 
for 1922 
i “ounit ‘ 
192] 
Diridends— f ‘Aes Soe OD 
Per cent ___. ari cite ede t 7h Of) 50 
Paid in 1925 Feb. 16, ; 
Pres.. Adolph Lewisohn; 
Herman Cook; Treas Sam A. Li 
\ 120, p. 2020 


MID CONTINENT PETROLEUM CORP.—-ORGANIZATION 
corporated in D iware July 4 1017 as Cosden & Co name chang 
‘ title in Feb. 1924 Properti Operates over 1,400 produc 
i Okla Kunsas Ml Texas and controls over 200.000 acres in 
Oklahoma, Texas, &c¢., including 10,000 acres in Cushing District b) pipe 
line s3 ibout 1,200 miles in h connecting the producing area with 
the refineries; ( rs 1, modern refinery at Tulsa, Okla. 
said to hay y of 50.0900 bbls. daily if producing ill by- 
produce this refinery is carried on the bool t over $15,000,000 V.109 
p. 680; V. 105, p. 822: V. 107, p. 2292 i 

‘The directors tu Nov. 1921 approved a plan for the consolidation of Atlan- 
te Petroleum Corp. with the company approved the exchange of three 
shares of Atlantic Petroleum stock, par for two shares of Cosden & Co. 
stock, no par value. V. 113, p. 2189 


CAPITAL STOC K.—The stockholders on May 4 1922 approved (a) the 
in to change the par value of the outstanding preferred stock from $5 to 

a Sh the exchange of 20 shares of the old stock for each 
s of the new The preferre:t is convertible into common stock 
it the rate of 375 of pref no par value common Sinking 
fund sufficient to retire pref. stock the ra’e of 3140.000 annually by purchase 
upto, or callat, 120 and div. V. 114, p. 201% 

The shareholders voted Feb. 14 1920 to 
any nominal or par value in lieu of iin of the then outstanding and 
authorized common stock, and xchange five shares of the then out- 
standiog common stock of the par value of $5 each for one share of stock 
of no par value, 

Pref. and common stockholders of record Oct. 3 1922 were entitled to sub 
scribe at $41 per share for 187,406 additional shares of common stock. 
V 114, p. 1433. 

The stockholders voted on June 6 1923 toi 
stock from 1,400,000 shares to 3,000,000 
2642 


DIVIDENDS.—In Sept. 1917 an extra dividend of 4% was declared 
on the common stock in a dition to the Initia! quarterly 2%, able Nov. A 
On Feb. 1 1918, in view of extraordinary conditions due to ontd wenth ther and 
ra lroad congestion the common dividend of 5% was paid !n common stock 
in lieu of cash and this was repeated in May: Aug. 1918, 244% was paid ip 
common stock. Nov. 1918 to Aug. 1919, 24% ¢ each, paid quar.; } Yov. 1 
1919 and Feb. 1 1920 paid 244% cash and 2%% in common stock. See 
“Capital Stock"’ above. On new (no par value) common stock paid 62% 
cents a share quarterly from May 1920 to Aug. 1922; Nov. 1922 to Aug. 
1923 paid $1 quarterly; none since. 

On preferred, 


defS383 
value of se 
irzes of $2.09] 
ind $1,719 
Include 


222 $SO7 
urities, SLOO 
191 for 1924 
288 for 1921 were 
$515.154 differeace 


124,166 for 1923, $2,1358,- 
made against profit and loss 
in value of securities on Dec. 31 


yn} 


*2n. 
40 


‘21. 
40 


*22. 
40 


°23. 
40 


"24. 
40 


Soagr ‘ J 


Parke Channing; Sec., 
Office . 


wisohn 61 Broadway, New York. 


In- 
a to pres 
ing wells 
Kansas 
stem lent 
over 2.006 tank e« 


1 CONSUMINE Ca ici 


and 
$25 
2310 


ire and 2 


Mare stock 


for each share. 


suthorize an issue of stock without 


cert 


to ¢ 


icrease the authorized commons 
no par value. V. 116, p. 


snares, 


in full to date. 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see noles on page 6] Bonds| Value | Outstanding % | Payable | and Maturity Dividends are Payable 
middie Stetes, oil Corp— Crock: Sen 08: , ee meen te $10 $29 res. poy Cf ae See text Checks mailed 
Serial notes due quar beg May 1 1924-_-_-_-- 92 : 5,14: 3] -F |To Fet 29 |Aug. '24 instal. aid 
“¢ cFme Ward & Co—Com. stic..1.285,000 ‘sh. auth. __-- gO RE By dh bedeedemeegelll sevcttckemmenioss none 
stock 7% cum. $1,249,800 auth. saa. CP vnscccdeal eave 100; 4,249.800, 7 Q—J July 1 1925 te SG IE ye Sn Gnewe 
A** stock $7 cum. (see text). __._........--..--. tmastinl None \205, 000 sh./See text} Q—J (July 1°25 $13|....-.----------eceene 
Montgomery Ward Warehouse Co list M ser g bds due 
tN fe 2 eee kxxxc* 1924 





BONDS.—The Ist Mtge. 6% % Sinking Fund Gold bonds are rede 
as a whole (or in part for sinking fund) at 105 and int. upon not less 


days’ notice on any int. date on or before Mar. 1 1935, and thereafter on like 


notice on any int. date at their principal amount and accrued inter 


a premium equal to %% for each 6 months between the redemption date 


and the date of maturity. 

The corporation will covenant in the first mortgage to pay as a 
fund an amount of at least $875,600 per annum, being sufficient t 
the entire issue at or before maturity. The payments on account 
sinking fund are to be made in monthly installments of (a) $28,000 
an additional amount of 10 cents per barrel of the net production of c 


of the corporation and its subsidiaries during the preceding calendar months 





“ema ble 
than 42 


“st with 


sinking 
© retire 
of this 
and (b) 
rude oil 





Such monthly payments are to be made on or before the 18th day of each | 
month, beginning Mar. 18 1925. V. 120, p. 460 
REPORT.—For 1924 mews? 
21. 1923. 1922. 92 

Total income_________- Not ee $31,602.549 $44,436.391 $36,500,606 
Net income .-- $9.687.246 $6,502,983 $14,182,801 $8232 266 | 
Provision for deprec. -- 38,.722.166\| 6,827,403 x6,928,872 3,334,967 | 
Depletion reserve 3,009,307 | x2 924,106 


Leaseholds abandoned & 
surrendered, &c eas 857 .876 


Interest ___ 672,934 459,205 499,803 633,315 


Int. on bonds (Cosden & 


TD cccca 3 <sacdea me 948,643 916,193 | 
Federal income tax. __-- baseaia ‘ 330,453 
Inventory adjustments. 9111 
Dividends on pref. stock 479,262 2, 441. 925 393 337 251,858 
Common dividends__-- 3.467.159 2.283.686 | 
Jalance, surplus- $945. 702 df$6,7 71 1, 761 $1 614.5 2df$2 4 ‘11l, 890 | 
x Includes leasehold development cost and carrying ¢ ino s. 
Consolidated Income Account Three Months Ended March 31 1925 
Net income before depreciation and denletion $4,068,874 | 
Deduct—Leaseholds surrendere’1, $183,465; dry hole c ontributions } 
and cost of abandoning wells, $18,782 ‘ : : 202 247 l 
Interest on bonds and notes payable ‘i 171,737 | 
- . 
Net income for period _- - - ci al : $3,694,890 | 
Surplus at beginning of period : . 7,430,248 
NE OI, teas wae wad , ee ; $11,125.138 | 
Dividends on preferred stock - 117,55 


Surplus March 31 1925--- 

OFFICERS.—Pres., Jacob France; Vice-Presidents, A. W. Gieske, 
Keidel: Sec., E. M. Rouzer: Treas., Charles Klein. Offices, Tulsa, 
and 1125 Calvert Bldg., Baltimore, Md (V. 120, p. 2558.) 


ee .-$11 007 580 


L. A. 
Oxkla., 


es ES STATES OIL CORP.—ORGANIZATION .—Incorp. tn _ Del- 


Feb. 24 191 A holding company. Owns entire issued stocks 


following ED Number One Oi} Co. , $200.000; Number Seventy-seven 
Oil Co , $200 000: Peters O11) Ca $2,000 900: Corona O11 Co , $4,990 O00 


of the 


Number Nine Wil Co. and over 95.4% of Ranger Texas Oil Co., 95.8% of 


Dominion Oil Co. and 98.6% of Texas Chief Oil Co. Subsidiar 
anies reported to have a daily settled producing capacity of over 
abis. In July 1921 aequired $2,000,.C90 capital stock of the Uni 
Producers Corp., the Imperial Oi) «‘orp., owning the remaining $4.0 


V. 113, p. 635. It was announced in March 1922 that Chairman C. N, | 
1ad purchased, in the interest of nis companies, the Loutsiana & 


Haskell 
Northwest RR. V. 114. p. 1187. In Aug. 1922 the Oil Lease D 


ment Co. was organized for tne purpose of developing 12,000 acres of the 


company’s unproved oil and gas leases; in Oct. 1923 controlled le 
about 200.000 acres. V.115. p. 677, 1106 In Dec. 1922 organi 
Wyoming North & South RR. and the Montana Ry. as a step 


y com- 
24.000 
ted Oil 
00 000 


evelop- 


ases on | 
zed the 
toward 


entering the Montana and Wyoming oil ficlds: in Oct. 1923. 48 miles of the 
330-mile line were in operation V. 116, p. 623. 1284: V. 117, p. 96 In 


Sept. 1923 acquired a controlling interest in the Ma ar Oll Co Ai 
1145 In Feb. 1924 acquired 372.821 shares of stock (a controlling interest 
of Southern States Oi! Corp See V. 118, p. 915, 1277 

The Gulf States Oil & Ri fining Corp. was organized in Sept. 1923. V. 


117, p. 1562. 

In Nov. 1923 the corporation and the Turman Oil Co., through 
of agreement, acquired contro] of the Foreign States Oi! Corp., whi 
large oil and gas leases in Cuba The property acquired consists of 
acres located in Havana Province 


4 


articles 
1 owns 
430,000 


Receirers Apr ~ d Federal Judge John C. Knox on Aug. 15 1924 


app vit ite i former Judge Julius M. Mayer and Joseph P. Tumult; 
Secretary to * ene Wilson, receivers. V.119, p. 819 Judge I 


former 
ranklin 


E Kennan er. at Tulsa. Oxla.. on Sept. 3 1924 announced the appointment 


I 
of Julius M. Mayer of New York as a co-ancillary receiver with N. 
bert of Tulsa, for the Oklahoma properties of the corporation 


T. Gil- 


STOCK .—The stockholders Jan. 7 1922 approved a proposal to increase 


the authorized capital stock fror $16.000 006 to 840.000, 000, and t 


solidation plans of the various subsidiary companies as outlined in 


V. 114 


2% 
Stockholders of record Jan. 29 1923 were given the right to subscribe at 


$11 per share for 579.533 shares of capital stock (par $10) to the extent of 
234%% of their holdings. V. 116, p. 304 

Stockholders’ Protectire Comm‘ttee The following stockholders’ protective 
committee was formed in August 1924: Wm .Shivers (Chairman), Robert S 
Johnstone, Robert Carey. Horace A. Davis. W.S8. Fanning, H.C. Hequem- 
bourg, with Henry F. Whitney. Sec., 120 Broadway, N. Y., and Olcott 
Olcott & Glass, 170 Broadway, counsel Compare V. 119, p. 702, 1550 

Noteholders’ Protectire Committee Announcement was made Aug. 12 1924 
of the formation of a protec.:ive committee to look after the interests of 
holders of the 7“ secured serial gold notes as a result of default in the pay- 


ment of interest due on Aug. 1 1924 The committee consists of ¢ a 
H. Murphey, Chairman, Joesph M. Byrne Jr., Frank B. Cahn, Wi 
Ehrich and Henry Feuchtwanger, with Cook, Nathan & Lehm: 


aAuncey 
iam J 
an, and 


Merrill. Rodgers, Gifford & Woody. counsel. The committee asked all | 


holders of notes to ya, the same with the Metropolitan Trust © 


Broadway, N. Y. City. W. W. Sniffin, Sec., 120 Broadway Vaan 


$19. 
DIVIDENDS.—Casnh dividends were paid since Nov. 1 1917 as 


From November 1 1917 to March 1 1918, both inclusive, one-nalf of 1% 


monthly from April 1 1918 to April 1 1920, 1% monthly; on July la 
11920 paid 4% quar. OnJan 1, Apr 1 and July 1 1921 paid 3% qu 


o.. 120 
9, p. | 


follows: 


nd Oct 
ar and 








500& 1000) 1,500,000 564% gA & Oo. Oct 1 '26 to '35|/Lee, Higginson&Co , Bost, 


' 








extra; Oct. 1 1921 to pry 1 1923 paid 3% quar. On Jan. 1 1923 also 
HP an additional div. of three shares of Olt Lease Development no par 
stock on each 100 shares of Middle States Oil stock. V. 115, p. 2485. 
In addition, eight stock divs., aggregating 124%, have been bald, viz.: 
Aug. 1 1918, 4%; Nov. 1, 8%: Feb. 1 1919, 8%: my 1. Sept. Dee. 1 
1919, 19% each; Mar. 1 1920, 20%; July 10 1920, %; ; July 1 1923, 4%. 
Oct. 1923 div. was omitted. V.117, p. 1243. 


CONSOLIDATED INCOME ACCOUNT.—For 1922, In V. 116. p. 
1059 and 1186, showed: 





Calendar Years— 922. 1921. 
| ONE Ee CDS cncnndbccntvdansteecddenucene $10,477,824 $8,617,709 

Deduct—Field oper., new constr., lease rentals, ad- 

ministrative and general expenses cae tier teh tibiae chi 3.638.441 2,323 817 
OS OD" eee a eee 2.720.899 3.774.580 
Divs. paid minorit [ Sonereee in Dominion Oil Go.., 

Texas Chief Oil and Ranger Texas Oil Co_-_- a ae 208.576 
Reserves, ladedien ‘Bederal RE re a 150.000 160,000 

SN Ce Be iii eee tke abemnen x$3,968,484 $2,150,735 


x Subject to depletion. 


For 6 mos. ended June 30 1923, in V. 117, p. 1671, showed: Gross tn- 
eome, $4,897 ,282; expenses, Fed. taxes, &c., $2,011,732; net profit, $699,821. 


OFFICERS.—Pres., P. D. Saklatvala: Sec. & Trens., ©. A. Eastman. 
Office, 383 Madison Ave., New York.—V. 120. p. 1468.) 


MIDLAND STEEL PRODUCTS CO.—(V. 120, p. 2156.) 
MIDVALE CO.—(V. 120, p. 15 4.) 


MIDVALE STEEL & ORDNANCE CO.—Properties taken over by 
Bethlehem Steel Corp. on Mar. 30 1923. See that company above. 


MOLINE PLOW CO., INC.—(V. 120, p. 1593.) 


AON TGOMERY WARD & CO., INC.—ORGANIZATION .—Incorpo~ 
rated In Illinois ip Dec. 1919 as successor to 4 cunpeny ot the same nam® 
{ueorporated under laws of New York ip Jan. 191 al} order busines® 
established ln 1X72. Owns plants at Chicago. Kansas City Mo. 8t. Paul, 
Minn., Fort Worth, Tex., Portland, Ore., and Baltimore, Md. V. 

p. 557; V. 98, p. 240; V. 103, p. 1985; V. 107, p. 2293: V. 109, p. 1992. 

Montgomery Ward Warehouse Co. (organized in 1924) has purchased 
and will hold title in fee to 11% acres of land located in Baltimore, Md., 
adjacent to Baltimore & Ohio RR. Company will erect modern, fireproof, 
steel and concrete eight-story building, with about 700,000 sq. ft. (over 
16 acres) floor space and about 9,700,000 cu. ft. capacity. V.119, p. 1515. 


Merchandise is bought directly from manufacturers and sold by mall. 
directly to consumers, largely eliminating totermediate profits. The 
company is engaged ip the manufacture of many of its merchandise items, 
auch as food products, harness and saddles, libricating oll, paints, gas 
engines, agricultural implements and many other iterns 


Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Corp. The latter company has outstanding $630,000 
bonds (6% serial first mortgage) which are guaranteed principal and interest 
by Montgomery Ward & Co., who pay in rental a sum sufficient to redeem 
$90,000 annually. 

Leases unti! Oct. 31 1925 punting at Kansas City, Mo.. from Montgom- 
‘ry Ward Warehouse Associates (of which entire common etock is owned) 
the rental being $4%.000 yearly plus $74 .000 to retire the $750,000 6% cum 
oref. stock, redeemable at 110 and dividend. V.98,. p. 240. 


STOC K.—Sinking fund 2'4% of amount outstanding to redeem ref. 
stock at not over $112 59. The entire issue can be called at $115 per 
share. No mortgage may be placed on the company’s property without 
tue conseut of bLurve-quartlers ul all pref. stock wal Atha ihe svock- 
holders on Feb. 20 1922 voted to reduce the authorized pref. stock from 
190.000 to 42,498 shares, par $100, by retiring 20,000 shares of unissued 
sto*k and by cancelling and retiring 37,502 shares of pref. stock in the treas- 
ury Compare V. 114. p. 635.) 

The stockholders voted Feb. 20 1922 to change the par value of the 
common stock to $10 per share (formerly no par value 


Class *‘A™’ Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 


Class ** B'’ Stock Exchangeable for common stock on the basis of three 
shares of common for one of class Lb stock On Dec. 31 1924 all except 60 
shares had been thus exchanged 

Ail shares of stock have the same voting rights 


VIVIDENDS (on stock of old company) .—On pref., 1.18% Apr. 1 1913, 
covering 2 mos. and I day, July 1913 to Dec. 1919.1%% quar. Dividend 
No. 1. $3 per share, was paid on common stock out of earnings of year 
1914 and divide nd No. 2 $3.50 to Feb. 1916 out of earnings of 1915 oe. 
4. $65 in Feb. 1917; No. 4, $5 In 1918; No. 5, $5 in Feb. 1919; No 6. $5 
Jan. 1920 (On stock k of new company), pref. 1%% quar paid April 20 


te ret. 1921 en non intil Dee. 1) jy2 wher Was il, representing 
divs. accrues A during the vear: Jan. 1 1922 to July | 1925 1%% quar. 
On class A SUX k paid $1 75 quar. from apre 1920 to Oct. 1920; then none 
‘ it Fel }uva when S1la¢oH W j ‘ wnoun ' ad oavar Anril ] 
1924 to Ju = 1925 On Nov 51924 p id $3 ! 50 and or Jan 26 and May 1 


1925 paid $5 > 25 on account of accumulations, reducing the latter to $7. 


BONDS The lst mtge. 544% serial gold bonds of Montgomery Ward 
Warehouse Co. are redeemable as a whole at 103 and int. on or before Oct. 1 
1926, the premium decreasing thereafter 4 of 1% each two years to 100K 
on April 1 1935. 

The bonds are a first closed mortgage on land and building costing not 
less than $1,900,000, which will be leased for 12 years (one year longer than 
last maturity of oe to Montgomery Ward & Co., Inc., by lease pledged 
under the mortgage for rental sufficient to pay maturing p-incipal and 
interest on bonds and incidental expenses of Warehouse company, Mont- 
gomery Ward & Co., Inc., assuming payment of all maintenance, necessary 
renewals, taxes and other operating expenses of the property. V. 119, 
p. 1515. 


SALES 1925 1924. Increase. 
Month of April ft 4, 528, 116 $13.736,692 $791,424 
First four months of year-. .-. ... 55,935,281 51,600,624 4,334,657 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dirtdend |Places Where Interest-anc 














[For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturtty Dtvtdends are Payatle 
' 

Moon Motor Car Co—Common stock 180,000 shares auth... —_.. None 189, 0n0 ehe.'Gee text.| Q—F (May 1 1925 7ic] cccccccccccccsccsccce 
(Philip) Morris & Co... Ltd., Inc—stock 34.000 100 auth atin Sit'} $27 000 See text Oct 3 1923. 5% | PR REL a 
Mother Lode Coalition Mines Co—Stock 2,500,000 shsauth .._. None 2, 500. ‘000sh See textiJ & D 30June30 25 37 kc) ..-..----------------- 
AMuilins Body Corp— Com asutb 100,000 shares. _. - sel aeae None 100, O00 sh.See text|.....-- Feh 12 1921 €) Nat Bk of Comm, N Y¥ 

Pref (a & d) stock 8% cum call for sf auth $1. nn. “N00, bear 100 964.000 Rg Q—F May! 1975 2%) dao do 
Munsingwear, Inc—Stock 200.000 shares authorized None 200.000 sh $3 Q—M jJunel °25 75c}--- — 5 
Murray Body Corp—Common stock auth 300 000 shares None al52 250shs See text Q—J See text } Sue RRaeeeEeeN 

Pref (a & d) stk 8% cums fred 110 auth $2,500,000 100) 2.500.000 5 Q—J_jApr 1 '25, 2% -- 

First mtge sf g red (text DD.xxxkce*” 1924 190 &c; 4,000,000 6%eI3I & DDec 1 1934 | { Detroit Tr Co, Detroit 

| \Guaranty Tr Co. N ¥ 
@ Does not include 78,874 shares issuable in exchange for st ock of J W Mur ray Mfg Co ' 
' 

REPORT.—For 1924, in V. 120, p. 579, showed: OFFICERS.—Pres., Charles Farl: V.-P., F. R. Foraker; Treas., Jame 

Calendar Years— 1924. 1923 1922. 1921. Dean; Sec., C. T. Ulrich.—(V_ 120, p. 2558.) 
Bales - $159.045.065$123,.792.043 $84.735,826 $68,523,244 
Net, after depreciation - 19,433,591 7,792,625 a4,562,607 *df9,887 396 MULLINS BODY CORP. ORGANIZATION —tarerp. in New York 
Rese rve for income tax 1,200,000 500 000 July 19 1919 Successor to W H. Mullins Co. of Onio, incorp. tin 1906. 
Preferred dividends 244,223 254,354 344,619 220,017 | Business originally established In 1871 Plant at Salem, O Business 
Common dividends. 7 a Sra _.... | Sonasists in stamping and welding of steel automohile bodies, manufacture of 
Class A dividends. - 2,499,207 ‘ fea .. | fenders, engine parts and radiator shells, also motor-boats, launches, &c. 

Surplus for year_____- $16.490.071 $6,948.27] $4: 217. O88df$10107, 413 BTOC K .—Sftockholders of record Nov. 2% 1910 were given the right to 





suberribe unti) Dec. 9 at $44 « share for 30.0%) shares of new sock ip pro 

®*The operating loss for the year 1921 was $2,954,370. The remainder of | Dortion to 3 to 7 gt: Oe the total vutstanding to 100,000 shares of no 

the toss is made up of depreciatio n and loss in inventories. $4,725 929 Dar value. y 109, p 

depreciation in factory plants, $361,000 loss in value of securities held tn Annual sinking fund for pref. stock, 5% of net earnings after pref. dive 

the treasury of the company, S562 137 loss on and sllowance for account# | No mortgage without the consent of 7! 5% of the outstanding pref. stock 

receivable, $890,000. deferred reorganization expenses, $170,574, and mis- | Roth classes of stock listed on N.Y. Stock Exchange in Oct 1919. Initial 

cellaneous adjustments $22% O85 Aividends of 75 cents per share on the com and $2 per share on the pref. 
a After providing for taxes, bad and doubtful accounts and depreciation | gtock were paid Nov. 1 1919. Common dividend increased to $1 in Feb 

on capital assets and inventories 1920; same amount paid quarterly to Feb, 1921; nune since. Preferred 
OFFICERS.—Chairman, Silas H. Strawn: Pres., Theodore F. Merseles | Gividend. paid regularly to Nov. 1924 

V.-P., Sec. & Treas., Albert 8S. Scott Directors Charles H. Schweppe, 













D. R. McLennon, Francis D. Bartow, 8. H. Strawn, John A. Spoor, B. A. REPORT ——For 1924, in V. 120, p. 713, showed: i. as 
Eckhart, E. C. Maher, Theodore F. Merseles, Robt. P. Lamont, Chas. H. _ Calendar Years— , 924 i 1923 es 1922. - 1921 ¢ 
Thorne and R z Thorne. Office, 6185 W. Chicago Ave., Chicago.— Net siles..-.....--- - $2 22 570 $3.456 85 $2 144.470 $i 431,243 
(V. 120, p. 2558.) Net_ income. -- --- sur302.797 surl06.202 sur] 16.304 def 110.393 
Preferred dividends. _.- 77.360 77.600 77 600 78,400 
MOON MOTOR CAR CO.—Incorp. under laws of Delaware July 5 1917. | Common dividends... - ------ w--0-- -+---- 100.000 
Plant located in St. Louls, Mo Balance .........-.- $225.437  $28.602 sur$38.704 def$288,793 
DIVIDENDS.—Initial dividend on common stock of 25 cents a share Report for 3 mos. ended March 31 1925, in V. 120, 2410, showed: 


was paid Aug. 1 1922; Nov. 1 1922 paid 25 cents: Feb. 1 1923 paid 37% | Gross profit, $176,020; net income, $104,096; dividends, $19,320; balance 
cents quar. and 12% cents extra: May 1 192% paid 50 cents quar.; Aug. J | surplus, $84,776. 
and Nov. 1 1923 paid 75 cents quar. and 25 cents extra; Feb. 1 1924 to 
































May 1 1925 paid 75 cents quar. OFFICERS.—Chairman, W. H. Mullins; Pres., C. C. Gibson; V.-P. & 
REPORT.—For 1924 at .. — an r. as pp s Sa & Treas.. W. P. Carpenter. Main office, 120 
—Fo show ec adway, N. Y.—(V. ; oF ‘ 
on ‘olendar Years— $ Oat ‘67 $ 1923. 7 Pate 80 seca aa B- SEae) 
_) OS "a eee © ow eg 9.74185 877.15 MUNSINGWEAR, INC.—Incorp. in Delaware May 8 1923. Owns, 
ain tb Oden aard asd nb ta Ra near ovarineh n't 8,767,950 8,923,844 _ 6.159 655 through stock ownership, The Munsingwear Corp. of Minneapolis and the 
es nme a Wayne Knitting Mills of Fort Wayne, Ind. The former company Is the 
Operating profit._.......__- soso Sole can $818,412 "$717.50 : manufacturer of ‘*Munsingwear" underwear and the latter of” Wayne 
NS on tkcecéaccnscecave 127,294 148.726 196 ‘661 Knit” hosiery. 
Gross income..__...____._-- __. $647,016  $966.739 $914,164 el bl ’ 
I no ae &7 .430 124.730 119,025 SSUCR Hes tate at Bene oF paee 





“9 arm DIVS.—Initial div. of 75 cents a share was paid Sept. 1 1923; sarn« 


«=== =~ 5 = = ~~ ---- $559,585 0382 on 795,140 | amount paid quar. to June 1 1925. 


Total income............__. _.. $559,585 $1,228.814 $795,140 REPORT.—For 1924, in V. 120, p. 217, showed: 






















































Preferred dividends. ________- deat 5,446 21,798 J my Fe vy 5 Moe. Bae 
Common dividends._._....___. mais 405,000 585,000 154.213 ON OE a HOO ee 1 3.384 973 $10,419,899 
Surstes ter yeor.......... _..... $154,585 $620.651 $619.129 b Cost of merchandise produced and sold___.__-_- 12,595.43 9,103,795 
Previous surplus, adjustment------ - _ 233.287 1,612,019 992.890 i CE MR. cs cncenatsntanadaiedees $789,491 $1,316,104 
Pete! cursies.........-.-.. "$2,387,872 $2,232,670 $1,612,019 | © Miscellaneous earnings. ----------.----------- 73.796 110,043 
Br oeFICERS.—Pres., Stewart McDonald: V.-P., A. F. Moberly; Sec., | , Gross carnings.......---------------------- eoss 297 (81.498 .187 
nlev | i. , Kile >. an ‘ - an Ste thi Db ck Sek he See KE SESH RKO OSO EE B5.91. 32.5 
vy re pee r H i Klemme Office, Main and Douglas Sts., Provision for Federal tazes...........---------" 90.000 175.000 
Loui (V. 120, Dp. 2690.) 
(PHILIP) MORRIS & CO., LTD., INC.—Incorp. under laws of | ,, Net income (consolidated) - -----.----.-...-.. $487,374 $1,118,220 
Virginia on Feb. 21 1919. Sells throughout the United States the brands c —— ane pres (unsingwear, Inc., as 706. 2 
of cigarettes known as “‘ Philip Morris,’’‘‘ Rameses,’’'‘ Stephano,'’** English M ov. 30 1923). - -.--.---------------------0 "13. 4 ity 
Ovals,"* one Ele and “*Players."" The corporation does not own or | * iscellaneous credits ---...-------------------- s 
operate any factories, its entire output being manufactured for it by al es at s 
Btephano Brothers. Philip Morris & Co., Ltd., Inc., also own the entire P Lhe Amgen —y surplus yplicable to m inorit ‘mime 
issued capital stock of $300,000 of the Philip-Morris-International Corp. ponte Boe of Wayne Knitdns Mille munnaniteed 456 
DIVIDENDS.—Divs. have been paid as follows: Aug. 1 1920, 1% Dividends on preferred stock of subsidiaries. ----- 87.202 18h 355 
Nov. 1 1920,1%; Feb. 1 1921, 1%; Oct. 1 1921, 2%: Oct. 1 1923. Dividends paid by Munsingwear, Inc__.-....~_- 600,000 50,000 
REPORT .—For year ending March 31 1925, showed Capital and surplus Nov. 30...............-- $13,512,940 $13,706,217 
Year End. 15 Mos.End. Year End. —-- - 
Mar.31 °25. Mar.31 ‘24. Dec. 30°22. a Of the Munsingwear Corp. and Wayne Knitting Mills, including both 
Net eae ssi ban a ai $140,650 $84 .860 $139,041 | underwear and hosiery, after deducting returns, discounts and allowances 
RE WE sstcadcnnsddsecece einden ae 8=3—Mté—‘<iés a b Incl. maint. and deprec. of phys. os advertising and distribution 
—- = —_ —— exps. and general and admin. exps. Jiscounts on purchases, rentals, int. 
ei ao ao = Tete ee 7 $1. 40. 6 350 da we. 53 on $139 O41 earned and other income (net). x Co. was organized May 8 1923. 
evious surplus {adjusted)._..___. 94 377 47.516 7.578 
— - —— - OFFICERS.—Pres., F. M. Stowell: V.-P., G. E. Rutledge; V.-P., J. A. 
Profit and loss, surplus__________- $235 .027 $94.: $146,619 | Faye; Sec., J. R. Van ‘Derlip Treas,. C. L. Pillsbury; Asst. Sec. William 


a : Ferrer: Asst. Treas., C. A. hirschstein. Office, Minneapolis, Minn.— 
OFFICERS.—Pres., Ruben M. Ellis; V.-P., Frank Swick and Herbert | (V. 120, p. 217.) 
W. Coe; Sec. & Treas., Otway H. Chalkley Offices, 909 East M 1in St., 













Richmond, and 44 West 18th St., New York.—(V. 119, p. 1515.) MURRAY BODY CORP.—Incorp. in Nov. 1924 in Michigan to acquire 
the —_ > and assets of C. R. Wilson Body Co., Towson Body Co. and 

MOTHER LODE COALITION MINES CO.—Incorp. April 17 1919 | J. C. Widman & Co., all of which were successful motor body manufac 
under laws of Delaware. Owns twelve patented lode mining claims near | turers. Through the acquisition of the business of these various companies 
Kennecott, Alaska, having an area of 18654 acres. the corporation builds bodies for such well-known makes of cars as the 


Lincoln, Packard, Jewett, Paige, Reo. Marmon, Moon, Willys-Knight and 
DIVIDENDS —Paid 450 cents per share semi-annually from June 30 tollin Main plants at Detroit, with additional plant at Bay City, Mich 
1922 to Dec. 31 1923; June 30 1924 to June 30 1925 paid 37 % cents per share | Working at normal capacity, on the basis of a 9-hour day, the plants are 























semi-annually. capable of turning out about 20,000 closed bodies and 10.000 open bodies 
. monthly The plants (incl. that of Wilson B ailding o all of whose capital 
REPOR r.—For 1924 showed: we stock has been acquired along with the other plants and properties of C. R 
Calendar Years— 1924 7 . 192 3. F 1922 a 1921. Wilson Body Co.) contain an aggregate ef oor space of more than 1 8 1.000 
Operating revenue.___.. $4 447 N34 $4.2 Le, 193 $3 46 ’ 959 $2 788,810 sq. f Stockholders on Mar. 16 1925 ratified the — 0S8al to exchange 
Operating costs -------- 2.195.672 1.939 ,802 1.701 532 1.591.193 | common stock of the corporation for outstanding common stock of J ; 
Other income. . bho are Cr.1 960 Cr.6 NOD cr 35 170 cr 16 389 | Murray Mfg. Co.. on the basis of one share of M array ‘Body common stock 
Taxes = 51.637 52,278 35,704 33.310 | for each 2!¢ shares of Murray Mfg. Co. common stock, the exchange to be 
Interest, &e. «> Pi rid- Seeoue 1 O82 69.20% | made on or after April 1. 
Balance, surplus. a $2: 200.603 $2.217.208 “$1. 761 R« 92 $1,.111.579 STOCK In event of voluntary dissolution, liquidation, merger, con- 
Previous deficit_-....... 1,098,846 1,022,332 750,082 92.816 | Solidation or sale of assets pref stock is entitled to $110 per share and 
ons Peethcitenon . a ———.—__ | unpaid accrued divs.: in event of insolvency or involuntary .dissolution 
Total surplus $) 101 756 $1,194,876 $1 O11. 810 $1.018.763 , liquidation or sale of assets, it is entitled to $100 per share and unpaid 
Depreciation & depletion 2.651.186 2.293.722 2.034.143 1,768,845 | accrued divs. 
ie Soe — a Beginning April 1 1926 and each year thereafter, the company shall set 


Debit balance Dec. 31 ‘$1 549, 430 $1 098,846 $1,022,332 750,082 ' aside out of surplus earnings an amount equal to 10% of net profits of the 








May, 1925.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES | Date Par | Amount | Rate | When | Last Dividend Places Where Interest and 
For abbreviations, &c.. see notes on page 6] Bonds| Value ' Outstanding % | Payable | and Maturity | Dividends Are Payable 
| | | 
Nash Motors Co—Com etock anth 300 000 shares______--__ | otis None 273.000shs. See textF & Fao 11925 $6)Commonw Atl Nat Bk 
Pref A stock 7% cumulative $22,500,000 authorized... 2) J... | $100 $15.005 200 7 | May! 1925 1% Bost. & Guar Tr Co, NY 
National acme Co. (The! — Stuck $5,000,000 — _. 2. fe 10 § 000.0% See _text/......_- Dee 1 1920 14g Onecks maltied 
First mige sinking fund gold bonds red (text) ._CLCU.xxxc*, 1921 100 &e| 4,194.000 7%eJ & DiDec 1 1931 New York & Cleveland 
Gational Biscuit Co -Common stock 160. f00 0 000 auth..... aah 25) 51 163 000 See text Q—J 15 July 15 '25 3%|First National Bank, NY 
Preferred ‘as tu uividends) 7% cum §25.00U,00U__...-..] ..- 1UU} 24.804.500 7 Q—F |May 29 '25 1% do do 
Natsonal Carbon Co, tnc— | 
fin & d) atock RF cum $45.600.000 call 140 __. ---- | 19m) -§.f00,000 x Q—F (May! 19°95 2%|Company’s office, N Y¥ 
National Cloak & Suit Co—Common stock $17. 000.000 aut! ___- | 100; 12.000.000 See text|]..____ __- Apr 15 25 1% Sen ulti gs ey gS ee ee 
Pref (a & d) stock 7% cum red 125 $7,051,700 auth- ascent 100) 7.954 700 7 Q—M jJunel ‘25 1% Checks mailed 
National Dairy Products Corp—Stock 1,000,000 shsauth__| ___- None | 309,717 sh $3 oe OL See 
} 
| 
' 
previous fiscal year but in no case less than $125,000. out of which the co. OFFICERS.—A. W. Henn, Pres. & Treas.; N. W. Foster, V.-P. & Gen. 
shal! retire at not over $110 per share and accrued divs., an amount of pref. | Mgr.; N. 8S. Rathburn, Sec. & Asst. Treas.; O. F. Douglis, Asst. Sec.; 
stock sufficient to exhaust such amount set aside. Pref. stock is not entitled | D. H. Parker, Asst. Treas. at Windsor, Vt. Main office, Cleveland, O.— 
Bay oes event 2 ews quarterly se are in peg rong Aa (V. 120, p. 2157.) 
either net quick assets are less than 100% or total net assets are less than F 
200% of outstanding pref. stock, in which case pref. has exclusive voting NATIONAL BISCUIT CO.—Incorp. in New Jersey in 1898. Operates 
power in the election of directors. plants in various cities throughout the country. V. 66, p. 288, Pra Pi 


DIVIDENDS.—On common stock: 
and 1% shares of stock per 100 shares paid April 1 1925. Stock divs. of 
1% shares per 100 shares have been dec dared payable July and Oct. 1 1925 
goat 1 1926. Pref. stock: Initial quarterly div. of 2% paid April 1 

25. 

BON DS.—Red. at 105 to and incl. Dec. 1 1925. the premium thereafter 
decreasing \% of 1% for each year or fraction thereof elapsed subsequent to 
Dec. 1 1925. Sinking fund. payable semi-annually. commencing Mar. 15 
1926. to be sufficient to retire $250.000 principal amount of bonds annually. 
Secured by a closed first mortgage on its entire fixed assets now or hereafter 
owned (subject to only existing serial purchase money obligations aggregating 
$225.000), and by pledge of the entire capital stock (except directors’ shares) 
of Wilson Building Co. 

REPORT .— 


Combined Net Earnings, after Depreciation, of the Properties Acquired. 


[nitial quarterly div. of 60c. cash 


Calendar Years— 1920. 1921. 922. 1923 
Net earns. after deprec_. $1.705.722 $258.868 $1. 493.755 $3 .246.056 
For the nine months ended Sept. 30 1924, net earnings, after similar 


deductions, were $1.048.062. 


OFFICERS.—Chairman, J. W. Murray; Pres., Ao Sheldon; V.-P. & 
Gen. Mgr., Gordon D. Fairgrieve; Sec. & Treas., . J. Keane. Office, 
Detroit, Mich.—(V. 120, p. 1594.) 

NASH MOTORS CO. (THE).—ORGANIZATION.—Incorp. in Mary- 


land July 28 1916 at direction of Lee, Higginson & Co. Took over properiy 
and business of the Thomas B. Jeffrey Co. of Kenosha, tars manufactur: rs 
of movor cars and trucks. See full statement in V. 103, 597. In 1910 
purchased a half-interest in the Seaman Body Corp. of Saitwauhkes. 

Purchased 41 acres of land in Milwaukee in 1919 for the purpose of 
erecting a new plant for the production of four-cylinder cars. The first 
units of this new plant had been placed in operation in Jan. 1921. Addi 
tional units were added during 1922 and 1923. Also has been making 
additions to its main factory at Kenosha, Wis 112. p. 367. 

{n Jan. 1924 purchased the plant of the Mitchell Motors Co. at Racine. 
Wis. In June 1924 the Ajax Motors Co., a subsidiary, was incorporated 
to operate this plant. V. 119. p. &l. 

STOC K.—The stockholders on Dec. 16 1922 reclassified the auth. .capital 
atock as follows: (a) Pref. A stock, $22,500,000 (par $100): (5) pref. stock, 
$5,000,000 (par $100), (c) com. stock, 300.000 shares without par value 

The stoc cholde ‘rs also authorized the issuance of $16,480,000 pret. “A” 
stock and 218.400 shares of common stock, and authorized the directors to 
distribute the stock pro rata to the common stockholders as a stock dividend 

All the ola outstanding $3,500,000 7% cum. pref. stock was called for 
retirement on Feb. 1 1923 at 110 and dividend. V. 115, p. 2802 

Initial dividend of $6 on common stock paid Feb. 1918; May 31 1918, 
$15. 1919 to 1922. paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuant 
to a plan reclassifying the capital stock and capitalizing the surplus, each 
common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of pref. A stock and 4 shares of 
common stock. V. 115, p. 2802. On Feb. 1 1923 paid $2 50 a share on 
new common stock: Aug. 1 1924 paid $3 50 a share: Feb. 1 1924 paid $3 50 
and $1 50 extra; Aug. 1 1924 paid $3 50 and $1 50 extra; Feb. 1 1925 paid 
$3 50 and $2 50 extra. 


REPORT .—For fiscal year e nde sd Nov. 30 1924,in V. 120, p. 821, showed: 

Years end. Nouv. 40— 192 1922-235 1921 22. 1920-21. 
Net income y810.552 399y$10 722, 263 y$58 845.509 Not 
Prov. for Federal taxes-. 1,251,858 1 442,231 1,232,263 stated 
Net income after exp., 

reserves and taxes . $9,280,541 $9,280,032 $7.613.246 $2,226,078 
Preferred dividends }. 103.262 1,207,850 262,500 288,750 
Common dividends_- - .730 000 1,638,000 87,600 874,600 

Balance, surplus_ . $5,447,279 $6.434.182 $6,477.146 $1.063,728 
REE ieicccaann ...tevoen Dr .295,668 Cr.231,931 Dr.177,471 
Previous surplus- - - 8.793.686 20,127,172 13,418,095 12,531,837 

Total surplus- _--- $14,240,965 $26,265,686 $20,127,172 $13,418,095 
Stock divs.—Com. stock— 

Paid in pref. A -" .. 16,380,000 

Paid in common stock — 1,092,000 

Profit & loss surplus. _ $14,240,965 $8, 793,686 $20,127,172 $13,418,095 

Quarter Ended— Feb. 28 '25. Feb. 29 '24. Feb. 28 '23 
Net profit after deprec. & Fed. taxes. $3,099,293 $1,618.4 $1,513,241 


Pres., Charles W. Nash; Chairman, James J. Storrow; V. & Compt., 


5 
P. 
. Melium. 


Walter H. Alford; Treas., George H. Eddy; Sec., Horace J Of- 
fice, Kenosha, Wis.—\V. 120, p. 1890.) 
NATIONAL ACME CO. (THE).—ORGANIZATION.—Incorp. in 


Ohio (about Dec. 1 1916) to take over the assets, &c., of the National Acme 
Mfg. Co. of Cleveland (incorp. in Ohio Sept. 20 1901), manufacturers of 
automatic screw machines and milled screw products. Owns and operates 
two plants located at Cleveland, Ohio, and Windsor, Vt. 

STOC K.—The stockholders on Oct. 24 1924 voted to reduce the capital 
stock from $25,000,000 to 35,000,000 by changing the par value of shares 
from $50 to $10. 

DIVIDENDS.—March 1917 to Dec. 
Dec. 1920, 1% % quar.; none since. 

BONDS.—The first mtge. 744 % sink. fund gold bonds are redeemable, 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. w 
Dec. 1 1928: thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 


11919, 1%% quar.; March 1920 to 


and int. Sinking fund payable semi-annually commencing Sept. 1 1923. 
will provide for the retirement of $360,000 annually. V. 113, p. 2510. 
REPORT.—For 1924, in V. 120, p. 1468, , showed: 
Calendar Years— 1924. 1922. 


1921. 
$3 879.072 


tt Me canscsatieous $7,300,403 $915 es 6 306 $5.618.237 
CO”  —] — 340. 717 er O11 sonst ais. 360 
Quar. End. Mar. 31— 924. 192% 
Net a ponpoccasnses $1.917.710 $2, 396, 467 $2. 333 448 $57, 825 
Net prefits after all exp 
Sn bond interest... 64,284 61,211 339,126 ....-. 





p. 545; V.77, p. 92: V. 93. p. 669; V. 
In May 1919 
West 15th St., 


97. p. 599; V. 106, p. 292; V. 112, p.253. 
urchased the real estate covering the entire biock ob 
New York City, occupied by its New York plants. 

STOC K.—The stockhok: lers voted on Nov. 15 1922 wo increase the 
authorized common stock from $30,000,000 to $60,000,000 and to change 
the par value from $1900 to 895 a share Under the plan holders of each 
share of common stock of $100 par value were given 7 shares of new $25 
stock, amounting to a stock dividend of 75%. V. 115, p. 2276. 


DIVIDENDS — (1900-05. ‘06. ‘07. ‘08. 09. "10. ‘11. 19120 Ot. 14°22. 
Com $100 par stk.)4 yearly 5% 6 4% 6 4% 7%1%%Q-5) 
On Dec. 30 1922 paid a stock dividend of 75%. On new $25 par value 


stock paid 3% guse. from Jan. 
extra on Nov. 15 19 
REPORT .—For year ending Dec. 
Calendir Years 92 
Net pro its 


15 1923 to July 15 1925. 
31 1924, in V. 120, 324, showed: 
19: bb. 1921. 


$12,881,530 $12 108: > 828 $11.024.980 $5,677 461 


Also paid 4% 





Common dividends-__ -_ - 8.186.080 6, 139, 560 3, O69 780 2,046,520 
Preferred dividends... 1,736,315 1,736, 315 1,736. 315 1,736, 315 
Balance, surplus $2 9! 59, 135 $4, 216. 9: 53 36. 218, 885 $1. S04 626 
3 Months Ended March. 31— 5. i923. 
Net after taxes, &c., charges 2. a3 031 $2! 95 7 311 $2.813.700 
OFFICERS.—R. E. Tomlinson, Pres.; W. W. Graves, J. G. Zeller, 
A. G. Bixler and C. F. Bliss, Vice-Presidents; G. P. Wells, Sec. & Treas. 


Office, 85 Ninth Ave., New York.—(V. 120, p. 202).) 


NATIONAL CARBON CO., INC.—ORGANIZATION .—Incorp. Jan. 
15 1917 under laws of New York State for the purpose of manufacturing, 
buying and selling carbon in all its various forms, us well as dry batteries, 
storage batteries, starters, lamps, machinery, devices and appliances of 
every nature, &c. Succeeded through exc hange of stock to the propert 
and business of the National Carbon Co., a New Jersey corporation, whic 


latter Company has been dissolved. V. 104, p. 261. 858. 

Plants at Cleveland, Fremont, er 1, Ohio; East St. Louis, [IN1.; San 
Francisco, Calif.; Clarksburg, W Jerse y City, N. J.; Chicago, IIl.; 
Pittsburgh, Pa.; Niagara Falls, Long’ Island © ity and New York, Y. 


N. 
The company owns the entire capital stock of the Canadian National 
Carbon Co., Ltd., Toronto; authorized issue, 30,000 shares of no par value; 
issued, 6,000 shares. V. 106, p. 1581. 

OAPITAL STOCK.—Preferred, see table above. All of the Issued 
common stock (419.250 shares) is owned by the Union Carbide & Carbon 
Oorp , which see below, and V. 105. p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
May t 1925 tncl. at the rate of 2% per quarter on the preferred. Dividends 
eu common no longer made public. 

OFFICERS —Chairman, James Parmelee; Pres E,. 
C. T. Ayres; Sec., A. C. Cornell.—(V. 114, p. 1070.) 


NATIONAL CLOAK & SUIT CO.—Incorp. May 29 1914 in N. Y., 
successor to company of same name incorporated in 1903. Business is the 
retailing by mail of all kinds of wearing apparel for men, women and chil- 
dren, and also certain household furnishings, such as curtains, blankets, 
linens, &e. 

STOCK.—See table at head of page. 


DIVS.—On pref., in full to date. On common, paid 14% quar. from 


F. Price: Treas., 


Apr. 14 1917 to July 15 1920; then none until Apr. 15 1925, when 1% was 
paid. 

REPORT For 1924, in V. 120, p. 823, showed: 

Years ended— Jec. 31 '24. Dec. 27°23. Dec. 28 '22. Dec. 28 ‘21. 
Net sales $49,225,804 $52,399,783 $45,357,566 $37,481,210 
Profit before deducting 

bonus and taxes- 2,332,090 2,764 666 2,047 473 1loss2439 ,902 
Federal taxes 260 000 224 OOO gs 
Bonus 209,551 379,821 256.856 i 
Sundry adjustments 60,022 59 O89 ah 
Preferred divs. (7° 5OS 266 480,419 292.600 292,600 
Discount on pref. stock 9,787 nai 

Balance, surplus $1 364 060 $1.620,404 $1 138 929 df$2 .732 502 
Profit and loss surplus $5.376,239 $4,012,179 $3,007,522 $1,568,593 

OFFIC ae eres, 8S. G. Rosenbaum; V.-P. & Gen. Mer., H. O. 
Freeman -P., H. Rosenbaum, F. Boker and Z. D. Bernstein: Treas., 
M. J. Bie nn Sec. Willan Rosenbaum. Office, 207 West 24th St., New 
York.—(V. 120, p. 2558.) 

NATIONAL CONDUIT & CABLE CO., INC.—(V. 120, p. 2558.) 

NATIONAL DAIRY PRODUCTS CORP.—Incorp. Dec. 8 1923. 


Corporation holds the common stocks of Rieck-McJunkin Dairy Co. and 
Hydrox Corp Rieck-McJunkin Dairy Co. is engaged in the gathering 
and distribution of milk, the manufacture and distribution of ice cream and 
other dairy products, principal among which are cream, condensed milk, 
milk powder, casein, milk sugar, butter, cheese and eggs. Hydrox Corp. 
is engaged in the m: snufacture and distribution of ice cream and beverages, 
such as ginger ale, root beer and sarsaparilla. 

In Aug. 1924 the corporation acquired the business of the J. T. Castles 
Ice Cream Co. of Newark, N , and of Castles Ice Cream Co. of Perth 
Amboy, N. J., through an exchange of capital stock of the National Dairy 
Products Corp. for the entire common stocks of these two companies. 

Also, during 1924, acquired the entire common stock of the W. E. 
Hoffman Co., which operates plants in Altoona, Philipsburgh, Tyrone and 
Barnesboro, Pa., and the assets and business of the Durkin Ice Cream Co. 
of Waukegan, Ill Since Jan. 1 1925 the entire common stock of Moore 
Brothers Co. of Oil City and Meadville, Pa., the assets and business of 
William Ohlhaver Co. of Aurora, Ill., and the business of the Chapelle 
Thompson Ice Cream Co. of Chicago, ‘have been ac quired. These acqui- 
sitions involved no further issue of National Dairy Products Corp. capital 

stock, the purchases having been financed out of earnings. 


STOCK.—See table at head of page. 


Dividends.—Initia! dividend of 75 cents io share was paid April 1 1934; 
same amount paid quarterly to July 1 1925 
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MISCELLANEOUS COMPANIES base | Far Amount Rate When | Last Diridenc |Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) Bonds Value Outstandin, % Payable and Maturtty Li vidends are Payabie 
National Dept Stores, Inc—Com stock 725,000 shs auth. --.-. None 500.000 sha |........|..-<«-- El, te ae ee ee 

First pref (a & d) stoc k7% cum red 115 $10,000,000 auth owen $100 $:'.608 200 7 G=—-F [2500 } 1G80 PMiscccucacdutsdvesosawss 

Second pref (a & d) stock 7% cum red 115 $7.590.000 auth —_-- 100) =. 400.00 7 Q—M June 1 1925 oe. a ee ee 
Nat Distill Prod Corp Com stk (v tc) 200,000 shs auth None 168.000 shs) _- P ee Me Se Se ee ee a ee 

Pref (a & d) stock (vte 7 cum from May 1 ‘29 red 110 None 116.000 shs| ss eka PEE STE SG ET 

Convertible gold notes red (text Eq.kxxxc* 1924 100 &e $2 862 290 72 \M & N May1 1930 New York 
Balivnsl Lusmenoge Stamping COM MOD BLOCK $ZU4K,000  _- i0U) 15 591,80°| See vext| Seetex: |Nov 30 '23 1%] suaranty Trust Co, N ¥ 

Preferred stock ‘8 & 4d) 7% cumulative, $10,000,000_. 100) 19,900,00 7 Q—M See text oO do 

Refund lst M real estate sink fund g red teat Ce.xcér* 1909 1,000 &c 1 199,006 568 ' & D June! 1929 ‘entral Union Tr Co.NY 
Gationa!l Fireproofing—Common stock $4,.500,000_._.....- ont 50 4.461 SU nies Aug 25 ‘03 1\%|Checks mailed 

Preferred stock 7% non-cumulative $8.000,.000_ : 50) 7.0) AM |See text on a 5 Apr 15 '25 1% do 

Ist M ano Ooll Trg due $125.000 grly red 102% OU Pi.zc* 1912 1,000 883 000 Ag & 9 Sept 1 '25-'32 a a ea 
Hational Lead Co—Stock common $25,000,000 authorized... .... 100) 20.u05.4t" » “oe June 30 ‘25 2%|111 Broadway,New York 

Pref (also as to assets) 7% cum $25,000,000 red since 1910_.| ..-.- 100 24,367.60 7 Q—M June 15 '25 1 % do do 

| 
| 
| 

REPORT.—For 1924, in V. 120, p. 1213, showed NATIONAL ENAMELING AND STAMPING CO., INC. ~_ORoAn- 

Calendar Years— x1924 y1923. {ZATION .—Incorp. in rf J.on Jan. 21 1899. See prospectus, &c., 68, 
0 Set "RSS a ae Sn ap ee Cee _.....-.$20,180,892 $13,568,668 B 18.; V. 76, p. 1405; are Ds 403; V. Dp. 755; V. 104, p. sb, 768. 
Costs and depreciation e246 15,708,459 10,668,525 decision Dec Pane. i : 215: V. 82, 755: V. 84. p. 1415 

- - The St. Louis Coke & wrod & o., in whic the company owns a ea 

Gross profit eee) 7a $4,472,433 $2,900,343 | interest, was placed in receivership in Sept. 1924. V. 119, p. 1291. 

Other income a i 193,924 125 416 | STOCK.—See table at head of page. 

Total income $4.666.357 $3,025,759 DIVIDENDS— 1902-04. 1905. 1906-16. 1917. 1918-21. '22. '23. '24 
Administration expenses, interest, &c 2,015,369 1,148,069 | On common (%) 4 yriy. 1% None. 4 6(14%qu')1% 5% O 
Federal taxes ah tac 297.774 231,562 | On preferred in full declared to Dee. 31 1925, 1%% quar. 

Other deductions $433,979 $5,784 iu Feb 192) @ dividend of 6% was declared ov tne common stock, pay- 

Dividends on stocks of subsidiaries 352,721 269,288 | able 1% quarterly Mar. 19. May 31. Aug. 31 and Nov. 30 1921: then 

Common dividends 36.311 _ | bone until Nov. 29 1922, when 144% was paid; Feb. 28 1923 to Aug. 30 
1924, paid 14%% quar.; Nov. 30 1923 pai 1%: none since. 

Surplus ipo oe $830,203 $1,371,056 BONDS.—Subject to annual drawings at 105 in amounts increasin 

yearly from $108,000 to $263,000 Original issue, $3,500.( 2,36 ) 

x Includes W. E. Hoffman Co., J. T. Castles ~ Cream Co one Cont Ss | retired to Dec. 31] 1924 iginal issue, $3,500,000; $2,361 ,0¢ 
Ice Cream Co. of Perth Amboy, prior to date of acquisition y Includes oir a nm _ ao : , , - : 
the figures for the Rieck-McJunkin Dairy Co. for the nine months ended REPORT For 1924, in ba . Toa sascelbi 1922 192] 

ec. 3 923 and for the Hydrox Corp. for the fiscal vear ended on the same | -». 0) iin - ~ pees. ~ Aveo 92 
io be ae J subsidiaries be fore date of acquisition —— ama _— — $I! BO2 646 $2 538 4 $2,856,187 loss$218,510 

< | Depreciation, &« 436 698 1 026,227 689,341 766,895 

OFFICERS.—Chairman, E. E. Rieck: Pres., Thomas H. McInnerney; | Bond interest , 51,966 59,032 75,251 87,710 
V.-P. & Treas., James G. Lewis; Sec., Frederick J. Bridges; Asst. Sec., | Reserve for Federal taxes . 182,009 100,000 ‘ 
H.R. Birmingham. Office, 25 Broad St., New York (V. 1.0, p. 1890.) Sinking fund : Peis Sea 185.500 

NATIONAL DEPARTMENT STORES, INC.—Incorp. under laws of | Pref. dividends (7% 700,000 700,660 700.000 160.000 
Delaware on Dec. 22 1922. Owns (excepting directors’ qualifying shares) Common dividends (5% )857,549(14%)233.877 (6)935,508 
entire outstanding stock of The Bailey Co., The Rosenbaum Co., B. Nugent pa : . - - 

& Bro., Dry Goods Co. and Geo. E. Stifel Co., operating stores respectively, Balance, surplus 3173,982 def$286,254 $1,048 718df$2 ) ‘894, 123 
in Cleveland, Pittsburgh, St. Louis and Wheeling, W. Va In Nov. 1923 | Profit and loss, surplus__x$7,248,129 $9,310,705 $9. 910,842 $7,063,125 
completed negotiations for the purchase of the Frank & Seder department : aos dee 

store group V.117, p. 2118, 2220 In 1924 acquired the Atkinson stores aoa After deducting $2,236,558, cost of preferred and common stocks of 
in Minneapolis and St. Paul. Goldberg's in Trenton and Kauffman’'s in St. Louis Coke & Iron Co. written off account receivership of company, 
Richmond. In May 1925 purchased the Lipman, Wolfe & Co, department OFFICERS Chairman, George W. Niedringhaus: Pres., Alfred J 
store in Portland, Ore Stores owned and operated, 15 Kieckhefer; Ist V.-P. & Treas., George V. Hagerty: 2d V.-P., William H 

The Na ional Wepartment Stores Kealty Corp., a subsidiary, was in- Matthai. Sec G. (t. ward Niedringhaus. New York office, 411 Fifth 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same. | Ave V. 120, p. 1337 

STOCK.—The second pref. stock is convertible until Jan. 1 1929 into AT : “Dp : _ ’ eee ' = 
common stock, share for share. NATIONAL FIREPROOFING CO.—Incorporated in 1889; name waSs 





“he * j ( , , } ‘ Tes ¢ ’ e , ‘ "I ae 

The stockholders on Nov. 12 1923 authorized the issuance of $3,000,000 | re PRs A ipo ut cad ere essen Gn Css 4 ; bent 6 O6e 
of . <0 0.000 2 ef *k i S100 ar 200 000 emeregeh pen «: . mind ° SLOD a licago, about 5, ) 

Ist pref. stock, par $100, $2,000,000 2d pref. stock, par $100 and 2 100 | acres of coal and clay lands, patent rights, &c«. Manufactures porous terra 








ng TR a le age Rhea eh 52 Ble Ta tion with the acquisition of | eaytise fireproofing, hollow tile, building blocks. &e in Feb. 1923 proper- 
pice : ' > ties of American Clay Products Co. were acquired by Atlantic Clay Producte 
REPORT Consolidated income account, years ende od Jan. 31 C'o.. whose stock is oznee b y har ational e ireproofing Co Properties owned 
; $74:368,556 $72.331.456 | CV 72: P- 296, 1191; . p. 651; V. 94, p. 68, 766; 1060, V. 95, p. 5: 
Fees at ena sold & s‘lling, admin. & oper ap. - ee wae econ BUN Dis.--'The evocknoidere July 25 ¥14 euchurised $2,000 lempinare 
less misc. income), incl. depreciation and amorti bonds maturing $125,000 yearly \ ¥4.0 1452; e QF. p 53 424. 893 
zation of leaschold improvement 70,682,667 67,101,538 WIVS. ‘05 ‘06 O07. ‘08. ‘O9. '10- 14 15. 16-' 20. '21.-'22. ‘23. 
Interest charges (incl. amortiz’n of bond discount 264,997 $18,259 | Pref..%+5% l § 2 9 4 yrly 1 | ! 0 Ak 
Provision for Federal income taxes & 574 601.878 | Com % 0 0 0 n i) 0 0 i) 0 0 O° 
First preferred dividends 47 337 5 ON On Dec. 31 1920 and Jan 10 If 124 paid a special “Christmas” di av 1% 
Second preferred dividend 371 000 254,332 | on pref. stock, In Oct. 1923 declared 3%, payable 1% on Nov. 15 4923 
- 112% on Feb 15 1924 and 1% on May seal eae On July 15 1924 pal 1%, 
, noe. eral gown ed } 13 980 $3 670 7 Oct. 15 1924 paid | %; Jan. 15 1925 paid 2° April 15 1925 ) paid 14&¢ 
rofit and loss surplus Jan. 35,002,180 $1,400.41 REPORT .—For 1924, in V. 120, p. 967, showed 
x Including the results of the operations of E. E. Atkinson & Co. stores Calendar Years 1924 . 1023 1922 192] 
prior to April 30 1924 Net earnings $971,338 $1 066,289 $240,316 $108,834 
OFFICERS Chairman, L. A. Behr: Pres., Victor W. Sincere; Treas., Depr ciation, &¢ 299,591 301.425 100,600 100,001 
Morton Stein: Sec., W etter Rose.baum. New York office, 1328 Broed- Dividends 474,030 $16,020 #} °#.....- Sy SAS 
way.—(V. 120, p. 255s. sa alae al a AM a - ees ——— 
NATIONAL DISTILLERS PRODUCTS CORPORATION. ORGAN- Balan wa I d f_. sur$197,717 ur$448.844 def$70 684 sur$s R34 
IZATION Incorp. in Virginia, succeeding in 1924 to the business for- - OF FIC rae « hairman, Sidney _ Heckert Pres., H. M. Keasbey 
merly conducted by t 8. Food Products Corp It controls, through stock CCc., . Cr one reas J P. Robbins. Office, Pittsburgh, Pa 
ownership, subsidiary operating companies engaged, respectively, in the (V. 120, p. 2411 
following businesses: Kentucky Alcohol Corp with two plants, manufac- — y 
tures industrial alcohol Liberty Yeast Gere owning two plants Old NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer 


= : sey on WVec. 7 1891. It controls extens P > Ss 
Time Molasses Co, purchases molasses in Cuba from sugar cent ils. and the Fe B cure A Oe +" ke. | 89. . "323, V0 108, p-15T2. | P+ waaay 
greater part of its product is shipped to this er wy in th manufac | United Lead Co. (V. 84, 697, 160), Magnus Co. (V. 100, p. 402), 
ture of industrial alcohol and feeding molasses lenry Shufeldt & Co , e . 0 ; ° , 
prepares, packs and sells maraschino cherries, glace fruits and olives U. S. Cartridge Co. of Lowell (V. 90, p. 631; V. 104, p. 1383; V. 110, p. 


t 4 * 1424 and Niatheson Lead Co Vv ok BR: nete Int ri 
Kentucky Distilleries & Warehouse Co. and Hannis Distilling Co. own V. 194, p. 1383), Carter White Lead Gen gl! Lisats Geactten & ae fining 
bonded warehouses U.S. Food Products Car Line Corp. owns and oper- | ¢5, and National Pigments & Chemical Co Has an interest in Williams 
ates tank cars | Harvey Corp., and Williams Harvey & Co , Ltd t ; . 

ama as Er id — ee . . . : , “jf rVve} rp.,i ‘ é ) in smelters; Baker Castor 

STOCK.—The preferred stock has no voting power, except that during | Oi) Co., Cinch Expansion Bolt & Eng. Do. River Smelting & Refining ¢ o. 
the existence of the voting trust both pre ferred and common stocks have Titanium Pigment Co Ine During i919 sold all of the ital stock f 
equal voting power Sinking fund on or before April 1 1931, and annually : . . Capital sto Oo 


: “ : - Heath & Milligan Mfg. Co. and purchasec : 

each April 1 thereafter, cumulative, of 20% of consolidated net earnings, for | Works. V. 110. p. 1524. In 1922 acquired an inte reat in the Ca Sonat 

ot meg or redemption of preferred stock at not over redeemable prices. | Mginera de Liallagua Mines of Bolivia. V. 11 p. 1639; V. 119, >. 107 2. 
oting trust for preferred and common mages is dated May | 1924 and ex- | [yn 1993 purchased the National Pigments & Che omical G oO V. 117 , p 900 

pires May 1 1930, unless sooner terminates yy trustees: voting trustees are In April 1925 purchased the plant - 

A. W. Lrasby, B. W. Jones and R. L. Clarkson, New York ; I ) purchased lant and business of the Met: allurgic al & Chem- 











- ical Corp., with works at Matawan, N. J. V. 120, p. 2157. 
NOTES.—The convertible 7% gold notes are convertible into common STOC a ‘ ; 
stock on the basis of one share of common stock for each $100 principal ate K. ‘08. 09. whet 4 oft AF ea V. 88, p. 137 6. 
amount of notes Redeemable, all or part, on 30 days’ notice on or before Common (%) 5 5 4% 3 yriy. 4 et U . 5 5 21. "22. °23. °24. 
April 30 1926 at 104 and interest; thereafter on or before April 30 1927 at | ~ also in July 1917 and 1918 1% extra to aid Red C ca OL 
103; thereafter on or before April 30 1928 at 102; and thereafter to maturity 6 % 
at 101. together with accrued interest in each case In wave — paid 1 tage w aid United War Work Campaign. 
Indenture provides that corporation shall pay to the trustee as a sinking Paid in 1925: Mar. :‘ ; June 30, 2% - 
fund, commencing Nov. | 1924, cash to the amount of $320,000 per annum REPORT For arity Vv. 120, p. 1452, showed 
pay: able semi-annually for the purchase or redemption and retirement of Calendar Years— 1924 19 oh 1922 192] 
these notes at not exceeding the then current redemption price pet earnings _..a$4,454.979 $5,296,413 $4,927,549 $3.481.513 
Guaranteed unconditionally as to principal, interest and sinking fund Preferred dividends (7%) $1.705.732 tt 705,732 $1,705,732 $1,.705.732 
jointly and severally by Kentucky Distilleries & Warehouse Co., Liberty | Common dividends. _ (5%) 1,652,432 (8)1,652,432(6% 1342601 (6) 1,239,324 
Yeast Corp., and Kentucky Alcohol Corp ; a - os juieetesieiahies ” semtetnmaee pe inane et 
t~PORT .—F 924 showed Surplus - - ..--- $1,096,815 $1, 938,249 $1,879,216 $536,457 
woe “ reed : , scans ’ _..$7.272.371 | Previous surplus - __.. 24.698. 340 22,760,091 20,880,875 20.344. 418 
Cost z “ » Ss ; . . 6,532,433 | i eae IPE = —— 
ie ‘pofit.. . — 739,938 Remaining surplus. . -$: 25, 795,155 $24,698,340 $22.7 760 091 $20 SS80.875 
Total income.__._. ; ; : __.. 1.492.337 a Net earnings are after deduction of all expenses, taxes, reserves, &c 
: ne 
Interest shosos« - . - -ecacesss aon’ 428 DIRECTORS.—E. J. Cornish (Pres.), G. O. Carpenter, N. B. Gr 
Depre« iation - <> - ee ecesecesscescces “25000 | and E. F. Beale (Vice-Presidents) , E vege Met carty, R.R. ¢ ‘olgate, Chas. 
Federal oe 5 pc ; oe papas ae 14°52 >», | Field, Geo. W. Fortmeyer, Fred. "M. Carter, G. D. Dorsey, ’. Thomp- 
ang gy Enea te Rh Ne SEBEL SLR SRETSD SOR RASION TERE ES 96498] | 800, W. N. Taylor, J. R. Wettstein, W.C. Beschorman,  s H. Brodrick 
I 2 Spins “ae algcaaiales cpigtebete rs nay patntegh ae ee ade see OTT RT IS - | Sec’y is M. Douglas Cole Treas., F. R. Fortmeyer. N. Y. office, 1]! 
OFFICERS Pres Seton Porter; V.-P., F. A Roge rs; Sec. & Treas, Broadway .—(V. 120, p. 2157 ‘ 


T. A. Clark; Asst. Sec. & Treas., J. A. Pertie. Office, 30 Broad St., : oy : : 
New York Va 120. p 2278 NATIONAL LEATHER CO.—See Swift & Co. below and V. 120 p.1227 
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May, 1925.] NDUSTRIAL STOCKS AND BONDS 199 
| | ; 
MISCELLANEOUS COMPANIES Late Par Am Rate When | Last Dividend \Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6) | Bonds Value een % Payable | and Maturity Dtvtdends are Payable 
| 
| | | 
National Sugar Refining Co of N J—Stock 815900 N00 | ___. 100! 15,000.00 | J July 2 1925 1%4|Checks mailed 
National Supply Co of Dela—Com stk $17,000,000 auth i 50) 13,.295,9 25) 6 1Q-F 15 May 15°25 1%|Checks mailed 
Pref (a & d) stock 7% cum $8.000.000 auth red 115---- 3 100} 7,095 16 0) 7 Q-M31 Mar 31 '25 1%/|Checks mailed 
National Transit Co—Stock $6,362.500__..__-.-_----_.- [aa 2.50} _6.362.500|See text|See textJune 15 '25 4%]_.--.--.....-..-----.- 
Nevada Consolidated Copper Co—$10,000,000 stock_____ ae $5| $9,997,285|See text}/_...___. " | | , (eee 
New Yurk Air Orahe—* oiuiitivt sLuck SUU.UUU stares auth. | Nou. | 200.000 50 Q—F Miy 11925 $1] ffice 165 B’way, N Y 
Class A preferred stock 34 cum conv red & partic (see text) | __ Nom |100.000 sh- 4 Q—J July 11925 §$: do do 
Piret $2 O00 OM) gold convert text tr Inly 11914 ¥£C,| 1908 100 &: 2 000 1M 6¢ |W *& NiMay 1 1925 Central Union Tr Co.NY¥ 
New York Canners, Inc—Com stock 209,000 shares auth__| ___- None} 123,600 sh|See_ text OBE 15.7000 16 26 BOtl..ccccccceccscescecese 
let pref (a & d) stock 7% cum red 110 $2,000,000 auth_ SSE 100} 1,553,200 7 - 2. Dee 2 pet Bel cccctanadwawesesnneen 
Zd pref (a & d) stock 8% cum red 110 $1,250,000 auth- | eae 100 850,000 8 woe ot. Be. Xt) | ere eee 
New York Dock Co— Common abuts $7 ,0UU UUU ccccees-. | cone 14 | $7,000,0Ut|See tex) .-_-_-.. Feb 16 '22 2%|0 8 Mtge & TrOoNY¥ 
stock 6% non-cum (text) -Usm| .-.-.- 101 | 10,000,00¢ 5 J&J 16Jan15 '25 2% do do 
First mortgage $13,000, 000 gold call at 105----Usm-xc&:| 1901 500 & | 12,550,001 4¢ \F & AAug 1195 do do 
| 
| 
| 
| 








NATIONAL SU GAR REFINING CO. OF NEW JERSEY (THE).— 
Incorp. in New Jersey on June 2 1900 and took over the NewYorkSugar 
Refining Co.'s (Doscher) r finery, Long Island City, the Mollenhauer 
refinery, Brooklyn, N. Y. (dismantled as a refinery in 1918 and teased for 
warehouse purposes, V. 199. p. 178). and the .- ational re 4 Yonkers, 
N. Y V. 91, p. 1577: V. 92. p. 1377: VV. 93, p. 535: V. 98, 307. 


STOCK.—The stockholders voted Nov. 15 1992 to increase ob anneal 
Serr stock from $19,000,000 (all outstanding) to $15,000,000, par $100 

A 50% stock dividend was distributed Dec. | 1922 to holders of record 
Nov. 20. Divs. of 14% paid April 1913 to Oct. 1917: Jan. 1918 to Apri 
1920, 1%% quar.: July and Oct. 1920, 3%%: Jan., April and July 1921 
2% %; Oct. 1921 to July 1925, 1% % quar. Divs. on ok pret. 1%% (Q.-J. 
aid Oct. 1900 to Jan. 1913 inel.; divs. on old com. 10% in 1993 and 15% 
n 1904 No bonds. Balance sheet Dec. 31 1924, V. 120, p. 1890. Chair- 
main, George R. Bunker: Pres., J. H. Post: V.-P.. J Adolph Mollenhauer; 
Sec. & Treas., H. F. Mollenhauer V. 120, p. 1890.) 


NATIONAL SUPPLY CO. OF DELAWARE (THE).—Incorp. 
Delaware in 1922 to acquire the capital stock of the National Supply Co 
of Ohio). Furnishes equipment, machinery and supplies to all branches 
of the oil industry. Also controls through stock ownership the Dayton 
Pipe Coupling Co., the Fort Worth Drilling Tool Co. and the Union Tool 
Co. 

STOCK.—See table at head of page. 

DIVIDENDS. On preferred, in fuil te date, 
quar. Feb. 15 1923 to May 15 1925. 


tock. 
REPORT .—For 1924, 


in 


On common, paid 14% 
On June 16 1924 paid 10% in com 


showed 


Calendar Years 1924 1923 1922 1921 
Gross income _.. $3,385,243 $5,961,756 $5,220,668 $2,855,047 
[nt., taxes, de rere. &e 1,260,896 1 253,394 990 006 751,710 
Federal taxes 277 O77 672,497 540,312 217,447 
Minority interest 1,596 350,568 198,759 
Preferred dividends 194,669 194,425 581,463 568,144 
Common dividends 758,317 714,591 263,199 377.018 

Balance, surplus $594,284 $2,825,255 $2,495,121 $441,969 

OFFICERS.—Chairman, James H. Barr; Pres., John M. Wilson; 
Sec. & Treas., Chas. R. Clapp. Office, Toledo, Ohio.—(V. 119, p. 2297.) 


NATIONAL TRANSIT CO.—ORGANIZATION, &c.—incorp. to PenD 
sylivania In 1881 Owns pipe line in Penna. Formerly controlled by Stand 
oe gis of N J. searegated to iil V.85.p 216.790, V 93. p. 1390 

Feb. 2 1916 shareholders voted to reduce the capital stock from 
$12 727 575 to $6.362.500 by the retirement of 103 shares and the reductior 
of the par value of the remainder from $25 to $12 50 per share and the 

ayment of $12 50 In cash to the stockholders. The Nationa! Transh 
ump & MachineCo was tncorporated ip Penn on Now. 26 1915; capita 
stock, $2.545.000 (Increased on April 1 1918 to $3.1@' 94) In $25 shares 
to take over the company’s plant at Oil City, Pa., for tne manufacture of 
umps, engines, compressors, tools, fittings, &c.; all of the capital stock wil 
»e held by the National Transit Co. V. 101, p. 1890. 2149; V. 93. p. 669 

DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916. when 4% was paid; 1917. 8%: 1918. 16% (8% 8 -a); 191%, 
40%: 1920 30%: March 1921. 4%: June 1921. 4% and 4% extra; Sept 
1921, 8% extra; Des. 1921, 4% and 4% extra; March 1922. 4% extra 
June 1922.4%: Sept. 1922. 2% extra: Dec. 1922. 4%: Mar 15 1923.4% ext 
June 15 1923, 4%: Sept. 15 1923. 4% extra; Dec. 15 1923. 4% 

1924, extra; June 14 1924. 4%: Sent. 15 1924, 2% extra; 
1924, Mar. 16 1925, 2% . 


Net earnings 
Dividends 


— 


2 1 
1 June 

924. 
74,7 


2 
i] 


1922 
$1 O24 $930,203 
‘ — 1,018,000 890.750 
Pres. & Gen. Mgr., F. D. Williams; Treas., Lewis ©. Longaker; Sec. 
F.G. Zimmerman Directors: C. C. Baker, T. L. Blair, C. T. McC lintock 
Cc. E. Martin, Josenh H. Contino and L. C. Longaker. Office, Oil City, 
Pa -(V. 120, p. 2653.) 
NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 
Incorp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 


&7 


740 
5OO 


“79 
bia“ 


‘ 
t) 


stock, $5.002.500 on Dec. 31 1924 was owned by Utah Copper Co. (see 
below). Flotation suit, V. 109. p 1084: V. 114, p 2124.) 

REPORT For 1924, in Mv 120, p. 2020, showed 

Calendar Years 1924 1923 1922 192] 
Total revenues $9,920,822 $9,445,306 $3,400,961 $1,280,147 
Operating expenses 8,128,932 7,231,813 41,205,836 1,263,744 
Depreciation 601,719 526,120 879,194 857.541 
Miscellaneous income Cr.485.338 Cr.407.304 Cr.560.446 Cr.34,121 

Balance, surplus _%$1,675,509 $2,094,677 df81.123,.623 def$840,938 
Profit and loss surplus $7.552.001 $5,876,492 $3.781.816 $4,905,438 

x Before deduction for depletion 

Note. —Operations were suspended on March 31 1921 and were not re- 
sumed until April 1922 

Report for lst quar. of 1925 in V. 120, p. 2558 

DIVsS.— { “10. “11. “13. °13. *14. 5. °16. °17. °18. °19. ‘20. °21-"24 
Regular __.._.%; 30 30 i 30 224% 27% 35 40 65 30 15 None 
DE nenaone 10 .. 2% 40 40 on 


Of the 10% extra dividend paid June 40 1917, one-half was capital dis 
tribution. As div. of 15 cents was declared payable Ju a 25 for 
Red wy contributions. In Mar. 1919 paid 37% cents (7 4% ) quar. 

108 977. In Mar. 1920 div. was reduced to 25 cents (5 R) quar 
Dee. 1920 div. passed: none since. 


OFFICERS Pres., D. C. Jackling: V.-P., Charles Hayden and W. E. 
Bennett; Sec. & Treas., C. V. Jenkins Office, 25 Broad St., N. Y 

V. 120, p. 2558 

NEW NT $A COPPER CO.—See Calumet & Arizona Copper ©c 
and V. 120. p. 

NEW SERSEY sinc Co.—(V. 120, p. 2278.) 


NEW YORK AIR BRAKE CO. (THE)—Incorp. under laws of New Jer- 
sey. Works at Watertown, N. Y.; capacity 1.000 sets of car brakes a day: 
also new plant built in 1917, 100 x S02 ft V. 105, p. 2460. In 1912 the 
Westinghouse Air Brake Co. granted a general license under its U.S. patents. 
V. 95, p. 748; V. 96, p. 531. Sale of war plants, V. 111, p. 1477. 
CAPITAL STOCK.—tThe stockholder, on Sept. 15 1922 approved a 
plan of recapitalization providing for the creation of 100,000 shares of Class A 
ref. of no par value and 300,000 no par value common shares. The old 
10,000,000 common stock (par $100) was exchanged for 200,000 shares of 
no par value common stock in the ratio of 2 no par value shares for each 


The oid adit were geen the Prey to \ echnesinn at $50 per arene to 
the new Class ‘“‘A'’ stock, share for share. 


Class A Preference Stock Provisions.—(1) Entitled to cumulative quarterly 
dividends at the rate of $4 per share per annum out of surplus or net profits 
before any div. on the common stock, and in addition thereto divs. in excess 
of $4 per share may be paid upon the common stock onl ae with 
the payment of a similar amount per share upon the C Chas A stock 


(2) A sinking fund amounting to $1 per share of the issued Class A stock, 
less converted amounts, shall be applied out of surplus or net profits and af- 
ter the payment of all Class A stock divs. annually, beginning Jan. 1 1925, 
to the purchase of Class A stock at not exceeding $50 per share, and to the 
extent to which the same cannot be so applied within one year from the date 
upon which it is so set aside it shall revert to the company. 


(3) oF ass A stock shall be preferred as to assets to the extent of $60 per 
share in voluntary dissolution or winding up and to $50 per share if such 
dissolution or winding up be involuntary. 


(4) Class A stock shal be redeemable all or part on or after Jan. 1 1926 
on any div. date after 061 days’ notice at $60 per share. 

(5) Class A stock may be converted at $50 per share at any time (up to 
and. incl. redemption date if called) into common stock at $50 per share 
with an adjustment of divs. Provision will also be made for reduction of 
conversion price of common stock if common stock in addition to the present 
200,000 shares is issued (except for conversion of Class A stock) at less than 
$50 per share. 

(6) Without the consent of the holders of at least 75% of the outstanding 
Class A stock, corporation may not (a) create any mor!gage or other lien 

except purchase money mortgages) except for the purpose of refunding 
‘the present issue of bonds; (b) create or issue any.stock having any priorit 
over the authorized Class stock; (c) create or issue any shares of stoc 
ranking equally with the authorized Class A stock or increase the same unless 
he net quick assets shall be equal to $50 per share upon such outstanding 
stock, plus the amount to be issued. 

(7) c lass A stock shall be non-voting except that It shall be entitled to 
xclusive voting power after default . three dividends upon the Olass A 
stock until default is cured. V. 115, 995 


DIVS. '99-'07. "08-'09. "10. "11. "12. o43-"18. "16. "17. "18. °19-20 '21-'25 
Percent.8 yrly. None 3 4 % 6 11% 20 20 1 text 
In 1921: Mar. 25, 2%% (for 6 mos. period): Sept. 20. 14% % payable tn 


6% scrip, then none until Aug. 1 1923, when $1 per share was paid on new 
com. stoc’ of no par value; same amount paid quar. to May 1 1925. 

Initin! div. of 84c. a share on new class “A” pref. stock was paid Jan. 1! 
1923; Apr. 2 1923 to July 1 1925. paid $1 quar. 

BON DS.—V. 86, p. 725, 797, 921, 1104. 

REPORT For 1924, showed 


Calendar Years 


1924. 1923 1922. 1921 
Sales Not Not | $6,711,462 $2,434,743 
Cost of manufac'g, &¢e stated stated | 4,502,826 1,975,079 
Gross profit $2,164,068 $3,592,359 $2,208,636 $159,664 
Other income 194,130 421,339 34,355 48,114 
Total income $2,358,198 $34,013,698 $2,242,991 $507,778 
Admin., &c., expenses 467 307 458.397 353,278 374,030 
‘Taxes, franchises, &e 203 S28 376,511 56,504 72,829 
Royalties 246,879 413,428 437 997 43,906 
Coupons on bonds 180,000 
Interest paid 197,179 191,991 {229,394 295,714 
Bond int. & discount (200,787 ; 
Class ‘‘A’’ dividends $41)400,000 ($5)500,000 (84c.) 84,000 
Common “B"' dividends ($4)800,000 ($3)600,000 ¥375,000 
Sundry charges, &c 3,606 16,883 6,258 


Balance, surplus $39,398 $1,426,488 $874,741 def$S33 699 


OFFICERS Pres., Charles A. Starbuck; V.-P., B, J. Minnier, Richard 
B. Sheridan and E. K. Conneely; Asst. Treas. & Asst. Sec , Johnson: 
Compt., Charles B. Lesser. Office, 165 Broadway, New "York. (V. 120. 
p. 2020 


NEW YORK CANNERS, INC.—Incorp. under laws of N. Y. on 
Sept. 3 1919. Manufactures and sells canned vegetables, fruits, milk, 
ketchup, chili sauce and other food products and condiments, and through 
its subsidiaries operates farms for raising part of its vegetables. 

STOCK The stockholders on March 17 1925 increased the authorized 
Cogimon stock from 120,000 shares to 200,000 shares no par value. The 
Common stockholders of record March 20 1925 were given the right to sub- 
scribe to 20,600 shares additional Common stock at $28 a share, in the ratio 
of one new share for every five held 

DIVIDENDS.--On common, paid $2 50 a share in 1920; then none until 
Dec. 15 1923, when 50 cents a share was paid; Mar. 15 1924 to June 15 
1925 paid 50 cents quarterly Also paid 3°; in common stock on Feb. 2 1925. 


REPORT For 1924, in V. 120, p. 1226, showed: 
924. 192%. 1922. 

Sales $11,512,815 $11,183,832 $7,768,752 
Gross manufacturing profit 3,546,941 2,990,792 1,575,489 
Other income 79,590 110,696 alec 
Deductions—-Selling expenses 1,905,437 1,676,690 418,367 

Administration expenses , 247.735 

Interest 196,599 180,758 92,239 

Depreciation 486,153 289,635 164,399 
Miscellaneous mt ‘aa-aiee 17,234 
Federal taxes 127,005 110,500 $5,000 
T. A. Snyder Preserve Co. divs 35,733 tt, oi 

Balance, surplus $894,104 $808,172 $617,748 

OFFICERS.—Pres., John M. Prophet; V.., James Mooar®* Treas., 


George G. Bailey; Sec., Amos H. Cobb. 
N. Y.—(V. 120, p. 1757.) 


NEW YORK DOCK CO.—ORGANIZATION .— Incorporated in N. ¥ . 
State on July 18 1901 as successor of the ed w neg? & Med arehouse Co.. 
foreclosed and reorganized per plan V. 72, 937 ° 239, 1355. 
Owns water frontage in Brooklyn, about 2 4 nites in ma 35h bonded, nd 
free warehouses, with floor space of approximately 5,000,000 sq. ft.: 34 piers 
of Vv uel is sizes, with wharves, and 20 manufacturing buildings. V. 90. p. 
134 ¥. 103, p. 1704. 


Office, 75 State St., Rechester, 





$100 par value share. 


The railroad department " as acquired Oct. 1 1912 by New York Dock 
Ry. V. 95. p. 1217. 1477: V. 96. Dp. 1026. 








NDUSTRIAL 











ST OC KS AND BONDS 








MISCELLANEOUS COMPANIES. 


(For abbreviations, , 8e¢ notes on page 6.) 





Corp—Stk (no par val) 290,000 sh: 
).000 « call 102 %; ek 424% % ben 15- UPi.x: *| 
quite dn teneeaate Stock com $5,5(#),0U0U (V BS, p 14650, ) 
Pref (a & d) B8tock 6% Cc um $3,000,000 call at LOS 
Pratt & Whitney new 6” 


New York & Ship 


cum pref stock guar Jao 1 1921 
Niles Too! Works 6% cu im preferred stock not guaranteeo) 
Northern Pipe Line Co *k 
Northern Securities “Stoc k $3,954,000 
Nova Scotia Steel & Coal—Ordinary sh ures $15.000,000- 
Preferred (a & d) stock cum not callable. —- 
First mtge (closed) golds f %% call 105 
Mtge debenture stock call: able 
Eastern Car Co Ist M (closed) guar 8 f 1% call 105_c*&r| 
Preferred stock 6% cum_. 
Nunnally Co (The)—Stock 160,000 shares auth 
Unio Uti Co—Stock 


105 after July 1 1919 


jane nN abrs ‘See tex: 


| 
Vl 
| 


$1 
26} 60,000,000 See text 


Amount Rate 











|Aug : 


J} fussy 








.31/Dee 31 192 i 
}\Mar 31 


| 


| 
| 
| 
| 
| 
} 
| 





8TOC KS AND BONDS.—©Com. stock, $7. 900,000; Pt. 5° 
i > $10. 000. 000, all in shares of $100 each. 
There is no preference 
event ‘of dissolution or distibution of capital assets 
31 1924 with further $12,550,000 outstanding. 


as to mn of stoc k in ies 


DIVIDENDS 
On preferred, % 


o . 


; . 1 was paid on common stock Feb. 15 +: 
paid 2% %: Feb. 151921 paid 2% % and Feb. 16 1922 paid 2% %; none since 


uF es tn og A Me ecw g. 
o% Rgnaiane. D.L. "illy and ©. ° D Iselin: Edwin Thorne 


(M: anbntten), N. Y.— 


NEW YORK SHIPBUILDING CORP.—ORGANIZATION 
in . Nov. 28 1916 aud took over +3 
of the New York Shipbuilding Co. of N 
ware River near Camden, N. J. 
rom United States Shipping Board ‘ 
Contrul.—Controllea by American Tavernatignal i Corp. (V. 103, p. 2338) 
the International Mercantile Marine ©Co., , 
Pacific Mal! 88. Oo., which concerns contro! p B. 
Live. Atlantic Transport Co., Pacific Malland W. 


OR etwas io N. Y. 
Auth. = issued, 200.000 4 


then from Mar e 1920 to» Mar 1 1922. $i quar 
then none until Nov. 6 1923 when $1 was paid; Nov. 6 1924 paid $2; .far. 10 


2159) the entire assets, &c 
th Cay plant on the Dela 


Grace & Oo. and the 
or Indirectly American 
. Grace & Oo. steamers 


1916 at $47 50 per share. V. 103 


mE ‘Nov. 15 1919. $1 
Tune 1 1922 naid 40 


BON DS.—Of the total authorized issue of $25 000.000 bonds, $7 500 000 
were issued in payment for the purchase of ’ 
Remaining bonds may be issued 
tions or improvements at not in excess of 75% of actual cost 
earnings are twice bond interest (V. 105. p 


the predecessor compan 


521.200 retired to 


antS. p. wie and 2313, showed: 
Calendar Years— 1921 
Net profit from oper 
Other income credits. - - 





Divs. declared and paid_ 


Surplus for the year 


A. 8 Franklin, 
Wickersham, Treas. & Sec. Offices. Gainden ,N. ys ‘ and 1 Mngt: 
New York.—(V. 1 j 


NILES BERENT POND CO.—ORGANIZATION .— Incorporated 
Aus 11 1899; makers of heavy machines. V. 


c ON’ neg a> COMPANIES—GUARANTIES.—Owns entire com- 
2,000,000) of Pratt & Whitney Co., 
stock, provided that the guarantor earns same on its own stock 
due to a nals in_Nov. r.7 r 


guar. 6% on latter's pref. 


1924 was deferred. 
78. p. 1113; V. 80, 
“ie a... ent ire common stoc k oO 
and 1906 the entire stock of John Lan, & Sons, I 
ney Co. of Canada, Ltd., was acquired. V. 81, p. 977; V. 83. D- 1350. 


Niles Tool Works Co. 
, and Pratt & Whit- 


Com. (%).| 7 6 yrly 
Also 40% in common stock ($2.000.000) paid on com ae Jan 2 1407 
‘ : due to be paid in Nov 


. in fullto Aug 


Manufacturing profits $800 O83 *$1 bib! 
Miscellaneous income 
Preferred dividends (6% 
Common dividends 


. Charles k. Seymour. 
NIPISSING MINES 


NORTHERN PIPE LINE Co. ORGANIZA’ lon, &c.—Incorp. 
bx 7 he —~ of Pennsylvania. 

. but segregated tn 1911. 

» ee Stock. te" 000. ny 
py - "1912 2 to Jan 

Also paid extra divs. of ‘4° 


Pennsylvania in 1889. 
merly coutrolled by, Standard Oo 
nae A 


pa d semi-ann. 
5 paid 307 a eae 
1918 and 15 r% in Jan. 1923 


Calendar Years -- 
Baten (10) 400. $00 (2 


» eee ee -- MOf$25,795 def$91,845 def$517.833 
OFFICERS.—D. 8. Bushnell, Pres.: J. A. Bartlett, V.-P. & Gen. Mer : 


R. Fast, Sec.; W. F. cave. Treas. 
. Y. office, 26 Broadway.—(V. 120, p. 967.) 
NORTHERN SEC See ee Er So “ 


pa Vy OP aincintea Vv v 78, ies 1203" 
p. 811, 919, completion of > 


Main office, Oil City, Pa. | 


ny — by eo Ss oe codeose 
1223, 1278 1 1302: V 





Administration expe nses 
Interest on loans, & 

| Dividends 
| Prem 
ctfs. of inde bt <diness 


Office, 28 Liberty St.. 7 


NOVA SCOTIA STEEL & COAL 
in N 8 tn 1898. Owns steel plant, 
in Cape Breton County, N. 8. 
of Eastern i 
In 19146 0n listing of ordinary shares in V 
Proposed adjustinent 
urchased for $2,000,000 a controlling interest tn ee Acadia Qual Oo., 
wmerly operated by a Relzian syndicate, with head ofhives In Rrussele 
and mines in Pictou County, Nova Scotia. 
2 yl in April 1921 voted to merge into the British non 3 Steel Corp., 
w cn see. 


es of ee 30 191 
aew com stock. 
remainder 


4 
Preferred stock 
Common 


f24%. 
1921 paid 14 


—(V. 

NUNNALLY CO (THE).—Oregan. 
ia the manufacture and sale, both at wholesale and at retail, of candies and 
ice cream and flavoring syrups. and in leasing 
soda water and 
yacity of about 20.000 ‘pounds of 
Operates 9 stores In Atlanta 
Birmingham. Ala.; 


sonfectioneries of all kinds, 
and ope rating shops for the Sale of candy 
has 4 ca 
candy and 500 gall ons ot ice cream per ¢ 
Jacksonville, Fla.; 


awry 


and Savannah, 
aud Washington, D.C. 
STOCK.—See table at head of page. 
DIVS.—Initial div. of 50 cents a share was naid June 1 1920: 
> 30 and Dec. : 
. semi-annually. 


1920 paid $1 < 
| 1922 to Dec. 


Net 
Expenses, 


Reserve f 
prof 
Divide nds 


Profit and loss, surplus 


V.-P., 

—(V. 129, 
OHIO BODY 

Compendium” 


1887. 
Produces crude oil. 
216. 700; V. 86. p. 084, . De 
pepesytvaaia. Ohio, Indiana and [llinois. about 1 100 miles 
Dec. 1914 transferred to the Illinois + - 
stock being distributed pro rata. 
among the Ohlo Oil Co. stockholders. 
holders voted Nov. 24 1922 to increase the = 
4 $60, yok (par $25). 


in 





31 1924, paid 50c 
REPORT.—For 1924, i 


Operating profit 
Other income 


DIVIDENDS.— 
% 


Bala nce 1 A "Dee. 


DIVIDENDS.—On stock as reduced 5% yearl 


120, p. "325. showed: 
124 923 


1910. 24%; ‘ : : 
19!/7 Jan. 34%: i918, Jan. 3%%;J 
Jan 320), V/A 4 3% Jan 
4% and 6° ; July 1922. 4%; 
4%: .4% and 2% extra: 
RE POR’ ¢ _F or 1924, in V. 
Cal lendar Y ears - If 
Total x$363 806 
Taxes 


311 : 
~ (10) 395, 380 (10) 395. 380 (14) 55¢ 
8. 
. —— 0.289 
x Tot =f rece ipts in 19 24 include dividends — C 
oO los nds from Crow's Nest Pass Coal Co., 


E. T. Nichole 
Y.—(V oi: 


of coal arrears, Vv 


rovide ample working capital, all shareholders of record 

were allowed to subscribe at par pro rata for $5,000,000 
The Hayden-Stone interests as underwriters took up the 
to a decided majority of the stock. 
or $2,500,000, distributed to 
sommon shareholders Nov 20 ae | raised the Issued epraanes stock to the 
fall eutharions $i5 ann. hej baad 


lncreasiag thelr holdings 
The stock bonus of 20% 


Mor 


1 divide nd on preferred ie k 


Dividends oo the commoa stock were cesu:o 


payable July l4. on Jan 


in common stock. 


C. 8. Cameron. 


stated 


39,42] 


$190,491 
160.060 


$30,491 


,. James H. N 
>. & Treas., 


& BL mg 5 . co. 


A stock div. of 3 
1918. 
20 





Places Where Interest and 
Dtvidends are Payable 


Mar 10 1925 $1 


mi ae we toe 


Bankers “Tr? NY & Pies 


‘hecks maltiled 


_ London, Montreal 
N Y¥. London, Mont.., 





_ to 1908; 1909.4% 
une, 3%; Jao 1919. 4%: July 1919.3 


Jan. 1923, 4% and 2%, ¢ extra: - July 1923, 


=D 
ee Si 


+5 ome 
ete at 


wo 


def$29 9: 26 def$179.71 ] 
. $123,948; and interest 
Sec & Treas., Nicholas Terhune. 


CO.—URGANIZATION —Incorp. 
blast furnaces’ colliertes and fron mines 
Also owns $800.000 of the $1 .550.000 stock 


See full A o™ to N a sacha 


oed | in 1YI7 with a deciaration 
15 1918 paid 24% April 1918 to Apr. 
10 1921 paid 21 cents: i 
to 1909 « 30 Ip dividend Io stuck Was paid ; 
1917 stock dividend of 20% See above and V 1045.p 2099. 
BONDS &c.—First mtge. auth., $6,000,000; redeemed, $688,056. 

| 88, p. 1563. 


see enture stock {fs “ne to amount of paid-up capital. 


Office, New Glasgow, N. 8. 


. each; Dec. 30 











Ss. Winship Nunnally: 


‘Railway & Industrial 


OntO OIL CO. ORGANISATION, &c.—Incorporated itn Ohto in 
Owns extensive traces of of) lands in Ohio. 
a ae oe 


Indiana and = 
. of New Jersey. 


Line Co., the latter's 


tal stock from $15, 000 ,000 
% was paid in Dec. 1922. 


Nov., 1924.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Inte est and 
[For abbreriations. &c., see notes on page 6) Bonds| Value (| Outstanding % Payable | and Maturity Dividends are Pavabie 
Ontario Silver Minine Co—Stock 159,999 shares auth- aie None 150.000 shs See text}/_...____ 2. Oe eee 
“Onyx” Hosiery, [nc.—Common stock 169,900 shares auth-, ____ ee Fg ee Se ee eae | dbibin caked ina ces 
Pref (a & d) stock 7% cum red 115 $3.500,000 auth___._. | eka $105 $3.425,700 7 [aan SOO) Ieee BSE acddarestabameosacance 
Orpheum Circuit. tnc—Comimonu stock | O00 OO) shares.) 222. 544 |7teh See text|iee text red 11°25 16*);Checks mailed 
Pref (a & d) stock 8% cumulative convertible $10 00) 000 ae a 100) 6.799.000 s Q—J (‘Apr J 19z5 2%/|Checks mailed 
Conv = f gold notes “red 192 $2 900.000 auth..CeCxxxc*) 1921 100 &e| 1 590,00 7% ulM & Sep) 1928 CTof til. Chic:Chase. NY 
Otis Elevator— Stock commee SS eae - es $50) 16 118 800 See text])y—J 15 Apr 15 1925 3% |Office. 26th st & ise Av 
Stock & d) nreferred 4% non-cum $A 590.000___..-_- aici Luo) 00 00; 6 2—J 15Apridive5 ik do 
Otis Steet Con -Stark common | COR Bee Cee. .canessaael) neat None 741 ‘002 ehs’_....... nbesieelineeakenasdéeen cia eae eae 
Pref (a & d) stock 7% cum call 110 $15,000,000 hehe eneea nae 100) ° oo an text Ee ft. Bl eee 
Pirst mtge <ink fd gold honds Ser A’ red (text) - ~-kxxxc*&r* 1921 1N0 &e} 4,533 000, rg & AAug i 1941 New York and Cleveland 
do do Bar “908 GO cccccccéscoussas xxxc*; 1922 100 “ 4,752,800 74% eiP & A Aug 1 1947 Blair & Co, N Y & Cleve 
| } 
| | 
1 } 
we | 











Has entered the North Central Se: field through ite subsidiary, the 
WMid-Kansas O11 & Gas Co. V. 107, p. 1907. 

DIRECTORS.— Pres., James O athena V.-P., James K. Rear. Mar 
shall 1120 D Donnell V-P..® FE Hurley, V -P.: and R. J. Berry. al! 
of Findlay. Ohio. Sec. is O. L. Fleming.—(V. 120. p. 1849.) 


OLD DOMINION CO. (OF MAINE).—(V. 120, p. 1890.) 


ONTARIO SILVER MINING CO.—Organized under the laws of 
Delaware on Aug. 29 1923. with an authorized capital stock of 150,000 
shares without nominal or par value. It was organized to take over the 
business conducted by Ontario Silver Mining Co., a California corporation, 
by an exchange. share for share, of its stock for the stock of the California 
corporation. Owns and operates the Ontario mine near Park City, Utah; 
also owns a four-sevenths interest in the Weber Coal Co., a one-third 
interest in the Nail-driver Mining Co. and the Silver Lake Water Co. 
75.009 shares of stock of New Quincy Mining Co. 

DIVIDENDS (Paid by California company).—To Dec. 
$13.932.500: then none until July 5 1918, when 50 cents per share was pald; 
Oct. 5 1918 and Jan. 4 1919 paid 50 cents each quar.: none since. 


Income Account for Quarter Ended March 31 1925. 


31 1902 paid 





Operating income, $112,195: refund 1918 income tax, $20,309- $132, 503 
Oper. exp., $74,888; New Quincy Mfg. Co. assets, $750_..-_-- 75,63 
i a a i $56.86 
EE SE ERR Ee a EE Se ee 21.055 
ES, Saat ee asbeasseeaadnanes 20,000 


EE © ON cn te tt cami bbdeehdaeeewenaa $57,9: 20 

OFFICERS.—Pres., George W. Lambourne; Ist V.-P., D. M. Hyman; 
2d V.-P., Moylan C. Fox; Sec. & Asst. Treas., James L. Tilton; Asst. Sec. 
& Treas.. D.C. Murphy. Off.ces, Salt Lake City, Utah, and 32 Broadway. 
WNew York.—(V. 120. p. 2279.) 


“ONYX” HOSIERY, INC.—Incorp. under laws of New York on Feb 
24 1923. Manufactures silks and textiles, especially hosiery. Plants are 
iocated at Dover. Passaic and Wharton, N 





REPORT.—For 1924, in V. 120, p. 2279, showed: 

Calendar Years— 1924. 1923. 
Pr Sen SED «sn eae anneasabedans $232,356 $1, 249, 569 
Deduci—Deprectation ... ...<<ccecceccccccaceess 289.728 251,7 af 

a AS 110,771 145.63 

Provision for Federal taxes. __ tanineaadiiee  . weimdle 90 a7 

Organization expense written off.............. -...-. 50.237 

SS ae ee loss$ 159.143 711 245 

Three Months Ended March 31— 1925. 1924 
ere MNOUNe 8 ee ewae ‘as $624,858 $574.609 
Expenses, int. . Federal taxes and deprec iation - 450.453 518,326 

ee ee $174,405 $56,283 

OFFICERS.—Pres., Joseph H. Emery: V.-P. & Sec., Edwin W. Emery: 
V.-P. & Treas., Paul Guenther. Office, 1107 Broadway, N. Y.—(V. 120, 
D. 2279.) 7 


ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 In Del. and ac 
quired the capital stock of 4 oumber of theatrical companies in the U.S 
and Canada 

CAP. STOCK .—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. and Federal! income taxes for preceding year to 
ve applied to purchase of stock at not over 110 and div. V.117, p. 1092 

1'VS.—tInirial div of 50 cents per share on the common stock waa vaid 
April 1 1920: same amount paid quar. to Oct. 1 1921: then none until Feb. 1 
1924, when 12% cents per share was paid: Same amount paid monthly 
to April 1 1925. Feb. 1 1925 to July 1 1925 paid 15 cents monthly. 

NUTES.—The 74% convert. f. gold notes of 192] are convertible at 
any time prior to maturity into go, cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 

BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1921 was as follows: Orpheum Theatre & Realty Co. 68, due Sept. 1 





1946, $2.111.000. State-Lake Theatre & Realty Co. 68, due Dec. 29 
1927, $0 ),000: Junior Orpheum, San Franc isco, 78, due Jan. | 1936, 
400,000; Junior Orpheum, Lous Angeles, 7s, due Nov. 15 1935, $1,275.000; 
ansas City Junior Orpheum Co. 7 4s, due Aug. 1 1931, $350,000; Henne- 
pin Ave. Theatre & Realty Co. 8s, due May 1 1931, $390,000. 
REPORT For 1924, showed: 
Calendar Year— 1924 1923. 1922. 192 | 
sross income ; x$19,136.223 $16,759,001 $14,405,058 $14,089 630 | 
Expenses - _. $14,683,049 $13,836,965 $12,.797.334 $12.498.329 
Amortiz. of leaseholds 207 426 220,066 232,840 702,157 
Depr. of bldgs. & equip 922 433 907 645 740.447 
Janadian taxes (est.) 4.350 
Federal taxes. .......- 421,652 225,630 89,000 104.000 | 
Minority int. divs... 2 893 
Preferred dividends. --- 531,960 942.308 543.008 541.107 
Sommon dividends- -. 822,358 23.755 
Balance, surplus____. $1,542.996 $1,026,386 $11,428 def$582.61 | 
Total surplus - $43,105,185 $1,536,683 $607 5&8 $571.023 


x Includes $1,028,269 profit on sale of stock of other corporations and 


$4.169 profit on sale of property. 

OFFICERS.—Chairman, Martin Beck; Pres., Marcus Heiman: Sec. & 
Treas.. B. B. Kahane. Office, State-Lake Bldg., Chicago. N. Y. office, 
1564 Broadway.—(V. 120, p. 1890.) 

OTIS ELEVATOR CO.—Incorp. Nov. 28 1898 under dows of N. J. and | 
sock over about 13 plants. See V. 67, p. 1161; V. 74, p. V. 75, p. 552 

. 83. p. 441; V. 91, p. 399; V. 94, p. 525: V. 100, p. 1076: fh 3 all of 
p $20)).099 Obis-Paason Elevator Co. 


of Toronto stock, which has 
also outstanding $1,000,000 7% cum pref. stock. V. » BD: 1093. 


STOCK.—The stockholders on April 28 1924 (a) changed the par value | 


of the common stock from $100 to $50 per share, and (6) increased the 
authorized capital stock from $15,000,000 to $25. 000,000. New shares < 
common st . par $50, were issued in exchange for the old common stoc 

>n @ basis of two new shares for each $100 share held. A div. of 10% ~ 
sommon stock was declared payable June 21 1924. 





DIVIDENDS.— 
On common (cash)...... 
On common (stock) ....-- 
An extra div. of 3% was paid Dec. 29 1924. Paid in 1925: “Jan. 15, 2%: 
April 15, 3%. 


REPORT.—For 1924, showed: 


. | # 1915-19. ae #. "22 ‘23 «=°24. 
4% 5 7M 8 8 it 


1924. 923. 1992. 
Net earns. aft. maint. ,&c $6,286. 510 $4, 108. 705 $3,025,244 $2, 1995546 
Preferred divs. (6%) - 390.0 390.000 390.000 390, 
Common dividends. (11 %)1,702.440 (8)1, 1 F 158 (8)1,138.142 (10)948.434 
Reserved for Fed‘! taxes ( 2,125,000 f 575.00) 360,000 725.000 
Reserved for pension fd O00: 000 100,000 100,000 
Contingency reserve__—. 350,000 




















SRE ee $2.069.070 $1.455.547 $1,037,102 $762.112 
Previous surplus__..... 1,702,440 1.246.892 1,209,790 1,000,000 

Total surplus. _...... $3.771.510 $2,702,439 $2.246.892 $1,762.112 
Res've for working cap'l. 1,772,800 1,000,000 1,000,000 552,322 

Profit and loss surplus $1,998,710 $1,702,439 $1,246,892 $1,209,790 

Quar. End. Mar. 31— 1925. 1924. 1923. 1922. 
Net after deprec., &c__. $1,642,843 $1,642,096 $815.009 $905,806 
Reserve for Fed'l taxes_ 190,000 165.000 80,000 100,000 
Pension fund__.______. 50,000 50,000 25.000 25,000 
Contingent reserve__-.-.- 250.000 425,000 a waeees 

Net income__.__...-. $1,152,843 $724,096 $630,009 $780,806 

Chairman, W. D. Baldwin; Pres., J. H. Van Alstyne; Sec., T. M. Logan; 
Treas., R. H. Pepper; Aud., C. K. Kirkbride. Office, llth Ave. between 
25th and 27th Sts., N. Y.—(V. 120. p. 2559.) 


OTIS STEEL CO. (THE).—ORGANIZATION.—Incorporated ito 
Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an English company 
registered in 1895. In July 1919 reorganized and acquired the Cleveland 
Furnace Co. Properties comprise: (a) the Riverside Works occupying some 
$50 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product 
coke ovens, mills, ore docks, &c.; (6) The Lakeside works, on about 23 
acres, on which are 5 open-hearth steel furnaces, mills and foundry Com- 
bined annual capacity 360.000 tons pig troa, 228.000 tons lates, 84, 
tons light plates, 30,000 tons of steel canting, 54.000 tons sheets, 120,00 
tons strips, 336.000 tons coke and 250.000 tons ingots. 


STOO K.—Pref. stock is callable at 110. Sink. fund, 3% of total Pref. 
stock issued out of profits after pref divs. beginning 1925. No mortgage 
witbout consent of 2-3 of outstanding gy Stock. 


Common stockholders of record Se 2 1922 were given the right to 
subscribe at $11 per share to 329.3: : ‘shares of common stock without 
par value, at the rate of 4-5 share of such new stock for each share of com- 
mon stock held. V. 115, p. 1437. 


DIVIDENDS.—Since tncorporation had pald the regular s-a divs. on 
ite old pref stock, called for payment on Oct. 1 1919 Divs of 1%% 


quarterly were paid on the new pref. (Q.-J.) to July 1921: none since. On 
the common stock (par $100) prior to Oct. 1 1919 paid divs. - ama 
OR sanenascsocesn 1vld 1914 1915-16 1Y17 ly 1919 
, eS eee 1 1 None 12% 10(+ 10 ext) 5 


BONDS.—The first mtge. 8% s. f. gold bonds, Series *‘A."* are redeemable 
allaor part to Aug. 1 1924 at 116 and int.; thereafter at 107% and int. up to 
and including Aug. | 1926; thereafter at 107% and int. less 44% for each 
12 months or part thereof elapsed after Aug. 1 1926. The Series “B” 
bonds are redeemable all or part at 105 and int. to Aug. 1 1924, and there- 
after at 102% and int. 

An amount sufficient to retire and cancel 2% 7% of the maximum amount 
of Series ‘‘A"’ bonds semi-annually by purchase up to, or by call by lot at, the 
redemption price; first installment due on May 1 1923. V. 113, p. 63: 


The Series ‘‘B"’ bonds are to have a sinking fund as follows: (1)A ie 
sinking fund sufficient to retire $200,000 of Series *‘B’ bonds annually. 
(2) An additional sinkin fund calculated as follows: If 15% of net earnings 
‘as defined) of any fiscal year commencing with 1923, after interest and the 
regular, sinking funds, exceeds the amount required to retire $200,000 
Series “‘B" bonds, then such excess shall constitute an additional sinking 
fund. The re gular sinking fund sufficient to retire $200,000 Series “B 
bonds annually is to be used to purchase bonds in the open market if ob- 
tainable at not exceeding ee price, or to call bonds by lot at the 
redemption price. V.115,p 


REPORT For 1924, showed: 

Calendar Years 1924 1923. 1922 192 
Operating profits $151.47: $2,110,756 $82, 057loss$1 288394 
| Depreciation 763.355 350,000 765.832 
Operating profit loss$611,.882 $1,760,7! 56 $82 057 1oss$2054226 
Other income__. wisi 175,155 i14. 753 100,399 116,803 
Gross profit loss$136 ,.724 $1,875 5 509 $182 456d0f$1 937 123 
Other deductions 1,042,417 514,616 H10,115 645,295 
Adjustment of inventory 2 606 825 
Pref. dividends (7 ‘ 309,071 
Deficit . $1,479,141 sr$1 360.803 $127.659 $5,498,616 
Profit and loss surplus... $1,340,541 $2,876,757 $1,173,440 $1,531,168 
3 Mos. End. Mar. 31— 1925. 1924. , 
Manufacturing profits $844,561 $706 622 
| Expenses, taxes, &c 271,415 291,145 
Operating profit $573,446 $415,477 
Other income 20,671 33,622 
— - ————0 
| ™ Totalincome. - - : — ; $594.1 17 $149,099 
Interest, discount, &c . : ° aa 285,459 251 644 
Subsidiary companies. - - . i ibe emia Cr.14,605 Cr.6,616 
Net profit before depreciation---.-.....---.---- $323 263 $174,071 
sien a ERS. —William G. Mather, Chairman; E. J. Kulas, Pres.; H. B. 
ler, Sec. Office, 3341 Jennings Road, Cleveland.—(V¥. 120, p. 2279.) 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Tad ieidend | Places Where Interest ané 
[Por abbreviations, &c., see notes on page 6.) Bonds Value Outstandin % Payable and Maturity | Dietdends are Payable 








Owens Bottle Co. (The)—Com stock $30,000 .000. 5 $16 513,750 12 fuly 1 1925 3% |By chock 
Pref stk (a & d) 7% cum callable at 115 & divs $17 512 300 1 381,800 7 ; 5 | 

Pacific Coast Co— Stock commun $7,000,000 (see tex) __- . 7 WOO See ¢ t be ‘Bankers Trust Co, N Y 
First pref (a & d) stock $1,525,000 5% non-cumulative 525.000 -ee text See text : do 
Second pref ‘a&d) stk $4.000,000 4% non-cum (see text) —___- N00 See text May 1 192: 
Firat mortgage $5 000) 1100 gold 3 5, nnn J tunel 1946 
Berial notes due $55,000 yearly 55.000 1925 

Pacific Mart d> Co 6 viuiuou elock J OU See textJ & D See text \New York 

Pacific Oil Co— See text - 

Packard Motor Car Co— Common stock $30,000,000 auth_. 2M) See text Q—13] Apr 30°25 "| Detroit 
Pref stock 7% cum $20.000,000 callable 119 & div* i .057 ,500 7 Q—M June id 25 do 


*(Called for redemytion Aug. 31, 1925.) 








OWENS BOTTLE CO. (THE) - —ORGANIZATION fncerpoentes In June 1917 a dividend of 5U cents om share (10%) was declared on 
in Obio op Dec. 16 1907, succeeding a N. J corporation of the same name | the common stock, payable July 16. In I . 50 cents a share (10%) with 
incorporated Sept. 3 1903. The word ‘Machine’ was dropped from name | an extra of $2 50 (50%) In June and 1918 and 1919 paid 8.-8. 
in May 1919. V. 108, p. 2027. Owns the U. 8. righte to use and license | div of 5c a share (10%) with an extra of $1 (20%). In 1920: June, 10%. 
otber manufacturers to use the Owens bottle-making machine. the patent# | with extra of 20%; Dec. 10% and 10% extra. None since. 
covering which are held by the Toledo Glass Co., an Ohio corporation Pres... Gale H. Carter, a Y.; V.-P., Gordon H. Balch, N. Y.; Sece., 
Plante at Tcledo O. Clarkesbure, Fairmont and Charleston W = Va.. and Are ir B. Gaites; Treas., Henry 8. Brophy. Office, 10 Hanover Square, 
Glassboro, N. J. Output includes bottles for catsup, chili sauce salad Y.—/(V. 120. p. 2157 3) 
dreesirge evrup, perfone, proprietary medicines, druggists’ bottles ar N PACIF IC MILLS.— 120, p. 2691.) 

In July 1917 purchased property of Kanawha Mfrs. Gas Co. and July 1 1918 PACIFIC OIL CU. wo) £8. in Vela. ’ Dec. 3 1920 with a capital stock 
the Whitney Glass Works. In Dec. 1919 acquired control of the Chas. | of 3,500,000 shares of no par value, which the Southern Pacific Compan 
Boldt Glass Co. through exchange of stock. V. 109, p. 2270. Other tn ribed for at $15 per share, or $52 500.000. From the amount so real- 
purchases, V. 109, p. 773; V. 118, p. 1279. lived the new company purchosee from the Southern Pacific Land Co., as 
8TOC h.— Th pret rred stuck is entitied to cumulative pref. dividends | of Jan 1 1921 for $43.750 000 
of 7% per annum; to ping | as to assets to Ite par value plus accrued divi- (a) About 259,000 acres of land situate in the State of California, of 
dend; and Is subject to redemption, all or part, at 115 and divs. on 90 which about 25,000 acres are proven oil lands and the remainder lands 
days’ aottce. RKecapitalized in 1916, old ref., $500,000. being retired theretofore withdrawn from sale by the Land Co. as possible oil lands 
and $7,257.400 new pref. also $1 550.06 new common. heing issued together with existing field improvements, materials and supplies; 
V. 103, p. 935, 669, 1596: V. 104. p. 2122 2018. 2456. To reimburse the (b) 200,690 shares, par value $20,.069.000, representing 50.48% of the 
woorurs for construction of new plants at Glasboro, N. J., and (harleston, outstanding caphal stock of the Associated Oil Co. (Compare V 

. Va., common stockholders of record April 21 1919 ‘were offered the 112. p. 650) 

Mabe tosubecribe at par for $2,000,000 vew pref. stock issued June 111919 By the sale of these properties the Southern Pacific Land Co., the entire 

DIVIDENUs ON COMMON STOOK .— capital stock of which is owned by the Southern Pacific Co. received 

"10-11. "11-12. ‘12-13. 15 }- “Iq ts. be 16. 25 $43,750,000 in cash and the Pacific Oi! Co. retained $8,750,000 as working 

Paid In cash..% 10 12 12 12 12 yA capital 
er in stock. AO 33 1-3 25 oO On Dec. 31 1924 the company owned $30,739,319 of the capital stock of 
Op Oct. 1 1$16 pald on common shares te 1 514 3% and an extra 5% | Associated Oil Co , equivalent to 54.89% of the e aggregate $56,000 000 issued 
102, p. 1122. rem Jan. 1 1917 to Jan. 1918, incl paid 209% p.a and outstanding, or substantially 58% of 52.999 620 balance of stock in 
a, for each quar. regular 3% and 2% extra In April, July and Oct hands of public after deducting $3,000 380 stock in Associated Oi) Co.'s 
1918 paid res ular quarterly 3% in cash and extra divs. of 2% on thecommor | treasury. Also owns a third interest (35.000 shares of stock) in the Asso- 
stock in Sece nd Liberty Loan 4* at par Jan 1919 to Apr. 1921 paid 3% ciated Pipe line Co the other owners heing Associated Oil Co. and 
quar.: July 1921 to Jan. 1923 patd 2% quar.; Apr. 1923 paid 2% quar.and | Southern Pacific Co., each of whom also has a third interest. Also owns 
1% extra: July 1923 to July 1925, paid 3% quar. A stock dividend of 5% a half interest ($250,000) in the $500,000 canital stock of the Associated 
was paid July 1 1920 and a stock dividend of 50% was paid June 1 1921. Supply Co. (the Associated Oil Co. owning the other $250,000), and $433,- 

REPORT .—For 1924, in V. 120, p. 1890, showed 900 of the $1,000 .000 capital stock of the Miley-Keck Oil Co, (the Associated 

Calendar Years 1924. 1923. 1922 Oil Co. owning the remainder , , , 

Manuf: cturing profit and royalties $5.613.463 $35.06 1,738 $4 614 031 rhere were 927 wells in overation in the San Joaquin Valley fields on 
Other income 1.025.508 1.037.236 1.576.609 | Dec. 31 1924, commared with 595 wells as of Dec. 31 1923. On Dec. 31 
—— — - “ ors 1924. nine new wells were beicg drilled in the San Joaquin Valley fields 

Total income -- $6,665 971 S6.101,974 $6 290 610 | and 13 wells were being retrilled Seventeen wells were being operated 
Expenses and other charges. — ~ 2,558,927 2,161,411 1,989,978 | jointly with Associate! Oil Co. in California and Texas and 12 new wells 
Federal taxes and contingencies 399 500 380 000 675.800 | were being drilled on joint leases 

Net profit .. $3,710,544 $3.560.563 $3.5! 2 Contract wilt Southern Pacifie Co. for supply of fuel ofl has been sus- 

3 Mos. End. Mar. 31 2 1923 pe..ded owing to possible conflict with prohibitions of Clayton Act Mean- 
Mfg. profit & royalties. $1 519 038 3 3° $1.328.182 pag | Whale Southern Pacific Co. is purchasing its fuel oil requirements from 
Other income. __ 59.340 5.45: 137,510 x i Pa ifie Oil Co at market prices after competitive hidding 

po : — = . 4 : STOCK.—Hollters of the capital stock of the Southern Pacific Co., at 

; Total income $1,609,279 495 0 $1,465,692 J.393 | the close of business on Jan. 14 1921 were given the right to purchase at 
Gen sell. & con't exp O14 O55 > ay 13 rh : ; $15 per hare one share of stock of the new company for each share of 
Federal taxes (est 153.500 ) 120.800 : Southern Pacific Co. stock so held. 

Net profit . $041,690 $802 .454 $907 361 : IJIVIDE NUS Au initial tiv) of $1.50 per share was pald on July 20 2): 

CERS. -res.. E. D. Libbey: Sec.. F. L. Geddes: Treas same amount poid semi annually to lan. 20 1923: on July 201923 Tan 
Baker, Office, Tuledo, Ohio. V. 120. p: en poet, duly 21 1024 and Jan. 20 1925 paid $1 per share; July 20 1925 pald 


‘ : $1 50 per re 
PACIFIC COAST COMPANY (THE).—This company owns all the kK E POR’ For 1924, in V. 120, p. 2568, showed 


securities of Pacific Coast RR. (old Col. & Puget Sound KR.), Seattle t 1924 1923 1922. 
Franklin, Wash., &c., witb branches, 57 miles; Pacific Coast Ry. narrow Gross earnings from operations $23,148,932 $19.876.001 12 O04 
, 


gange), Port San Luis, Cal , to Los Alivos, &c., with branches, 103 miles Less—Operating expenses $10,982 48! % i310 § 4 
: , : = 152 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond 
1,140 acres at Burnett Wash. and coal-handlinge plants at Seattle Taroma (iross income $15.697. ‘ . 806 $15.396.502 
DIVS.— WS. “AA. “1B. 16.17. “18. “19. 20. "21 “22-2: 2. te dee eee _$11.893.766 $8,938,111 792,226 


, to L ; 222671 
Pacific Coast Coal Co., owning Franklin mines, with 3,850 acres at Fraok Taxes (excl. Federal income taxes { 233 899 990 - 
ash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquat oan — a spernieas og aad or? i032 at tts aoe 
mine with 1,600 acres at Issaquah, Wash., and South Pral-ie mine, with . encome 3,230, ‘ M45 187.325 
and Portland, Ore. During 1924 acquired the Carbonado mine, located in | Less—Keserve for deprec’n & depI'n $3,133 $2,' 579 $3,094,975 
the vicinity of hs company's South Prairie mine Reserve for Federal income taxes 659 f } 116 509 306 
geatee--B| . @ 42 & @ 3 Mos. End. Mar. 31 1925. 922. 
First pref 5 5 5 5 5 3% ‘ Gross earns. from oper by 224 $5.466,7 $4.6 5 $5,195,956 


Becond pref 4 4 4 4 4 ; Net profit from oper 95.660 : 3 2 4! 318.293 

After 4% a od ok and com., these share equally. V. 92 Gross income 28 237 7 ; 3,662,443 
The common div. was resumed Feb. 1 1917 at 1% quar., which rate was | Kes. for deprec. & dep! 21.863 7 3f 786.649 
paid to and including Nov. 1 1919; thereafter none until Aug. 2 1920, when Res. for Fed. inc. taxes 356.175 169 9,440 E 50.000 
1% was paid; Nov. 1920, 1%; none since Surplus income for 3 mos 

No payments were made on Ist pref. from Aug. 1921 (when 1!¢° quer ended March 31 1 050 199 2.917 074 2.178.900 2,825,794 

was paid) until Oct. 1 1924, when 2'4 % was paid; on Feb. 1 1925 paid 214%. OFF IC bRS.—Chairman of Exec. Comm., Henry W. We Forest, Pres., 
On 2d pref. no payments have been made since May 1921 1 ns" Shoup: 8S = & Treas., Hugh Neill. N. Y. office, 165 Broadway .— 

. { oO, dp. 26) 
a ’ —_ Qo yA oO < 7. = > 
REPORT.—For 1924, yar ad OF gk ge le sn, 4 dune 20 PACKARv MOTOR CAR CO.—ORGANIZATION.—Incorp. in Mich. 
31 ‘24. Dec. 31 '23 1922-23 1921-22 ‘ 1 1909 as successor of West Virginia co. of same name. Plant at 
‘ a. de de det 7 
Gross earnings - - . ona 372 $2,679,770 $6.021.516 $4.448.779 TeV Le phd ys D. — ¥ : 19. 0 77 
Net after taxes mabe 527, 177 289 952883 defin6 010 STO ; of the ou standing preferred stock has been called for 
Total income ; 553. 186.544 269.791 def428 241 redemption Aug 31 1925 at 110 and divs 
Int. on bonds, and misc. 268 27 148 879 310.114 284.165 tl DENI a3 On pref. in full to date. On common as follows 
Div. on Ist preferred -- waeie 9. oO” EE: 14 "15 16. "17. °18. ° ' ; "22. '23. '24 
—— oo —_— - ~- . . ‘ ev. @1l- £6 a « 

Balance, surplus- -- $246,816 $37,664 def$40,323 def$712.406 Cash -. 10 6 0 0 0 5% 7% 6 3 4 2% 0.1 12 

OFFICERS.— c Yhairman, Wm. M. Barnum, N. Y.; Pres., Walter Stock ss 40 .. 60 106 
Barnum, N. Y.; V.-P. & Gen. Mgr., E. C. Ward, Seattle; Sec. & Treas., REPORT.—For ye: ar ending Aug. 31 "1924 in V. 119, p. 2061 
John H. Kelly, is! Y. Offices, 30 Church St., New York, and 508 Second . Years ending Aug. 31 1923-24. 1922-23. 1921-22 
Ave., Seattle, Wash.—(V. 120, p. 211.) Sales—Carriages, trucks, parts, ma- 

PACIFIC MAIL STEAMSHIP CO.—Incorp. in April 1848 in N. ¥ _rine and aviation engines - - - $46,003,679 $55,670,465 $37,988,499 
On Dec. 31 1924 owned 8 steamers having an ag ous tonnage of Cost of sales... : ..----- 39,463.111 44.321.931 33.627.887 
35,090 tons. perates from San Francisco (a) to Tawel. Japan, China Gross profit. - . . Ostia» $11,348,534 $4,360,612 
and the Phtitppines: (by via Central American ports to Panama; (c) via the | Other income wo annn--a-2----_ 1,015,114 He 599.263 
Panama Canal between New York, Philadelphia, Baltimore and Norfolk on Gross income - - ----. $7,555,682 9: 959,874 
the Atlantic, and Seattle, San Francisco and Los Angeles on the Pacific | Selling, general and admin. expenses. 2,636,937 ‘375 622,258 
Coast), all under the United States flag. Interest on borrowed money - 11.178 753.162 

REPORT.—For 1924 showed Proportion of bond disct. & expense. . 111.499 

Results for Cal. Years— 1924. 923. 922. 1921. Federal tax provision ‘ 590,699 548.71) a 
Revenues _-__ ---- $4,548,260 $4,437, 516,514 $5,948,932 | Contingencies. -----__912,804 2,000 
Expenses . $3 839,152 3,768.1: 3,739,156 $5,781,921 Profit from factory operation. $3.404,064 $5,.684.9: 

Depreciation sais Seared va 284.740 8.84: 9,715 451,687 | Profitfrom oper. of branches and subs 1,401, |.110 1,396. 
Tax accruals jeewces ee _ 2.5% _ 44: 17.036 Net profit ; bea __.. §4,805.174 $7.081_.879 
Total oper. income... $421,489 237 .6: $403 .206 loss$331.712 | Previous surplus- -- - - -- - . 8,676,023 17,004.438 


Inc. from sec. & accts-- 56,187 55.7 33 307 28.858 Total surplus. sare aie ____$13.481.197 $24 O86 317 


Gross income $477 .676 $293,422 «$436,513 def$302.854 | Preferred dividends : 1,029,322 
Deduct—M iscell. rents- - $60. 526 $60.63: $78,360 $89,163 | Common dividends (cash t 2410 2495871 
Interest and discount - - - 78,841 48.7 80,987 103,573 Stock (100 = 11.885, 100 


Balance, surplus $335,310 $184, 016 ~~ $277,167 def$495,591 Profit and loss surplus ; . $8676.02 
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MISCELLANEOUS COMPANIES. Date Par Amount | Rate When Last Dividend |?laces Where Interest ané 
(For abbreviations, &c., see notes on page 6.) Bonds | Value Outstanding | % | Payable | and Maturity | Dividends are Payable 
Pan Amer Petrol & Transport—Com stk $55,000.000__.-| .-- $31 |359.977 890 See text) Q-J 20 |Apr 20°25 3%|New York 
Class non-voting com stock $150.000.000-_-_-..-.-.--. salle 5! | 78.730.700 See text, Q-J 20 |Ap:20°25 3%|New York 
First lien 10-vr marine equip conv tends ced 105 Colkxxxxc*| 1920 5AM &e 5.246.500) 72 F & AlAug 1 1930 New York 
10-yr conv s f gold bonds red (text) kxxxe|] 1924 109 &e}| 12.9999909 62 \M & NINov 1 1934 Blair & Co, N Y 
Panhandle Producing & Refining—Com stock 300,000 sh |... Nowe|198.770shs.) -2222e] Le SS SS. aaa aid 
Pref (a & d) cumul convertible (s.f) $4,000,000 call 110 ..| --_. $100) $2,955,200/See tveat!/.......- july 2 1923 2%|trv Bk-Gol Tr Go. N ¥ 
j j 
1 | } 
OFFICERS.—Pres., Alvan Macauley: V.-P., R. A.. Alger: M. A. | Pan American Western Petroleum Co. The Eastern properties and the 
©Cudlip: Treas.. Richard P. Joy Office. Detroit.—(V. 1: 20, p. 2691.) Mexican properties of the Pan American are now controlled by Standard 
PAN AMERICAN EASTERN PETROLEUM CORP.—See Pan Ameri- | Qil Co. of Indiana, Blair & Co., Inc., and their associates through the Pan 


can Petroleum & Transport Co. below 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANTZA 
TION .—Incorporated under laws of Delaware, Feb. 21916. It is a hol ling 
company and in addition owns and onerates a fleet of oil carrying steamers. 

Subsidiary Companies.—The following is a list of the subsidiary companies 
whose accounts are consoli lated with those of the parent company and the 
percentages of stock of the respective subsidiary companies held by the 
parent company: 


Pan Am. Petroleum Co _100%| Huasteca Petroleum Co 100% 
Pan A. Southern Petroleum Co_100% | Tuxpam Petroleum Co 100% 
Petroleum Carriers Co 100%! Tamiahua Petroleum Co 100% 
Caloric Co 81% Mexican Petrol. Corp. of La_ 100% 
Mexican Petroleum Co., Ltd_96 4 ‘ Mexican Petroleum Corp_g100% 
Subsid. of Mex. Petrol. Co., Lt1.— Subsid. of Mexican Petrol. Corn. 

Mex. Petrol. Co. (Calif.)..99% % | Boston Harbor Oil Co 100% 

In addition, the investment of the company in stocks of other companies | 
at June 30 1924 was as follows 


American Oil Co__-. 
Bankers & Shippers Insurance Co 
Miscellaneous 145.002 


Steamshins. The fleet of oil carrying steame rs owned by the company 
consists of 31 vessels of a dead weight tonnage of 272,59) tons and carrying 


$1,750,000 
250.000 


capacity of 1,800,000 barrels. These vessels are lease i to the Huasteca 
Petroleum Co. and together with six vessels leasei from outsiders, are 
employed in transporting the companies’ oil from Tampico, Mexico, Destre- 


han, La., and Los Angeles, Calif., to the various stations of the companies, 
located principally along the Atlantic and Gulf coasts of the United States 
and in Panama and South America. 

Mexico Properties. 

Oil Lands.—Through the subsidiaries of the Mexican Petroleum Co., 
Ltd. (principally the Huasteca Petroleum Co., Mexican Petroleum Co. 
Calif.), Tuxpam Petroleim Co. and Tamiahua Petroleim Co.), it owns or 
leases approximately 1.500.000 acres locate! princ ‘ipally in the Tampico 
district. These lands have produced upwards of 275, 000.000 barrels of oil, 
the production for the year 1923 being approximately 40,000,000 barrels 

Pipe Lines.—There is owned and operate! approximately 600 miles of 
pipe lines with a cavacity of 130.000 barrels per day, carrying oil from the 
southern fields to Tampico and, in addition, 40 miles of pipe lines carrying 
oil of 30,000 barrels per day from the Panuco fielis to Tampico. The 
capacity of the pipe lines from the Panuco fields is being increased to 90,000 
barrels per day 

Refineries There is owned and operated 


(Tampico) a 
complete refinery with 


per day. 


at the Terminal 
a capacity of 130,000 barrels of crude 


Other Properties In addition’ to the foregoing pronerties, there are 
owned in Mexico storage facilties of approximately 10,000,000 barrels; a 
railroad 40 miles long running from San Geronimo to Creo Azul, together 
with necessary shons. warehouses, camos, dwellings, facilities for loading 


four 10,000-ton tankers at one 
United States Properties 


time, compressor plants, tank cars, &e. 


Oil Lands In California there is owned or leased 57.000 acres in oil lands 

Refineries There is owned and operated at Destrehan, La., through the 
Mexican VPetroleim Corp. of Louisiana a refinery with a capacity of ap- 
proximately 30.000 barrels per day Through the Pan American Petroleim 
Co. (Calif there is owned and operate! at Los Angeles, Calif., a refinery 
with a capacity of approximately 40,000 barrels per day, and also com- 
pressor plants 

Marketing Facilities The fuel oil distributing stations are located at 
Baltimore, Md Portland, Me (Chelsea, Mass Providence and East 
Providence, RK . Carteret (New York Harbor Passaic, N. J Norfolk, 
Va., Jacksonville and Tampa, Fla New Orleans, La Galveston, :, 
and Los Ang — Calif In addition, there is leas ind ownel gasolit 1 
and kerosene bulk and service stations, overate 1 in Maine, New if amoshire 
Massachusetts, Rhode Island, Connecticut, New York, New Jersey, Vir- 
ginia, Georgia, Florida, Teaness Auisiana and California There is 
also owned some 1,700 tank cars 

South American Properties 


Marketing Facilities Through the Caloric 
operated at Rio de Janeiro, Santos, Para 
The Mexican Petroleum Co. operates stations 
Montevideo, Uruguay, and Cristobal, C. Z 
Subsidiary Companies 
Petroleum Co ! rporaté sept. 11 1916 in Cc 
Author pital S44 OOO O00 reased to "yoo OOO FT 
Produces, refines and markets oil in C.lifornia and Western 

Petroleum Car Ltd Incorporated Feb 1914 in England 
thorized capital, £52,000 In ec urse of dissolution 

Pan American Southern Petrolum ¢ I ry ited 
Delaware Authorized ¢ 100,000 ‘Oper ites b 
stations in Georgia and ” pris 
Caloric Ce Incorporated Oct 
2 O00 O0O0 (operates ma 

M rican Petroleum Co 
\uthorized c¢ pit il 

Merzican Petroleum Co Calife 
Authorized capit 10.000 000 

lu teca Petroleum Co 
‘apital 15,000,000 

Tami Pet 
rized capital, $1,000,000 

7 Pet m Cy 
thorized « ipital HOO OO 

Merican Petroleum Corp Louisiana Incorporated 
Louisiana Authorized capital, $1,.594.600 Refines and 

Mexican Petroleum C Incorporated May 17 1915 in 
capital, $10,000,000 Markets oil in Gulf and Atlantic 

Boston Harbor Oil Co Incorporated in Massachusetts 
capital, $150,000 Markets oil in Boston and vicinity 

Change In Control. 

Control of the company April 1 1925 to the Standard Oil Co 
Indiana, Blair & Co Ine the Chase Securities Corp. and their 
ciates when Edward L. Doheny signed for the sale of 501 
shares of the voting stock of the company 

Control will pass the Standard il of 
Pan American EF Petroleum Corp., organized 
1925 t is this cormmpany that acquired the Pan American 
A y Compare Standard Oil Co. of Ine below a 


Co marketing stations 
Pernambuco and Bahia, 
at Bue Aires 


are 
Brazil 
Argentine, 


nos 


Par lrierican f lifornin. 


% G24 


Zed « inv = 
States 


riers 


Au- 


1923 in 
service 


Nov 5 
* ilk and 
—ser 
} 191s in New York 
itions in Brazil 
— rpoerated Feb 
A holding company 
rnia Incorporated Dee 
Produces, r-fi ind 
Incorporated Feb. 12 1907 in M 
Produce refines at markets oil 
Incorporated Oct. 4 
Owns Mexi 
Incorpora 
(owns 


\uthorized capital 
x rketing 


Lid 


$60 000 000 


107 in Delaware 


16 1 
of 20 1900 in ¢ 
markets oil 
iine. Authorized 


‘alif 


il, & 


s s 
hy ; ; ” ‘ 
ahua oleum ) 


Maine 


1G0O6 In 
‘an oll lands 
ted June 26 1906 


Mexican oi! lands 


Autho 


irpam roleu in Maine Au 
$1 


of Feb. 6 1918 
markets oil 
Maine Auth 
States 
Authorized 


in 
or p 


Coast 


passed of 


asso 


a contract 


the 


eb 


interests through 

March 
stock from 
nd V. 120 


Indi ina 
lin Delaware 


wo 


astern 
liana 
The 

May 7 
rs 


an American Western Petroleum ¢ 
a. 25 with an authorized capital of 
ided into 200.000 shares of Class “‘A 
stock 
a. new company ing 
Western | yropertie of the Pan 
being ip under the recen 
former! id of Pan Arn 


‘oOo. Was incorpo 
1.000 000 share 
and SOO 000 


of no par Vv slur 


stock shares of Clas 


is by organized to take over the California and other 
Amer nb & Transport ('o., which 
t ch ein control Edward L. Dohen 


% & Transport Co., will head the 


ica troieum 
split 
} 


he 


ing 
re 


an roieun 


|} com. 


H00 | 


rated in Delaware | 


American Eastern Co. 

Besides the Western properties of the Pan American organization, the new 
Pan American Western Co. will also acquire other oil properties, some of 
which are understood to be owned by Mr. ay t T he new company also 
will operate a fleet of tankers. See also V. 120, 1757. 

STVUCK.—Vn VUct. 22 1919 $70,000,000 of the $1 25,000,000 auth. com 
stock was made Class B com. with no voting power but In all other respons 
having the same rights, &c., as the other com. The Initial block of this 
Clos Bo ves offered Hl Doe 22 1919 at $109 0 3599 are, +o all stoeckhold- 
ers of record Nov. 25, in amounts equal to 10% of holdings. The author- 
vam B com. stock was increased to $150,000,000 in Jan. 1923. V. 116, 
p. 4: 

DIVIDENDS,—Oncom No,1,1%%, Oct. 101917° Jan. 10 11918. 2 > 
April 1918 to July 1919 paid ar quar, 24%. half in Li iberty 
1919 to Oct. 1922 paid 3% quar.; Jan. 1923 to Jan. 1924 wid rc quar.; 
April 1924 to Jan. 1925 paid 2% quar.; April 1925 pald 3% quar. Aliso paid 
10% in Class B stock in July 1920, 25% in Jan. 1923 and 30% in Feb. 1923. 
On common B initial div. of 3% paid Jan. 10 1920; 3% paid April 10 1920. 
In July 1920 paid 3° in cash and 10% in Class B stock. V. 110, p. 2493. 
Oct. 1920 to Oct. 1922 paid 3% quar. in cash; Dee. 11 1922 paid 25% in 
B stock; Jan. 1923 paid 4% in cash; in Feb. paid 20% in common B 
stock: April 1923 to Jan. 1924 paid 4% quar.; April 1924 to Jan. 1925 
paid 2% quar. in cash; April 1925 paid 3% quar. in cash. 

BONDS.—-There were outstanding Oct. 7 1924 $421,733 
secured by lands. 

The first tien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead weight 
capacity, providing marine transportation facilities for the Mexican Pe- 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common stock 
at $145 per share—that Is, at the rate of $2.900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each), with provision for 
a reduction of the conversion price under certain conditions {f additional 
common stock or Class B common stock shall be tssue1 at prices lower than 
$145 per share. V.111, p. 394. The conversion price after giving effect 
to the two recent stock divs. mentioned above is $106.45; e., at the 
rate of $106.45 value of bonds for 1 share of common Class “B" stock.) 

The 10-yr. conv. 6% s. f. gold bonds of 1924 are red. as a whole (or in 
part for the sinking fund) at any time on 6 weeks’ notice at 103 and int. on 
or before April 30 1929, and thereafter at 103 and int., less 4% for each 
6 months or part thereof el: apsed afver said date. Oonvertible into the com- 
pany's Class “‘B"’ common stock at $70 per share, that is, at the rate of 
31,400 face amount of bonds for $1,000 par value of stock (20 shares of $50 
par value each) with provision for reduction of the conversion rate if under 
certain condi ions addi:ional common stock or Class “B'’ common stock 
(other than 200,000 shares and any stock issued in exchange for Mevrican 
Petroleum Co. stock), shall be issued or sold at prices lower than“$70 per 
share. Company will covenant to recire 1-10th of these bonds in eacu year, 
the first installment to be payable on Nov. 1 1925; the sinking fund pay- 
ments to be payable semi-ann. thereafter on May | and Nov. 1 Co npany 
is to be credited on its sinking fund obligation with bonds retired by con- 


mortgages 


versions. Company may anticipate its sinking fund installments. V. 
119, p. 174 

Guarantees, prin. & tnt., 8% s. f. gold bonds of Mexican Petroleum Co 
of which $7.664.200 are outsti sanding. 112, p. 1622. 

REPORT.——For 1923, in V. 118, p. 2944 “showed 

Calendar Years—- 192% 192 1921. 1920 
Profit from operation 332.412.9066 $48.04' 9 7: $7 $13,490,983 38,835,535 
Deduct—Interest, &e S04 962 1,108,622 950.261 201,426 

Depreciation, &c $359,269 1LO.785.178 2 FUSS R12 1.797 .637 

Federal taxes 2,500,000 4,580,000 900,000 1,000,000 
Appl. to min. interests S9OL.2Z8S8 

Net income $20,352,387 $31,575.937 $9.041.910 a ors] A472 
Other income 9,120,703 151,281 


Total income $20,.352.4587 $31,575,937 $18,162,613 $12 2 987 753 
Pref. divs. (7% approx.) z1i6,,000 
Common divs., approx ZS.012,448 26,510,101 26,007,985 26,008,000 

do Cl. B approxzi2.445.062 24,051,407 22,411,910 21,985,673 

Balance, surplus def$105,123 $21,014,429 $9,742.718 $4,954,080 
Previous surplus $0.830.122 25,457,423 15,560,971 th 159,192 

Total surplus $50,724,999 $46,471,852 $25.303,689 $21,115,272 
Invest &c.. adjust Dr1.215,994 Cr5,590,170 Cr153,733 c rs 26,084 
Stock dividend 21,232 O88 21.251,900 6.378 385 


Profit & loss surplus $58.276,917 $450,840,122 
z Approximation inserted by Editor. 
Consolidated Income Account 9 Months Ended Sept. 30 1924. 

[Pan American Petroleum & Transport Co. Owned and Controlled Cos.} 
Profit from operations $21,720,256) Surplus Dec. 31 1923 $8,276,918 
Int.& amort. charges(net 1,196,105) Adj. of val. of investm’'ts Cr. 183, 189 
Prov. for deprec. & depl. 7,642,419) -_—— 
Prov. for Federal taxes 1,607 ,000 $19, 640, 327 
Proportion of inc. applic- 7,697,154 

able to minor'y interest 


$25,457,423 315,560,971 


Total surplus : 
Divs. pd. or accr. to pub. 
104,513) 


$11,180, 


Net profit for 9 mos 219 | Consol. surp. Sept.30 '24$11 943, 173 

OFFICERS.—Chairman, F. H. Wickett; Pres., H. G. Wylie; V.-P. & 
Treas., E. L. Doheny Jr.; Sec., O. D. Bennett; V.-Ps., C. E. Harwood, 
J. M. Danziger, J. 8S. Wood, P. H. Harwood, J. J. Cotter; Compt., A. R. 
Pointer. 

DIRECTORS F. If. Wickett, Herbert G. Wylie, R. W. Stewart, 
John D. Clark, E. G. Seubert, Elisha Walker, Hunter S. Marston, George 
Armsby, Edward F. Hayes, E. R. Tinker, Harold Walker, Paul H. Harwood 
J. J. Cotter and Frederick Ewing N. Y. office, 120 Broadway. V. 120, 
p. 2411 

PAN AMERICAN WESTERN PETROLEUM CO. See Pan American 


Petroleum & Transport Co. above 


PANHANDLE PRODUCING & REFINING CO.—ORGANIZA- 
TION .—Incorp. in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, whichin turn acquired substantially 
all the properties theretofore owned by Brown & Jones, Roy B. Jones, 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and I’ anhandle Boiler and 
Machine Shop. Owns leases covering about 1,090 acres in Wichita County 
Texas: also 1068 acres in Archer County: 267 acres in Young County; 552 
acres in Kastland County: also 81 acres in Cotton County, Okla.; the 
company also holds approximately 30,000 acres undeveloped leases located 
in various counties in Texas; also refinery, pipe lines, &c. As at Dec. 31] 
1924 the company owned 227 producing wells 

STOCK .—Pref. stock is callable at L1U. Oonvertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 a year, until the Pref. is reduced to $3,000 000: thereafter, 
not less than $300,000 a year until the issue has been reduced to $2,000, 006 
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[For abbreriations, cec., see notes on page 6.] 















Amount Rate | When Last Dirtdena |Piaces Where Interest ana 
Outstanding % Payable | and Maturtty Dteitdends are Payable 











Park & Tilford Inc—Stock 200,000 shares auth 
ure 8 f gold bonds 

Peerless Truck & Motor Corp—Cap atk auth $20 900 ion 
Stock 3.000.000 shares auth (v tec 
(lassified common authorized $! 0.000, 000 


Penn Seaboard Steel 
Jc Penny Co- 


105 auth $10. 000.000 
Class A pref stock $15,000 000 puthorised 
Pennsylvania Coal & Coke Corp 
Eq tr ctf due $51.000 s-a to Nov 15 1927, then $54.000 s-a 
Watkins Coal Mining Co bonds 


Stock $12 N00 nnn auth 
1.999 














290 N00 sh 


< 


500 &c $2180.000 6 |J. & D Junel 1936 Mech & Met Nat Bk. NY 
Oh Et 328 6h BOO Bel cccaccccleere 26 BS Bilendcdcacacecects cnenmeaa 
None 2,000 00Mxh See text! _......-|-cccccececccee | -eeccnceccecccceccecce 
100 9.944.500 csctcoes! ees ee eT lait a a 
100 2,226,300 7 | Q—M Mar 31 ‘25 1% | -----2------- ann - anne 
59 = «8.439.300 See text Nov 10°24 2% a 
1,336 9900 5% M & N15 Nov 25-Nov'37 BkomNO& ‘Tr Co.Phi 
1,000 39,000 6 J & JiJan 11941 |\Germantown Tr Co,Phila 





and thereafter not less than $200,000 per annum until the 

. No mtge without consent of 75°7 

dividend of 2% 1920 = on" 2 1923, 
90% 


See offerings in 


Calendar Years— 
Gross earnings 


49 23. 
- H. 665. 167 $3. 460.7 


Other income ssedita 


Deple'n & amortization 
Preferred divs. / 


x No dividends were pald upon the Preferred stock during the ye ar. 
gum was charged against income and credited to reserve for Sane divi- 


As dividends are cumulative, this is an obligation of the company 


Consolidated Income Account for Quarters Ended March 31. 


Operating revenues 


Net income available for 
surplus & reserves 35.72 
x This amount has not been paid but 
y This does not include a gain on crude 
from advances in posted prices. 
the end of the year 


has been carried 
oll inventories of $146.870 arising 
The amount will be held in suspense until 


BRB. J. Shaw and Thomas Morrissey, 


ARK & TILFORD., -Incorporated under laws of Delaware on 

4 192° Manufactures and sells at both wholesale and retail packaged 
i *., and also holds the stock of 
1924 purchased the stock of V. V 
President of that company. 
corporation ‘are sold throughout the United States and exported to many 
Operates two large retail groc ery stores In N 
and the other at 
-See table at head of page. 


. Candy, perfumery. 
lelita Realty Co 
The products of the 


foreign countries. 
one at 26th St. and 5 and Madison Ave. 
and sold $3,000,000 worth 
debenture sinking fund gold bonds i 
bonds were to be retired at the rate of $40,000 par value 
years from June 1 


annually for seven 
rate of $89,009 par value annually for ten 
years from June 1 1916, and at the rate of $100,000 per value anni 
the ten years from June 1 1926. i 
in the open market at not more 
at 110 and int i 


The bonds to be re 


ge for 3395.000 due Sept. 
) on the prope rty at ‘ork. 
The company reported net profit for the 
July 31 1924 of $558.37], 
a total surplus of $1.169.8653 


fiscal year ended 
which with previous surplus of $611,492, 
’ 1. 


Louis Gok ivoge »} 


Joseph M. Schulte;’ ., Joseph M. Schulte 


PEERLESS TRUCK AND 


Incorporated in Nov 


MOTOR CORP.—ORGANIZATION.— 
5 in Virginia and acquired 20.789 shares of pre- 
55 shares of common (being entire stock except 218 of pref.) 
of the Peerless Motor Car Co. i 
DIVIDEN D8.—The airecwors on we. 
of 1K% —_ also an extra dividend of \& of 1%, 
a resolution to the effect that 
~ ing regular quarterly dividends of 14% be established 
ividends from time to time as conditions of the business 
1920, paid 14% and &% extra 


2 1919 declared an Initial dividend 
both payable Jan 
n so far as the earnings per- 


@witb such ~ & 


July and Oct. 1920, 24%. 
, pa able ip quar. installments of 1% eac 
1922 dec li ured 67 
installments of 1 16 % each on Mar 31 ‘ 22 
a1 1923 to Dec. 31 1923 paid 2° 31 ‘and June 30 1924 

~All of the ounstanding 10-year 6° 
“0 1925. were called my rede mption ie 10 1923 at 102 and int. 


Calendar Years— 


Net profit____- 





..gen.& adm.exp. 
in. ‘& miscell. deducts 
putrncréinaty charges 


in cost of sales— 


Depr. “of invest. ,&c. (net) 


Preferred divs. of Poer- 
less Motor Car Co___- 
Disc't on 10 year notes __ 
Loss on sale of real estate 





Balance, surplus___def$1,9 9 
OFFICERS.—-Edward Ver vie ly 
.. L. R. German, V.-P.: F. 
, Cleveland, Ohio. —(V. 
Ae te SEABOARD STEEL 
in New York, as 


Pres. “D. A. Burke. V-P~ 
Trester, Sec.; Sonn F. Poceer, 
120, Pp. 2021.) 
CORP.—ORGANIZATION.—Incorp 
Marine & Ordnance Castings Co 














Name changed to present title June 24 1916. Merged Penn. Steel Castin 
& Machine Co., Baldt Steel Co. and Serboird Steel Castings Co. V. 10 
P. 1631 Plants located at New Castle, Del., and Tacony, Philadelphia, 

’a. Manufactures rolled steel products. 

In Feb 1420 the stockhulders auihurized the purchase of the entire 
cage stock of the Tacony Steel Co. (V. 109, p. 454. V. 110. p. 567, 472, 

57) 

The financing plan (V. 117. p. 1244) announced in Sept. 1923, under the 
provisions of which the $1,.439,1007% serial gold notes due Feb. | 1924 were 
to be retired, has been put into effect. Under the plan each $1.000 note re 
ceived $3200 in cash and $900 in Ist mtge. 7% bonds of a new rsubsidia 
company, the Penn Steel Castings Co The latter comnany was oraaninal 
in Delaware Nov. 24 1923 with an authorized canital of $500.000 8% cumul, 
pref. stock and 10.000 shares of common stock of no par value, and acquired 
title to the steel casting plant at Chester, Pa. 

STOCK .—Agreement expiring June 26 1926, the voting trustees heing 
W.?P. Barba. Chas. Hart, J. B. Warren, C. F. Jemison and J. G. Weiss. 

The authorized canital stock was increased from 1,500,000 shares to 
3.000.000 shares on Dec 12 1924 7. $19, @, Srre 

DIVIDENDS (Per Share).—May | 1916, $1 25 Aug. 1 1916 to ney} 
1918, incl., $1 quarterly ; Aug. 1 and Nov. 1 1918 and Feb 1 1919, $1 50 
each: nane since Ve1Ok po 2349. 

REPORT.—For 1924 showed: 


Calendar Years— 1924. 1923. 1922. 1921. 
Net sules._.__..-- eR Bs Be 8 as) Gee 
Cost of sales. __. ‘ 2,500,116 4,209,103 :s . \ehewele 

Gross profit... _ _loss$199,.566 $178.668 det$177 200 def$207. 188 


Other income ear 16.992 20.816 


___..1088$173.574 $199,514 def$177.200 def$207. 188 





Total income. 


Interest —— 156,229 232.422 335.248 541.85 
Ide plant expense_____- : 86.279 214.277 cata 
Deficit - » ge $3: 29, 803 $119. 237 $729,725 $7 49,045 


OFFICERS.—J. B. Warren, Pres.: C. F. Jemison, V.-P. & Treas.; 
M. 8S. Hager, Sec. & Asst. Treas.: M. B. Perrem, Asst. Sec. Office, 
Franklin Bank Building, Philade Iphia, Pa (V. 120, p. 1338.) 

J. C. PENNEY CO., INC.-— ORGANIZATION. Incorp. in Utah in 
1913 reincorporated under laws of Delaware on Dec. 15 1924. Business 
Started in 1992 Operates 571 depirtment stores in 40 States. 

STOCK.—The company was organized in Delaware, with a charter 
providing for perpetual existence on Dec. 15 1924, with an authorized 
capitrlization as follows 100,000 shares of Ist pref. stock (pir $100), 
100,000 shares of classified common stock (par $109), 159,000 shares of 
class A pref. stock (par $100) (which is entirely subordinate to the Ist pref. 
stock), and 100,000 shares of unclassified common stock without pir value. 
It was organized to take over the assets, assume the liibilities and conduct 
the business heretofore conduc te iby J. C. Penney Co. of Utah, by an ex- 
change of stock, the rate of exchange of which, as to Ist pref. stock of the 
Delaware company is shore for shire for the pref. stock of the Utah co. 

By resolution of the directors June 30 1925 has been set as the last date 
for such exchange 

Initial pref. div. of 390.816 per share for the portion of the quarter from 
Aug. 19 to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 to March 31 1925 





4°) guar. 
SALES . 1925— —Apre. -——1924. 1925——4 Mos 1924 
$7 .240,189 961 371 21,477,416 $17,892,816 

REPORT For 1924, in V. 120, Ph 241 , showed 

Calendar Years 1924 19 1922 1921. 

Sales $74.261.343 $62 158.979 $19.035.729 346. 641, 928 
Gen. exp., deprec'n, &c_\70,083,693 58,277,160{ 45.636.050 45,415,154 
Reserve for Federal tax 480,186 325,350 

Net income-._.--- _ $4,177.659 $3,911,819 $2.919.493 $991,394 
Other income. _-. ; 508,922 578,475 406 227 353,240 

Total income _.. $4,.686.572 $4,199,294 $3.325.720 $1,.254.634 
Preferred dividends___. $163,224 $171,998 $182,427 $192,937 
Common dividends____.- 731,470 400,590 491,700 

OFFICERS.—Chairman, J. C. Penney: Pres., E. C. Sams; V.-P. & 


Comp., Geo. H. Bushnell Ya. oO: Me. McDonald and G. G. Hoag; Sec., 
L. A. Bahner: Treas., J I. H. Herbert. Office, 370 Seventh Ave., New 
York. V. 120, p. 2412 

PENNSYLVANIA COAL AND COKE CORP.—Incorp. in Pennsyl- 
vania Nov. 11 1911. Is engaged in the business of owninz, leasing and 
operating coal mines and the mining, shipping, buying and selling of bitum- 
inous coal Is not at present engaged in the manufacture or sale of coke. 
operates certain electric lizht and water companies which serve communities 
in the vicinity of its operations: also. through a subsidiary, is interested in a 
wharf company doing business in New York Harbor. 

STOCK .—See table at head of nage 


DIVIDENDS.— 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924 
J 4 ners 4 10% SN s 8 s 8 8 
Stock - ae ‘ a a onl a eae cs eee 40 

The Feb. 1925 div. w 1s omitted. V. 120, p. 594. 

REPORT For 1924 showed 

Calendar Years— 1924 1923. 1922. 1921. 
Gross sales.......- . $5.959,581 $8.428,034 $5.384.826 $6,039,670 
Operating expenses, &c-~ 6.338 883 7.610.500 4.846.681 5,218,946 


Net earnings_______ _loss$379,302 $517,534 $535,145 $820,724 
Oth. income(incl propor 

share of net earns. of 

sub. cos. oper. under 

collat. agreement with 

Clearfield Bituminous 











Coal Corporation) -—. 246,469 289,988 251,982 216,503 
Total income______..def$132,833 ‘$1, 107 522 $790.127 $1,037,227 
Misc. deduc. & Fed. tax- ses §2,600 82.334 72,279 
Depreciation & amortiz'n 292.402 283.218 196,985 195,317 
eee def $425,235 $741,704 $510,808 $769,631 
|” ge os IN 690 .424 493, si 493 560 
Surplus for year_____ _def$425,245 $51,280 $17 $276,071 
—— Month of March—— —3 «by ornd. Mar. 3i— 

Period— 1925 1924. 1925. 1924. 
Gross earnings.._.____. $475,197 $547.353 $1,552,432 $1,774,615 
Operating income______ loss14,115 4.259 1oss106,481 48.135 
Miscellaneous income _. 16,569 17,479 50,724 56,752 
(SPP 33,364 33,512 102,928 103,885 
Net inc. before Fed. tax. def30,910 defil,774 4ef158.685 1,002 
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MISCELLANEOUS COMPANIES. Date Par mount When Places Where Interest and 
(For abbreviations, &c., see notes on page 6.) Bonds| Value |Outstanding| % | Payable Dividends 
Pennsylvania Steel Co—See Bethlebem Steel Co. 
Pettibone Mulliken Co—Common stock, $7,000,000_-_-._- ‘inci $100) $6.708.900|_..____- lL cdubadheléeneedsamiualinttameen nen tase = 
ist pre! (a&d) 7% cum red 115 see text --.-----.----._- beds 100 689,900! 7 | —J |Apri1'25 1% %|Ohecks mailed 
m., ay Ub oun. $750.000 red (see OES) an G6 bubeunnne seen i 50 inn al 7 3-3 Apr 1°25 1%%™% do 
elps. ge CorDoration.—Stock ‘ 1 Seep bas ,000, 4 —J jApr2 1925 Office 99 John St, N Y 
Philadelphia & Reading Coal & Iron Co—Bonds—see text & , whee 
Philadelphia & Reading Coal & Iron Corp—Stock—see text 
Phillips-Jones Corp.—Common 100,000 shares... 2}. None 85.000 shj_....... i le tinct at DE eT es cidoce dommes damien 
Preferred 7% cumulative $4,000.000___.-...- -- 2-2 EE 100 2.200.000) 7 G—-F ieiay 0 SCD U6) . on cncccevasccosavees = 
Phillips Petroleum Co.—Stock 2,500,000 shares auth.____ EE None (|1875.646sh.! $2 | Q—J |Apr 1 1925 50c.|Guaranty Trust Co, N Y 
Gold deben bonds red (text) $7,000,000 outh.Cotkaaxe*| 1921 500 aa 3,200,000) 7Ke \A & O/}Oct 1 1931 Chat & Phen N Bk, N Y 
| 
| 
| | 
| 
OFFICERS.—Chairman, Fairfax 8S. Landstreet; Pres., J. W. Searles; | by Philadelphia & Reading Coal & Iron Corp. prior to the issue of all of ite 


V.-P., C. Law Watkins: Treas. & Asst. Sec., E. B. Houser; Sec. & Asst. 

Treas .J.M. Townsend Jr.:Compt.,C.H. Memory Offices, Land Title 

Bldg., Philadelphia, and 17 Battery Place, New York.—(V. 120, p. 2559.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 


PETTIBONE MULLIKEN CO.—ORGANIZATLON .—lIncorporated 
in New York June 2! 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, crossings, switches. guard 
fails. &c.. for steam railroads Vt. p. 1511. No bonds 

STOC K.—As to pref. stock provisions, see V. 94, p. 1511. The second 
pref. has no voting power and is subject to call at par after all the first pref 
shall have been retired V 94. p 511. First pref. originally $2.250.000 
canceled by sinking fund and In treasury Dec. 411923 $1,569,100; 2d pref 
@tock, $750,000. of which $553.400 was In treasury Dec. 31 1923 


DIVIDENDS.—On Ist and 2d pref., 1% % quar., Oct. 1912 to Apr. 1925 


REPORT.—For 1923. in V. 118, p. 791. showed: 
Year— Net Inc. 1st Pfd. Dio. 2d Pfd. Dice. Den.&S.F. Surplus. 
1923 . *$551.612 (7)$48.992 (7)$14.088 $175.000 $313.653 
. a *338 834 (7)52.605 (7)15.519 175.000 95.710 
1921 *18 644 (7) 54,031 (7)20,160 141,280 def196,827 


* After Federal taxes 

OFFICERS.—A. H. Mulliken, Pres.: O. H. Eib, V.-Pres.; H. R. Prest, 
Bec.; 1. H. Mulliken, Treas. Offices, 725 Marquette Bidg., Chicago, and 
165 Broadway, New York.—(V. 118, p. 791.) 


PHELPS DODGE CORP.—ORGANIZAT!ION —Incorporated tn New 
York Aug 10 1485 as the Copper Queen Consol Mining Co. and from 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps 
Dodge & Co. (a holding company ) Incorporated In New York State on 
Dec 11 1998 per plan 87 p 1538 V R8. p 149: V &9 p. 1545. Io 
1917 the name was changed to Phelps. Dodge Corp., and the auth stock 
was Increased from $2.000,000 to $59,000,000. of which $45,000,000 was 
_— applied to taking up share for share the $15,000,000 stock of the hold- 

The subsidiaries whose properties were absorbed b 

Corp. tn such reorganization, were as follows: Detroit 
op Mining Co of Arizona. Burro Mtn Copper Oo. and Stag Canon 
el Co. Other subsidiaries whose physical assets were not taken over, 
ut all of whose issued stock was acquired in such reorganization, are 
Moctezuma Copper Co., $2.600.000 stock. Phelps Dodge Mercantile Qo.. 
2.000.000 stock: and Bunker Hill Mines Co., $750,000 stock. In Oct. 


921 acquired the Arizona Copper Co., Ltd V_ 113, p. 1582. 
DIVIDENDS.—Unti) Mar. 30 1917 of Phelps, Dodge & Oo. (holding co.),. 
“is ‘4 ‘U6. 16 ‘U7. 3s. ‘H.R. “Zt. ‘32. SS. Be. 
lar, %-....-. 10 10 10 10 10 7%y 10 10 5% 4 4 4 
ee Wasececese OPH 6 Te Se t6 We OH os ee ele CSO 
Account depletion. .. .. .. -. 8 4x 2x ae ee eee 
s 2% payable in 4%% Liberty bonds. y Only three quarterly dividends, 
3% each. due to change tn dividend veriod from Q.-M. 31 to Q.-J. 2, 
aid in 1925: Jan. 2, 1%; April 2, 1%. 
REPORT .—For 1924 showed 
(Including Operations of Subsidiary Companies Owned.) 
Calendar Years— 1924. 1923. 1922. 1921. 


Sales of copper, silver & $ 
gold, coal, coke& mdse. 35,611,015 


b $ 
888,047 18,491,602 
Income from investments 


$ 
29,445,619 








and misc. earnings--. 227.474 290,001 260,221 280.720 
Gross income___..... 35,838.489 29,735,620 25,148,268 18,772,322 
Oostoffuel, metal & mdse. 30.646.445 26,431,055 24,155,062 21,313,031 
Depreciation of plants... 2,335,653 1,946,055 2,181,347 1,825,746 
 CEEEMNOR ccsccccas aneeanec wane a 838.194 
Interest_____ ek die 765.116 832,932 735,154 822,005 
Dividends (4%)__._._. 2.900.000 2.000.000 2,000,000 1,850,000 
Depletion of mines. 6,029,274 4,409,094 3,902,336 2,512,415 
Balance, deficit__.... 5,937,998 5.883.516 7.825.631 10,389,068 
Balance forward______- 86,876,531 92,760,047 100,585,679x110,974,747 
Profit & loss surplus... 80,938,533 86,876,531 92,760,047 100,585,679 





x This surplus is after adjustment of mines and depletion reserve to 
Government valuation, amounting to $20,722,294; plus $11,669,868 surplus 
acquired through purchase of the Arizona Copper Co., Ltd., for properties. 

Note.—Operations were suspended in April 1921 and were not resumed 
until Feb. 1922. 

OFFICERS.—Chairman, Cleveland H. Dodge; Pres., Walter Douglas: 
V.-Ps., Arthur Curtiss James, E. Hayward Ferry and Cleveland E. Dodge; 
Sec. & Treas., A. T. Thomson. 

Directors.—Cleveland H, UVodge, Arthur Curtiss James, Matthew ©, 
Fleming, George B Agnew, E. Wayward Ferry, Francis L. Hine, Walter 





Douglas, Wm. Church Osbora, Norman Carmichael, N.Y. office, 99 John 
8t.—(V.12).p 18 1.) 


PHILADELPHIA AND READING COAL AND IRON CORP.—This 


company, incorp. in Delaware Dee. 20 1923, was formed in accordance 
with the fina!) decree in the Govt. suit against the Keading Co. The latter 
sold to the new company all its right, title andl nterest in the capital stock 
of the Philadelphia & Keading Coal & Iron (Co., subject to the lien of the 


eneral mortgage of Reading Co. and the l’hiladelphia & Reading Coal & 


ron ('o. (as modified thy the final decree: for the sum of $5 600.000 
Philadelphia & Reading Coal & Iron Corp., pursuant to the final decree 
and the order mo‘ifving the final decree entered by the District Court 
on Dec. 4 1923, will issue from time to time 1.400.000 shares of stock 
without par ilue,. being its entire authorized capital stock. to Wilmington 
Trust Co. of Wilmingtor Del the trustee) as trustee under a trust agree 
ment dated Dec 8 1923 hetween Vhiladelphia & Keading Coal & tron 
Corp., Reading (« Newton Hi. Fairbanks and Joseph B. Metall as 
trustees. an Wilmington Trust Co. as trustee The trustee wil ssue 
certificates of interest in said stock and each certificate of interest will 
entitie the registered owner thereof, or his assigns i-on surrender thereof 
accompanied by an affidavit in substantially the form required | ‘ 
final decree ‘to the effect substance, that the applicant does not ow: 
any shares of the capital stock of Re ing Co. and is acting in his own beh f 
in good faith) to receive stock certificate for the number of shares of the 


itn il or par value of Philadelphia & Reading Coal 
ny s ich certificate of Interest, together with all 


‘ted by the tr t 


capital stock with 
& Iron Corp. represented 
dividends (but without interest thereon 
of said shares of stock after the date of such certificate of interest and prior 
to such exchange. and a dividend order or assignment for any dividends 
declared but not then nayahle in respect of said shares. 

All the certificates of interest will be dated Jan. 2 1924, except as other- 
wise provided in the trust agreement in case of the declaration of dividends 


mit 


colle stee in respe« 





authorized 1.400.000 shares of capital stock. 

Pending the exchange of certificates of interest for shares of stock, the 
trustee will deliver proxies for voting all the shares of stock held by it te 
Newton H. Fairbanks and Joseph B. McCal!, individual trustees appointed 
by the District Court for the purpose, and will hold all dividends payable 
in respect of the shares of stock held by it until paid over to the owners of 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time after July 1 1926 any of the certificates 
of interest shall remain outstanding, the final decree provides that the Court 
in its discretion, after a hearing upon sich notice to holders of certificates 
of interest as it may direct, may order the shares of stock of Philadelphia & 
Reading Coal & Iron Corp. represented by said certificates of interest 
to be sold and the proceeds distributed to the registered owners of such 
certificates of interest 

The corporation during the year ended Dec 31 19214 issued to Wilming- 
ton Trust Co , trustee, of the total of 1,400,000 of its no par shares, 595,862 
shares in the manner provided in said decree There was received in pay- 
ment therefor $2.383.448 This amount was paid to Reading Co on 
account of the purchase price of the capital stock of the Philadelphia & 
Reading Coal & Iron Co. 

Advices from Wilmington Trust Co., trustee, state that during the year 
ended Dec. 31 1924, of the above 595.852 shares issued to it, 498,697 shares 
had been issued to holders of certificates of interest who had filed affidavits 
as required by the terms of the decree. 

For details as to new refunding mortgage 5% sinking fund gold bonds, see 
Say Seely & Reading Coal & Iron Co. below and Reading Co. under 
“Railroads.” 

There were also outstanding on Dec. 31 1924 obligations of the company 
as follows: $750,000 Phila. & Reading collateral sinking fund 4% bonds, due 
1932, and $50,000 first mortgage bonds of subsidiary coal companies. 


REPORT.—For 1924, in V. 120, p. 25141, showed: 
Calendar Years— 924. 923. 922. 1921. 
$83,511,650 $89,195,635 $52,786,120 $71,088,983 


RO eee 
Oper. & other exp. (less 











TOUGEM, B6icccsécsa 77.641.497 78.682.660 50,524,705 63.897,.354 
Operating revenue... $5,870,153 $10.512.975 $2,261.415 $7,191.628 
Other inc.—int. & divs_- 612,406 1.270.936 937.479 755,512 
Gress ee $6,482,559 $11,783,911 $3,198,893 $7,947,140 
Jeduct— 
Depletion of coal lands 
and leasehold_.._.... $1.504.503 $1.623,974 $729.421 $1.195 341 
Fed'l, State & local taxes 2.316.771 4.781.651 2,530,502 2,353,266 
Interest on funded debt. 1,610,692 1.306.592 32.400 33 608 
Net income.......-.- $1,020.593 $4,068,694 1loss$93.430 $4,364,926 


OFFICERS.—Pres., W. J. Richards: V.-P. & Gen. Coal Agent, R. J. 
Montgomery: V.-P. & Sec., W. H. MacEwan; Treas., Chas. A. Hurff. 
Office, Philadelphia, Pa.—(V. 120, p. 2541.) 

PHILADELPHIA AND READING COAL AND IRON CO. (THE).— 
The New York Stock Exchange in Jan. 1924 authorized the listing of $31,- 
542.333 1-3 refunding mortgage 5% sinking fund gold bonds dated Jan. 2 
1924, due Jan. 1 1973, in the denom. of $1,090, $500 and $100. 

The bonds are issued pursuant to the provisions of the final decree of 
the U.S. District Court in exchange for general mortgage 4% bonds issued 
under the general mortgage, dated Jan. 5 1897, made by Reading Co. 
and the company. 

The final decree among other things directed the Reading Co. and the 
company to offer to the holders of general mortgage bonds the right to 
surrender their bonds and receive in exchange therefor an equal aggregate 
principal amount of new bonds as follows: 2-3 of said principal amount In 
gen. & ref. mtge. 44% gold bonds, series A (or scrip certificates) of the 
Reading Co.: and 1-3 thereof n ref. mtge. 5% sinking fund gold bonds (or 
scrip certificates) of the comnany. 

On Dec. 31 1924 $30,838,667 refunding mortgage bonds had been issued 
in exchange for the joint general mortgage bonds: of this amount, $546,000 
had been retired through the sinking fund, leaving $30,292,667 outstanding, 

The Certral Union Trust Co. of New York has been appointed trustee of 
the refunding mtge. bonds. Compare also Reading Co. under ** Railroads.” 

OFFICERS.—Pres., W. J. Richards; V.-?. & Gen. Coal Agent. R. J. 
Montgomery; V.-P. & Sec., W. H. MacEwan; Treas., David Wilson. 
Office, Vhiladelphia, Pa.—(V. 118, p. 2701.) 

PHILLIPS-JONES CORP.—Incorp. tn N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting 
preparing. buying. selling and otherwise dealing in fabrics and textiles, an 
manufacturing and selling at wholesale throughout the country to jobbers 
and retai) stores, shirts, underwear and pajamas. 

CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000: outstand- 
ing, $2.20).000: par $100; common, auth., 100,000 shares; outstanding 
85.1) shares of no par value. 


REPORT.—For 1924, in V. 120, p. ooh pees: 
1 92¢ 


24. 1923. 1922. 
Net. profits sok oa is abs denen ei be fic tema a$i39.015 b$86.434 = c$952,157 
Preferred dividends 154.122 159,687 164,500 


13,083 287 596 


$28,190 


Special expenses and sundry losses... 





jalance, deficit $360,849 sur$767 ,657 


adjustment of prior years’ Federal taxes. b After inventory 


ad of $820,501 chargeable in part to operations of prior years. 
c After deducting reserve for Federal taxes 


a After 


justment 


OFFICERS Pres.. Max Phillips; V.-P. & Treas., A. 8. Phillips: Sec., 
Arthur L. Phillips Office, 1225 Broadway, New York (V. 120, p. 1757.) 
PHILLIPS PETROLEUM CO.—ORGANIZATION Incorp. in June 
1917 in Delaware t the end of 1924 the company had 235 producing 
properties, containing 21.616 acres, on which there were 1.456 producing 
wells Land owned and leased amounted to approximately 479,000 acres, 
located in Kansas, Uklahoma, Texas Kentucky and Louisiana, 
CAPITALIZATION Che stockholders on April 21 1925 increased the 
auth. capital stock from 2,000,000 shares to 2,500,C00 shares of no par value 
BONDS The 7 ’ debentures ire callable asa whole at 107 and inter- 
est, for first year, 106 and interest the second year, 105 and interest the 
third ye the premium decreasing 4% annually thereafter. 
Commencing July 1422 the company will provide av audual sinking 
fund of 10% of maximum amount of debentures ever issued, payable 5% 
semi-annually, to be applied to the purchase of bonds in the open market 


at or below |02% and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot at 105 and int., and at a pre 
mium of 4% of 1% less in each succeeding year. 
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| 
MISCELLANEOUS COMPANIES Date | Par Amount | Rate When Last Dirtdend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds | Value Outstanding) % Payable and Maturity| Dividends are Payable 
. | | | 
Phoenix Hosiery Co.—Common stock $875,000 auth_..__- rated $5 Ok ea ee . eee _-..-|Central Trust Co, Chie 
Pref (a & d) stock 7% cum red 115 $4,500,000 auth_.___. ASE <! 1900 3,75',.700 7 |} Q—M (June 1 1925 Oy ERAS ae SS SOR ae eee ae 
2d Pref (a & d) stock 7% cum convert._...-......--...-.... Sit 100 500 ,000 7 Q—M j|June 1 1925 l 4 DN 
Pierce-Arrow Motor Car Co—Com 328,750 shares auth... _... | None (250,000 ehs'__--____|__.----- Mayi ‘19, $1 25 Check mailed 
Pref (a & d) 8% cum $10,000,000 2 f call 125 convertible...  ._.- 100 10.000.000 See text)_.______|Aprl 192) 2% do 
Prior pref (a & d) $8 cum cal] $100 convert (text)........  -.-. | None, 15,750 shs.| $8 | Q—J Apr eo eer cr ee ee sien 
First mortgage gold bonds (see text). | | 
prepentures ese tant) call 110...<<cccéacececconse kxxx 1923 |-eee--52 4,200,000 & |\M S| SOG T3Gee) 00 Nacadddeonasnnnacuseeun ‘a 
Pierce Uil Corporation—Common stock ($33,000,000) ..-. ---- 25, 29.622.%31|/See text/.....-.- See text scncteuwsee pnesed —— 
Common stock Class B non-voting $20.000,000_ 2.2.2.2. L porta 25 None  . Se See text | ewww ene n ene enerecece 
Pref (a & d) stock 8% cumul $15.990.090 callable_-_-.---- sala 10) 14% few N00 See text} on te en ai ee 2 See Dab .acetwse da waeundaneass 
Pierce Petroleum Corn—Stock 2.500.000 shares auth____- i None 2 500 090sh SPER, SERIES leeceeeo= geean bnew semaasecescoesenses 
Sink fund gold deb (Pierce Oil Corp) call 107% __--kxxc* 1921 | 5uu &c 1 395,500 Se |J & D 15/Dec 15 1931 a New York 
Pittsburgh Coal Co. (of Penn)—Com stock 6% nd partic. .... | 100 a32, 109. Zui See text --..-|Oct 24 1924 1% | By check 
Partici ating pref stock 6% cum (also as to asseta,afcall110 ~~ 100) 35. 000) 6 Q—J25 |Apr 25/25 14% ; do 
Ist M 500.000 ¢ guar red 102%af 1... 12... UPixe* 1910 1,008) B43 >. 000} 58 ) & dJidJap 1 1935 Union Trust Co, Pittsb 
Mon River Oons Coal & Coke lat Mgef (see text)_UPi.zc* 1899 | 1.000) 4,886. 900) 6¢ |A & O/jOct 1 1949 Union Trust Co, Pitteb'b 
Midland Coa) purchase lst M $1,200,000 g red 102 %-UPize 1912 | 1,000, 536 .0OU 5¢ |M & N|May 15 1932 do do 
Debentures $f 250.000) @ anth redeemable par_.......-3z 1911 | 500 &c 1,810,090 58 M & SiJuly 1 1931 Re 
Bonds of Subsidiary Compantes. | | _ 
Montour RR red 105 bemin 1034... 2.6 eccccccccccccee ne La Sneneeee 1.853,000| 5 8 \E & A/Feb 1 1963 | Union Tr: 6t Co of Pitts 
Pitts Coal Dock & Wh lst M guar a&d red, 102% ---___-- ie see ieee 2,141 sa 5.4 |A & OvApr 1 1938 ‘oie Tr Co of Pitts 
a Excluding $7,830,800 com. stock in treasury Dec. 311923 | | 
| | | | | 





Fach 21.9000 of honds carries a detachable warrant entitling the holde 
(for 10 years) to purchase from the company at $22 22 per share (reduced 
from $33 33 per share on account of the 50°% stock dividend piid in June 
1923), the following amounts of stock: For the first two years, 10 sh: res, aud 
there after one share less during each succeeding year ¥. 113. p. 15% 

Initial div. of 50 cents a share paid Dec. 31 1921; same amount paid aun? 
to Mar. 31 1923 On June 30 192% paid 50 cents quar. and $l] extra. Oct 
1923 to Apr. 1 1925 paid 50 cents quar. 


REPORT For 1924, in V. 120, p. 1595 and 1774, showed 
} 


Calendar Years— 192 192% 1922 
ee : $24.832,.973 $19,372,585 312.594.7246 
Oper., gen. and admin. expenses 7,3f.1,201 5,185,158 2,368,127 
Interest and taxes (incl. Fed'l tax) 1,782,143 1.735.396 1 026,564 

Net income oe $15,699,599 $12,452,030 $9,209,035 
Depletion, deprec'n, &c., reserve $8,548,819 $7,809,535 $4,230,205 
Dividends paid ee 3,528 964 2,719,739 1,357,810 

Balance, surplus $3,831,816 $1,922,755 $3,612,020 
Capital surplus Dec. 3] $63.260.340 $38,673.943 $38,424,167 

Results for Three Months Ended March 31 1925 1024 
Net earnings after expenses, taxes, &c., but before 

depreciation and depletion $4,366,401 x$6,098 977 


x Includes $2,426,331 inventory appreciation written off later in year 

OFFICERS Pres., Frank Phillis s: V -P. & Gen. Supt., Clyde Alexan- 
der; V.-P., John H. Kane: Sec. & Treas., H. E. Koopman. Office, Bartles- 
ville, Okla.—(V. 120, p. 2157.) 


PHOENIX HOSIERY CO.—Incorp. under laws of Wisconsin on July 
13 1897. Manufactures complete lines of men's, ladies’ and children’s 
silk, mercerized and woolen hosiery and women's knitted underwear, al) 
being sold under the trade-mark “Phoenix.” 

REPORT. For 1924, showed: 


Calendar Years 1924 1923 1922 
Net income ; $480,722 21,008,991 $1,925,400 
Interest: paid 167.694 
Federal and State taxes 42 S00 
Dividends on 7% preferred stock 305,894 308 S875 26,250 
Common dividends (24%)75,000 

Balance, surplus defS35 665 $700,116 $1,824 150 
Previous surplus 3,982,511 3,314,911 1,490,761 


Total surplus $3.946,.846 84,015,027 $3,314,911 
Unused portion res've for conting. (Cr $53,669 
Profit on redemp. of pref. stock (Cr 16,753 7,012 
Depreciation for year on appreciation 

of machinery and equipment 93 197 93 197 

Profit and loss surplus $3,870,402 $3.982.511 8&3.314.911 


OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Mer., John EF 
Fitzgibbon; Sec., Theodore Friedlander; Treas., Edwin C. Mason. Office 
Milwaukee, Wis.—(V. 120, p. 967.) 


PIERCF-ARROW MOTOR CAR CO. (THE) —ORGANIZATION 
{ncorp. Dec. 2 191f' in N. Y. State as successor of the original company of 
similar name Plant at Buffalo, N. Y. covers 43 acres. 


FINANCING PLAN.—The stockholders on Feb. 19 1923 approved a 
financing plan which provide! as follows 

(1) Company to create an issue of 36,000,000 Ist mtgee. 7° cold bonds 
They will be secured by a first mortgage on the entire plant and fixed assets 
None of these bonds have been sold, but $5,900,000 are held in company’s 
treasury. ‘ 

(2) Company created an issue of $4,200,000 8% debentures, dated 
Mar. 1 1923, due Mar. 1 1943. A sinking fund to retire by purchase or 
redemption $250,000 of debentures annually is provided, first payment 





into sinking fund will be on April 1 1926, in respect of year 1925. and an- 
nually on April | thereafter for the year ending the preceding Dec. 31 


(3) C Jompany cre: ited an issue of 15,759 shares of prior preference stock ' 


of no par value, convertible at any time up to date of rede mption inte com 
stock of no par value at the rate of 5 shares of com. stock for 1 share of 
prior preference stock. Callable all or part at $100 per share and dividends 
on 60 days’ notice, 

(4) Company authorized 78,750 shares of additional common stock 
to be used fcr the purpose of the above described conversion privilege. 

DIVIDENDS At rate of S&S") per annum (2% Q.-J.) on pref stock 
Jan. 2 1917 to April 1 1921, incl.; none since. On common, Aug 1917 to 
May 1919, both inel., $1 25 quar none since On prior pref. stock, paid 


initial div of $2 per share on July 2 1925: same amount paid qua to 
Apr. 1 19°5 
REPORT For 1024, in V. 120, p. 1488, showed 
Calendar Yea 1094 oOo ‘ ' 109) 
xNet earns fier deprec $1,155,584 S052 54 $571.00) 1.810.498 
Other incom 37,104 
Interest 441,718 579.852 561.182 509.316 
Prior preferred dividends 126,000 O4 500 
Preferred dividends 2 200 000 
Balance, surplus $625,060 $278,212 £10, 8C9 *dfS 963,712 
* Deficit after deducting inventory loss: &c. (est.), $4,197,022: and 


operating expenses in addition to manufacturing costs, $2,246,875 
x After providing for depreciation of $737.951 in 1924 and $7 79 827 in 
1923. 





Three Months End. March 31 1925 1924 1923 
x Net earnings x : $550,964 S378.110 $130,527 
Depreciation _ ~~~. ‘ 192,984 "175.569 190,204 
Net earnings ss $357.980 $202,541 $240,323 
Misc. income charges and provision 
for interest on notee and debentures 157,564 123,812 135,265 
Net income for period... ........-- $200,416 $78,729 $105, C: 58 


x After deducting all expenses of operation, including those for repairs 
and maintenance, but before deductions for depreciation of property and 
equipment 











Income Account for Quarter Ended March 31 1925. 


Gross profit 


$1,958,400 


General administrative expenses, &c vonsm pee 
Interest and expenses on funded and floating debt__......---- 36,903 
Provision for uncollectible accounts ; 34,3 


Depreciation 


Net profit 
OFFICERS 


300 

157,948 

sempetiaen ea $109,037 
Charles © lifton. Chairman: M. E. Forbes. Pres. & Gen. 





Mer.: S. ©. Fellows, Treas. E. ©. Pearson, Sec. Office. 1695 Elmwood 
Ave., Buffalo, N. Y V. 129, p. 2279.) 


PIERCE OIL 


CORPORATION.—Incorp. in Virginia June 21 1913. 


Under a plan of refinancing adopted May 7 1924, all of the corporation's 
property was conveyed to Pierce Petroleum Corp. (see below) for 1,103,679 
shares of the latter's stock, and all of the old company’s liabilities were 


assumed by the 


new company All pref. and common stock of the old 


company remains outstanding (see terms of plan under Pierce Petroleum 
Corp. below) and all dividends received on the 1 10° 67 shares of stock 
of Pierce Petroleum Corp. held will be available for the general corporate 
purposes of the old company, including the payment of dividends on the 
old preferred and common stock 


STOCK The 


part, to July 1 


1922, 


pref. stock is redeemable at option of company, all or 


1949 at 115 and dividends: sinking fund beginning July 1 
not less each year than 3% of the issue (or $450.000) to cancel same. 


This stock has no voting power unless a year's dividends remain unpaid 
thereon. The consent of a 66 2-3 interest is necessary to the making of a 


mortgage, &c. 


The Class B common stock is In all respects of the same character and 
has the same rights and is subject to the same conditions as the common 
stock, except that the Class B stock has no voting power. 

The Pierce Oil Corp. stockholders in May 1925 voted to decrease the pref 
and com. capital stock by the purchase for re‘irernent of any multiple of one 
share of pref. stock and eight sbares of com. stock tendered for purchase 
July 1 1925, but such decrease not to be effective unless a total of 25,000 
shares of pref. and 200,000 shares of com. stock tendered for the effect of 
which is that for approximately one shure of pref. and eight shares of com. 
stock the stockholders electing to make the exchange will be entitled to 


7.45 shares of the 
DIVIDENDS 


com. stock of the Pierce Petroleurn Corp 
On preferred stock 2% quar., Oct. 1919 to July 1921; 


then none until Feb. 1922. when 2% was paid: none since 
The directors in May 1920 declared a stock dividend on the common stock 
payable in common stock as follows: 24% on July 1 and 24% on Oct. 1 


1920 V. 110, 
OFFICERS 
York office, 111 


p. 2198 


« hairman, W. H. Coverdale; Pres., C. A. Pierce New 
Broadway. (V. 120, p. 2559.) 


PIERCI PE TROL I UM CORPORA’ t TON. —ORGANIZATION .—In- 


corp. April 25 1924 


t under laws of Delaw: and acquired all of the property 


of the Pierce Oil Corp The latter peace owned directly, or through 


the entire capit 
at Fort Worth 


il stock of subsidisry companies: (a) Five modern refineries 
and Texas City, Tex., Sand Springs, Okla., Tampico and 


Vera Cruz, Mexico. Total average daily capicity 48 sO bbis. of crude oil. 
b) 25.360 acres of oil lands, principally held under le partly owned in 


fee, in Oklahor 


ia, Texas, Arkansas and Tampico Mexico, including hold- 


ings in the Cushing and Morris fields in Oklahoma c) Three tank steam- 


ers, floating equi 
main distributing 





pment and 1,600 tank curs d) 1,150 centrally located 
stations é) a 6-inch pipe line owned in fee from Cushing 


field to Sand Springs refinery, 35 miles f) through Pierce Pipe Line Co. 
entire stock owned), an S-inch pipe line 109 miles in length from Healdton 


field, Okla to 
V. 106, p. 196 
In May 1918 


Fort Worth refinery V. 101, p. 2077; V. 105, p. 2461; 


V. 107, p. 611 


having ontained authority to operate in Texas, took witle 


to the properties of the Pierce-Fordyce Co Ve 106, p 196, 1905, 2914 


.T” Let 


ssets to t 


issued te » the Pik 
1 3396 ) re 


has an authorize 


Financing Plan (V. 118. p. 1675. 2315.) 


he stockholders of Pierce Oil Corp. on May 9 1924 approved the proposal 
submitted by th 


e management calling for the transfer of the company's 


ie newly organized Pierce Petroleum Corp The new company 
Il capital of 2,500,000 shares, of which 1,103,679 shares were 
rece Oi] Corp. in exchange for its holdings The remaining 


were offered to Pierce Oil stockholders at $7 a share, the 


issue bavine been underwritten by a banking syndicute including Lehman 


Bros... Goldn Sachs & Co.. and Hornblower & Weeks Proceeds from 
the sile of t tock were a to liquidate current obligations, including 
the settlement of the judgment ld by the International & Great Northern 
RR See \ 19, p. 588 
DEBENTURES The sinking fund gold debentures of 1921 hh: ive a 
sinking fund of 19,000 annually, operating semi-ann ¥. 113, p. Zoi] 
REPORT r 1924, in V. 120, ft 
Du fir ! P e Oi Corp. & res nine S mos. Pier Petr. Corp.] 
i I Year Ended Dece er 24 
Gi $f; ,903 461 
‘Tar frninistr ve exne 6.299 068 
Inte 273.249 
Provis accoul ree valle 90 000 
Der 609,613 
le for th ear a3377.471 
a This amount comprises a loss of $5 1S7 for the period M 1 1924 to 
Dec. 31 1924, subsequent to ther ry ix of the company, less . profit 
of $133,716 for the period Jan. 1 1924 to April 30 1924 
OFFICERS Chairman, W. H. Coverdale; Pres., C. A. Pierce; V.-P. & 
Treas., H. B. Thorne; Sec. & Comp., J. L. Spear: Asst. Sec., P. T. Vize. 
New York office, 111 Broadway.—(V. 120, p. .021 


PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 
This company's stock was issued to the geve in July 1917 in exchange for 
the stock of the Pittsburgh Coal o . - J. ‘holding company), ber plan 
in V. 102 R, 804, 1166. . 105, 527. Compare full statement, V. 105. 


ontour RR.. see “Ra \rood Cos.’ 


On Dec. 31 1923 owned 175.364 acres and leased 1127 acres of unmined 
coal. Contract with U.S. Steel Corp... V. 195. 0. 1003: V. 198, p. 1338. 
In Jan. 1924 organized the New Pittsburgh Coal Co. V. 118, p. 441. 


STOCK.—The pref. stock is entitied: (a) To cumulative dividends at 


rate of 6% p72 


able quarterly with interest at 5% on any accumulations, 


(b) To partici te equally with the common shares in any year in which 
each stock hes received 6%; (c) To share in a — fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, fund to be applied 








May, 1925.] 
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| 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When § Last Dividend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6.] Bonds Value Outstanding) % Payable and Maturity | Dividends are Payable 
' 
Pittsburgh Steel—Common stock $19,500,000 auth_-__-_-- onan $100 $17. 590,000 4 Q—J June 2 1925 1% \Checks matled 
Pret (a @ d) 7% cum 810.500,UU0 red 120 (V. W6. p.65)-) ___- ow 10.590 900 7 O-M |June 2'25 1% %|Checks mailed 
Porto Rican-American Tobacco—Class A stock 7% cum... -... 100 $6,310,250 See text Text (Mar 3 ‘21, 3sc\|Guaranty Tr Co, N Y 
NFO ge era aes wus DN: puns cool aires lew ataaicinn é eal eee Ae oe ko cea ea es Ad a 
10-year gold bonds redeemable (text)............--.-- ke* 1921 500 ue 1,750,500 8g M & N Ly pe 15 1931 |National City Bank, N Y 
Postum real Co, Inc—Common stock 400,000 sh auth -... ; None 400.000 sh.\See text Q—F May 1 1925 $1!/_....-.---....-.- 
Pref (a & d) stock 8% cum red 115 $6.590.000 auth... _- sens Mw 4 = 8 Q—F Feb 11925 23%)... c-cno-ccanccesecoce 
Prairie Oil & Gas a oy ho ke a 25 69.00U 8 Q—J 31 Apr 30°25 2%'\Chase Nat Bk. N Y 
Prairie Pipe Line Co—Stock ___________--- eee enae 100 81,000, Ou0 8 QG—J [Apr 30 1925 2%) .cccue-cccosses onieiiti 





as the reotere may direct, as follows (but subject to the resolution of 
July 91917, 106. p. 1338, by which sufficient amounts of the issue shal) 
ve retired thon: time to time to preserve the relation uf value of unmined 
coal to the amount of outstanding pref stock taken at its call price of 119). 
viz.: (a) fr payment of debt, (6) additions, (c) retirement of referred 

by purchase (or call) at not exceeding 110 and dividends, (d) to 

ferred payinent of principal at 110 and dividends in case of Nquidat nad 
(e) To the vestriction that no indebteduexs secured ~ mortgage or pledge 
of the grea er part of the rty shall be created pment the ronsen: a 
@ meeting of at least | a's the outstanding shares. Auth. pref 
stock was reduced from “$10 900 000 to 335.000 bt through the retiremeny 
oye 000,000 treasury stock in March 1921. Auth. com. stock, $40.000..- 


DIVIDENDS.—On 


. stock of old Pitts Coal Co. of N. J., 
Apr. 1905. 7% gsriy.; ° 


A ‘09. none, ‘10, 5%; 


1900 to 
‘11 to Apr 25 1919, 5% 


Rs a. (1 M4 uar.). On Pittsburgh Coal Oo. of Penn.. pref. stock Apri) 
916 to 917, In all, 5% % (to Pitts. Coal Co of N. J.); to public io 
July 1917 in settlement of accumulations 3.48% cash with Pa 1-3% of 


stock: Ov t. 25 1917 to Apr, 25 1925, quarterly. 14% cash 
In March 1918 an initial uividend of $5 per share was declared on the 
common stock, ye. in four quarterly installments on Apr... July and 
Oct. 25 1918 and Jan. 25 1919, Anr* 1919 t] July 1922, 1\%% quar.; Jan 
1923 to Oct. 1924, paid 1% quar: none since. 


KON Ds .—Pittsbu- Rp ©oa: Co of Penna. Ist 56 of 1910 are guar by 


Pitteburgh Coal Cc. of J = sinking fund, 10c. per ton, not less then 
860.000 yearly. V. 90. p 1404 
First a on Pitta. Coal Dock & Wharf ge, 


PS aay at Duluth, Minn., 
$3,500,000 V.94.p 1052. V 96. RAI: 284 
Pittsburgh Coai Co. of Penn. ( tdiaad Coal Co 
ames sink fund of $50,000 yriy. V 95, p. 893, 1043; V 96, p. 861. 
The Monongahela River Consol. O. & ©. bonds have a sinking fund of 
a ton of 1 %-inch. coal! mined, and shipped. which retires bonds an- 
lt y about Dec. | If purchasable at a reasonable price. 
oy PORT .—For 1924 showed: 


Calendar Years-— 1024. 1923. 1922. 1921. 
Gross receipts $44 .025 345 $63.069.472 $34.268.650 $37.638.991 
Profits, after all exp - $3.885.401 $11.358.556 $6,381,676 $6,567,485 
Depletion coal lands, &c. 974 527 1.509 847 516,597 786,186 
Deprec'n plant & equip. 1,831,241 1.792.569 1,358,349 1,271 857 
Interest paid & accrued. 746 055 746,978 791.778 835,900 

Net profits — $333,577 $7.309,162 $3.714.953 $3,673,543 
Federal taxes 5 S787 660 $391,608 $340,208 $1,163,020 
Preferred dividends 2.109.000 2.100.000 2 100,000 2 100.000 
Common dividends_ - - 965.076 1,286,768 1 125,922 1.608 ,460 
Undivided profits _defs3 519.159 a&83.527.786 $148,823 df$1 .197 937 
Total surplus $ 975 $23,281,492 $29,320,714 $29,171,891 


a Subject to Federal ta 


OFFICERS.—C hairman, William G. Warden; Pres., W. K. Field: Sec., 
Aaron Westlake; Tre : F. Fell Office, Henr W. Oliver Bidg 
Pittsburgh V. 120, p 1469 

PITTSBURGH PLATE GLASS CO. ¥. 136. py 1338. 

PITTSBURGH STEEL CO.—ORGANIZATION Incorp. in Penna‘ 
July 1 1901 Owns works at Monessen and Glassport, Pa., and coal prop 
erties at Monessen, Alicia, and Grays Landing, Pa Manufactures pig 
iron, open hearth basic steel blooms, billets, bars, wire rods, wire, wire nails, 
wire fencing, steel hoops, bands, cotton ties, &e 

In March 1919 purchased the Alicia Coal & Coke properties, consisting 
of 660 acres of coal land and 400 rectang neg a ‘ns located at Alicia, 
Fayette County, Pa known as Alicia Mine No. 1 ind 1,761 acres of coal 
land in Greene C manty Pa., known as Alicia Mine No. 2; also floating 
omen nt for river tra ge Be mn 

8S: idiaries, Pittsbur Steel Ore Co., Monessen Coal & Coke Co., 
Standa rd Land & loner ement Co Monessen Southwestern R Co 
Pittsburgh Project Fence C Ltd., of Canada, D Gas ¢ ind Na 
tional Steel Fabric Co.; and a s tantial interest in the Benne Mining 
©Co., Mesabi Cliffs Iron Mining Co. and the Plymouth Mining Co 

STOCK “The stockholders on Oct. 39 1923 increased the Luthorized 
common sto ‘from $14,090,000 (all outstanding) to $19,500,000, par $100 
and autho sed th dis ribution of a 25 stock divide 

No mtge. or i jonul pref tock without consent of *% of outstandi 
preferred V i] I 13858 145] 

DIVS. '13. ‘14. ‘15. ‘16 1917 1918 "19 10. 21. aa. ons of 
Com . ~ if) if) S&v x RAO Sex ss *s 5 A *4 
Pref : 7 3 7 190% 7 7 7 7 7 7 7 7 

* Oncor on 100% i on ck in 1920 1 26 in non 
stock in 1025 

Paid } common in 1 Jar 

REPOK T Year 1923 in V. 119.5 ®4I0) owes 

3 "ears piue 24 12 $ 29 990-19 
ie sales 4 $23 64 198 SUS OS ] S15 .65¢ wo SL ys 7% 
*Net pr of.aft.dey & | x NS 2 022.473 - ye 
Pref. dividends (7 735.000 735.000 735.0 735.009 
Common dividends ‘ 194 560,000 960.000 $10,000 

Surpiustfor year $15.6586 $727.47 fst $147,527 

* After deducting reserv ri ome n protits tax inven r lj 
ment, depreciation, &« 

Mo» iM 

Period Er Mar. 31 10 1924 j ) 1924 
Sales $5,937 270 $7,431,048 $17,707 290 $15,920,610 
Net profits 752.556 124.235 HOT 200 1.317.006 

-res ». P. Bennett; V.-P., Emil Winter; V.-P., C. E. Beesor Ps, 
E.H. Bindley; Sec., Henry J. Miller; Treas., Clayton Snyder: Asst. Sec 
Ray Maxwell: Asst Treas Chas E Re iche nbac h Offi e, Union Trust 
Bidg., Pittsburgh, Pa (V. 120 p. &39 

PITTSBURGH TERMINAL COAL CORP. V. 120, p. 1109 


PORTO RICAN-AMERICAN TOBACCO CO.—ORGANIZATION .— 
Incorp. Sept. 22 1899 in N. J. and manufactures cigars and cigarettes. 

Owns entire capita! stock of the Porw Kican-Americau Tobacco Oo. of 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controle 
2.000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy. N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Rican Leaf Tobacco Co. V. 113. p. 1896. 








| In serip: none since. 


urchase) 5s have a 











STOCK .—The shareholders on Nov. 23 1923 saueewed a recapitalization 
plan chi anging the 100.000 shares of capital stock (par $109) auth. to 
cumul. 7% class A stock, and auth. the issuance of 190.090 shares of stock 
to he known as class B common stock without par value and without voting 
power. which the directors may issue in their discretion in whole or in part as 
a stock dividend to the holders of the present capital stock (par $100). 


DIVIDENDs.— { "12. “13. '14. ‘15. "16. 17. ‘18. °19. ‘20. "21. °22-°24. 
In cash (%)...-.- 16 ? . 4 16 - «es #0 we ea = 
{In 6% scrip or stock| 20 20 20 15 10 8 13 612 3 _ 
In Feb. 1918 a stock div. of 4% was declared pavable March 7 In leu of 
the regular © pnts / cash div. From June 1918 to June 1919 the quarterly 
% dividend was paid in 3-vear 6% scrip, callable but without convertible 
feature V. 107. p. 611, 1843. In Sepr. and Dee. 1919, owing to strike 
then endel) none. Vi 109. n. 789. War. 1920 to Mar. 1921, 3% quar 


The $1.342.754 acrip (Series 1 to 9) Issued between 
lune 1 1918 and Dee. 31 1920 was redeemed in etock at par on and after 
March 31 1921. V.112, p. 1511. The scrin No. 10 was redeemed on or 
before Feb. 26 1924 in stock at par. V. 118, p. 804. 


BONDS.—The 1-year 8% gold bonds. due 1931, are redeemahle as a 
whole only at 197% on or before May 15 1926, and at 105 thereafter. For 
| security, sinking fund, &c., compare V. 112, p. 2990 
| REPORT.—For 1924, in V. 120, p. 2412, showed 
924. 1923 1922. 1921 
Gross profit on sales . $1,201,390 $1,457 °° $9,935,760 $7,990,204 
Operating profit 132,362 478,779 93,691 df2,392,463 
Other income . ae 151.319 150,945 130.422 === 
Interest, taxes, &c____. 263.757 333,414 614,351 312,032 
Dividends (scrip) 149,306 
Net profits $19,924 $301,310 def 99.399 1f$2,853,701 


| 24 V. 


i Me - —Lutis 7 Tor>. Pres.; John Frese, 
: Arthuy H. Natle, Treas.: H. Catlin, 
office, re Madison Ave.—(V. 120. p. 2412.) 


POSTUM CEREAL CO., INC.—Incorp. under laws of Delaware tn 
Feh. 1922 Manufactures Postum Cereal Tnstant Postum, Grape-Nuts, 
Post Toasties, Post's Bran Flakes, Malted Grape-Nuts. Plants are 
located at Battle Creek, Mich., and Windsor, Ont. 


STOCK.—On Nov. 
erred stock at 
on Feb, 1 
share 


ist V.-”.; F. L. 


-_™% > 
Sec. & Asst. Treas. 


1 1924 the comnany redeemed 19.000 shares of pre- 
115 and div. The directors also approved the retirement 
1925 of an additional 10,000 shares of preferred stock at 115 a 
and dividends. 


DIVIDENDS .—Initial div. 
paid May 
div 


of $1 25 a share on the common stock was 
1 1922: same amount paid quar. to May 1 1923. A 100% stock 
was paid Inne 191993 On Aue 1 and Nov. 1 1923 paid 75 cents per 


share; Feb. 1 1924 to May 1 1925 paid $1 quar. 

REPORT For 1924, in V. 120, p. 1196 and 1338, showed: 

Calendar Years 1924 1923. 1922 
Net sules to customers $24 DAT 940 $22, 205.410 $17,877 365 
xCost of siles and expenses 19.555.863 18,923,948 14, 587.967 
Provision for income taxes 586.720 399 996 119,675 
Propor. acer. to predecessor cos 382 154 

Net profit $4,195.357 $2,881,466 $2,196, 538 
Previous surplus 1,799. 831 1.402 3328 
Adjustments 183 969 Dr31 522 ~ 

Total surplus 5.721.215 $1,253 282 ¢& » 196! 538 
Divs. on pref. stock (8%) 325,875 357,200 343,200 
Dividends on common stock ($4)1,585,2° ($4) 1996 .250°33 750000 

do stock (100°) 1.009,9000 
Surplus at Dec. 3] $3,810,048 $1,799,832 81,403,338 


x Including all manufacturing, selling. administrative and general ex- 


penses (less miscellapeous income) but before providing for income taxes 
Quarter Ended March 31 1925 1924 923 
Net sale 6.069.647 $5,263,535 $5,019,660 
Cost of silt gen. admin. exp., &c 4,735.02 1,183.69 3,969 S56 
Income tax 168,196 135.620 134,551 
N profi $1,166,528 $944.2 $915,253 
OFFICERS Chairman of Board, Edw r Hutton Pres Colby MS 
Chester Jr V.-P H.C. Hawk, R. G. Coburn and K. E. Taylor; Sec, & 
"| ee Joh Ss pre “cytt Office ann pP rk Ave N Y V 120.p "y22.) 
PRAIRIE Ol & GAS co ORG VIZ ATION Ac Ineorp in 
' rann F ly controlled by iard O11 Co f N. J., but 
q ( r oi dg holds on approximately 
} } le j rodt , i 0 Oklihon Kansas 
| \ nd is « ii j 1 i Colorad ind 
‘ j Ir 19 the ffered eX of its 
f th Pro r y Reiners ( p. on the basis of on sare 
| je ( k (par $109) for 10 shares of Prod. & Ref. common 
rOCK Tr ) NIiders voted Dec. 9 1994 to increase the authorized 
cani ] o fro 260 000.000 to 870.000 000 and to ch re the par value 
of i share fre $100 to $25 V.119. p 2074 
CASH DIV.{1916. 1917. 1918. 1919. 1920. 1921. 1992. 1923. 1924 
Regular - > 12 14 12 12 12 12 12 5 ba 
Extra i) 7 5 Ry: 20 10 il . _ 
Also paid 200% in stock to stockholders of record Dec. 27 1922. 
Paid in 1925 Jan. 3! »Y aes 30 . 
Stockholders of record Feb 9 1916 received as 159 div. the $27,090,000 
cap. stock of P rairie Pipe Lir ('o which see below and Y 100 p 103 
Balance sheet as of Dec. 31 1921 in V. 120. p. 2022. 
Chairman, W. 8. Fitzpatrick; Pres., Nelson K. Moody: V.-P. & Gen, 
Mer., Dana H. Kelsey: Sec., John Hallihan. Office, Tulsa, Okla.— 
(V. 119. p. 2022.) 


PRAIRIE PIPE LINE CO. 
sas in Jan. 1915 and took over as of Fe 
OU GasCo Company 
of Kansas, Oklahoma, Arkansas 
Texas 


ORGANIZATION Incorporated in Kan- 
‘bh. 1 1915 the pipe line of the Prairie 
acts as a common carrier of crude oil in the States 
Missouri, lowa, WUlinois, Indiana and 
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MISCELLANEOUS COMPANIES. 


Par 
(For abbrertations, &c., see notes on page 6.) 


Date 
Bonds 


Value Outstanding 


Amount Rate 


7% 


When 
Payabie 


Last Dirtdend | Piaces Where Interest ane 
and Maturtty | Dtetdends are Payable 





Pressed Stee! Car Co; Stock common $50.000 000 auth._G 
Preferred stock (a & d) 7% non-cum $12,500,000 auth_.__G 
Convertible gold bonds: red (text) _.- kxxxc* 
Equipment notes due $110 000 san red 192% __ N.xxxc*® 

Procter & Gamble Co—Common stock $25. 000. 000 auth. 
Pref stock «A eam See teri ‘iterial, May ¥4 Supp 
Pref (a & d) stock (6% cum) $45. 750, 0 auth call 110._- 

Producers & Refiners Corp—¢ om stock $47,000,000 auth 
Pref (a & d) stk 7% cum & partic red 107 & auth $3,000,000 
lstM af gold bade (text) $5.000 000 au red 110 Cekxzxxc*&r 

Pullman Company (The)—Stock $135,000,000 auth 


1922 
1920 


$100 $12 500,000 See 
) 
500&1000 = =6.000 
1,000 

20 

100 2 

100 

50 

50 

100 &e 
100 135,000,000 


text i rune 17, on 1% NY Tress Co, ty 
12.500. See text 3" Jec é 1%) 
ww g¢ & jJJan 1 1933 Chicago or New York 
1.21% 000 4 & O Oct '25-Oct "20 New York Trust Co. 
24 000.000 ie. text —_ — 15 May 15 ‘25 5%}Co.’s Office, Ciacinnatl,O 
250.000 R W ris Mee til a 
9 866 000 6 Q—M 15 M. ar 14° ) 
37 435.150 See text'__.- . 
2 845.450 7 
3.916.900 8g J & DJjunel 1931 

8 Q—F May 15’'25 2% 


\Blair & Co, New York 
NY. Chicago & Boston 





’ 








DIV IDENDS.— July 1917, 5%, 
reg. auu extra. Jul) and Uc. lyvis, 5%: 
3% quar.; July 1922 paid 4% and 2% extra; Oct. 1922 paid 3 quar 
Jan 1923 to Apr. 1925 paid 2% quar A 200% stock div. was paid to svock- 
271922. Balance sheet as of Dec. 31 1924in V 20, 


Oct. 1917, Jan. 1918 and Apr. 30, 5% 


Jan. 1919 to Apr. 1922 paid 


5% 


holde re s of record Dec. 
p. 202 

OFFICERS- 
Hare: Sec., F. 
2412.) 


PRESSED STEEL CAR CO.—ORGANIZATION .— Incorporated t' New 
Jersey on Tan (3 1899 as a consolidation of the Schoen and Fox pres-ed 
steel equipment companies Is one of the leading manufacture rs in tue 
steel car business, the capacity of plants being from 15% to 20% of the 
estimated total production of cars in this country. Customers are railroads 
and industries of the United States and foreign countries Jusiness con- 
sists of the manufacture of steel freight and passenger cars, trucks, truck 
frames, bolsters and other pressed steel specialties for cars Plants located 
in the Pittsburgh district, have an annual production capacity of 49,400 
freight cars, 300 steam and street railway passenger cars and a large tonnage 
of steel underframes and miscellaneous parts for cars The constituent, 
owned, or controlled companies are the Western Steel Car & Foundry ©o., 
=e pel Industrial Car & Equipment Co., American Steel Co. of Cuba, 

the Lincoln Gas Coal Co. 

pe ITAL STOCK.—'The stockholders on Mar 
recapitalization plan providing for an increase 
$12,500 000 to $50. 000.000 and the conversion of the $12,500,000 pref 
6tock for common stock, sbare for share, and the declaration of a 20% stock 
dividend on the common stock. The directors in A pril 192] deferred action 
op the declaration of the 20% stock dividend and also on the os te 
exchange preferred for common shares, Compare Vo 112. p. 1874. 1406 
Divs. (*04. 05-"13. °14. 1915. °16. °17. "18. 19. 2. - ? bs =. 
Com...%{ 3 None 3 None2% 77% 8 
Pref ._...%\|7% Pp. a (1%% Q.-F.) to June 10. "24; ther n ome until June. 4 
1925 when 1%% wes paid; also Comtared 1% % payable Sept. 8 1925 and 
te Wi % payable Jec. 8 1925. Compare V. 120, p. 594. 

Jivs. On Com. stock were resumed Dec. 18 1923 with a payment of 1% 
quar .; Same amount paid March 18 and June 17 1924; none since 

BONDS.—The 5% conv. gold bonds due Jan. 1 1933 are conv. 
stock in the ratio of 10 shares ef ee k for “< : $1,000 bond. 
al] or part at 100 and interest. . 116, p. 


REPORT.—For 124, in V. 18, 714, _ 
Cal. (ae 


. fee 
Wilhelm. 


Pres.., 


M. 


Gates; V.-P. Cc. F 
Office, 


Treas., R.G 
120, I 


. Kountze 
Independence, Kansas \ 


30 1921 approved the 
in the common stock from 


into com, 
Redeemable, 


Total Gross kK P vs. Com. Dio. 
Yr.— Earnings. r Paid 

1934 ..-$2.085,110 90)! (2% )$250,000 
iosa --- 2,799,974 112 (1%)125.000 


9 ts 58.412 400. 7000 ef 
1921... 1,081,906 400.000 875,000 (2%)250, 000 def443,094 
motte, Va, Pex Bal os Fe 


OFFICERS.—F. N. Hoffstot, Pres.; N. 8. 
MacEnulty, V.-P., N. Y.; Henry P. Hoffstot, V.-P., Pitusburgh; C. E. 
Church, Sec. & Treas., N. Y.; W. A. Chamberlain, Compt., Pittsburgh. — 
(V. 120, p. 714.) 


PROCTER & GAMBLE CO. (THE).—Formed in 1890 under laws of 
New Jersey to carry on soap, candle, oils and glycerine 4 OE of firm of 
Procter & Gamble. Keincorporated in Ohio in 1905; V. 80, 655, 1916. 
The plants of the company and Its subsidiaries, in addition to 1b ‘cotton-seed 
oi) mills in the South, are locateu at yg pee Ohio; Macon, Ga.; Kansas 
City, Kans., Wort ivory, —_ island, N. Y., Dallas, Tex.. and Hamlin 
Ou. V. 109 O86. V. 81. 1243, 1562: V. 83. ly 498. V. 90. p 1047 
It was report in Aug 1920, Onat the company had purchased 54 acres of 
land in San Francisco where it will build a plant at an estimated cost of 
$3.000 000, About 30% of the value of the company © output constet: 
of well-known soaps (Ivory Soap, &c.) and the remaining 70% includes Jit 
is Claimed, about 39% of the country’s production of hydrogenated lard 
substitutes ("C risco,”’ &c.) and about 40% of its glycerine. See full data, 
V. 106, p. 1040. 


STOCK .— The stockholders on July 28 1919 authorized an increase ip 
the capital stock from $26,250,000 {mete up of $2,250,000 8% Oumulative 
Pref. and $24,000,000 common) to $72,000,000, the new stock to consist of 
$45.750.000 6% cumulative pref. (par $100), of which $9.866,000 having 
beep underwritten was offered to common stockholders of Aug. 30 1919 
V. 109, p. 780, 483. 

The new pref. stock Is In effect a second preference issue, ranking subse 
quent to the 8% pref. and ts to be callable at 110 and divs. The holders 
wil) not have the right to subscribe to new stock issues. Neither issue of pref 
stock shal) be increased vor shall any additional stock be authorized to be 
lasued with rights equal with or prior to the rights of the 6% pref. stock 
This stock will be issued over a period of years and in such amounts as 
conditions wy ite te and the business may require, and al! stock so to 
be issued will offered first to the holders of the common stock. V. 108 
D. 2636; V. 109, p. 483, 780, 986. 

The stockholders voted Dec. 22 1919 to change the par value of the 
common steck from $100 to $20 lasuing in exchange for each share of S10" 
now outstanding five shares each of the par value of $20 The stockholders 
on Nov. 19 1924 increased the authorized common stock from $24,000,000 
to $25,000,000. 

COM. DIVS.— "13. "14. "15. "16. °17-"24 
In cash 16 16 16 18 20 yly. 
In stock.__. 4 4 4 4 i 

* Also extr \ dividend of 142 2 1904, 
V. 95. p. Is 33 Vv. 96, p. 1776 

Paid in 19 os Feb 14.5%: May 15. 5%. 

Future dividend policy, V.118, p. 3207. 

FA RNINGS.—For year wy y June 30 

June 30 Years 192: 

Volume of business__..$121, 37 2 6318109. 
Operating profit t 

et aft. res., dep.. &e__ 8,629, 447 8.532.826 
r“Pres., , Wm. Cooper Procter; V.-P., J. N. Gamble 
Ralph F. Rogan; Treas., Geo. 8. Woodward. 
p. 1338 ) 


PRODUCERS AND REFINERS CORPORATION.—ORGANIZA- 
ION .—An operating and bolding co. organized under laws of Wyoming on 
May 14 1917. Corporation and its affiliated and subsidiary companies 
own or control aggrenetey 265,000 acres of oil and gas leases situated in 
the Wyoming, ontana, Colorado, New Mexico, Oklahoma, Kansas, 


Balance, 

Surplus. 
54.355 
06.862 
1.216.652 


%) 
$875.000 
$75,000 
875.000 


( ‘01- 19 


wily 
viy. 


be | paid Jan. and 25°*% Dec. 1905. 


19 he 
2° 


yy = 
at 


in a eae 
3398105 x f+ 5,386 $12 
7.340.327 


and H. G. French 
Office, Cincinnati Vv. 


Sec 


120, 





Texas, Arkansas and Louisiana fields, on which properties there are 275 
producing oll wells, 24 gas wells and — * 1,000 proven oil and 
gas well locations. C ompi are V 116. 625 

Sub-idiury companies are: Kistler Re Finks ng ©Oo., 
Pan-American Refining @o., Hawkeye Oi] Co. 
Produets Co Hud-on OW Co Lyons 
Line Co., Fremont Natural Gas Co., 
Oll Corp. and Fensland Oil Co. 


OAPITAL STOCK.—The preferred stock has equal voting rights with 
the common stock, and participates equally with the latter in any divs. over 
7% on each class of stock. Pref. roo | common stockholders of record Feb. 
18 1922 were given the privilege of subscribing for $2,000,000 lst mtge. 

8% sinking fund bonds at 100 anc int. V. 114. p 636 

The auth common stock was increased from $27.000.000 to $47,000,000 
In Jan. 1923. V. 116. p. 305 In Feb. 1923 stockholders were offered 
159 000 shares of common stock at par ($50 V.116. p 625 

The Prairie Oi) & Gas Co. in Nov. 1923 offered to exchange shares of its 
capital stock for capital stock of the Prolucers & Refiners Corp.. on the 
hasis of one shire of Prairie Oil & Gas stock (par $100) for 10 shares of 
Producers & Refiners com. stock (par $50 each). Compare V.117, p. 2119, 
2551, 2660. 

BON DS.—The first mortgage 8% sinking fund bonds carry detachable 
Warrants entitling the holder to purchase on or before June | 1931 common 
stock of the company at par (payable either In cash or in bonds taken at 
their principal amount an‘ accrued interest) at the rate of $1,000 par value 
of common stock for each $1, ry ee value of bonds. Issued, $5,000,000: 
retired by sinking fund. $1 .084.06 


DIVIDENDS .—Pref. divs. meat been regularly paid to date: on Aug. 6 
1923 4% extra was paid. On common, paid 1%% quar. from Feh 1820 
to May 1921; then none until March 15 1923, when 2% was paid; June 15 
1923 paid 2%; Sept. 15 1923 paid 1%; none since. 


REPORT.—For 1923, in V. 118, p. 3074, showed: 


Pan-American Oil Corp.., 
Pike’s Peak Petroleum 
Petrolenm Co., Sand Draw Pipe 
Prod. & Ref. Corp. of Tenno., Crystal 


1923. 
Gross sales and earnings from operations_.__....- $12.816.319 $10 
Producing, oper., gen. and administrative exps.. 8.833.221 


a ee ee eee $3. Th 098 
Other income 91.91 





Dd | &: 





ee Gn ca aden eede wean naees $4, 
Deduct— Depreciation 

Interest and bond expense 

Federal tax provision 


Seain 
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Net income before depreciation 
Previous surplus... 





SI i re ee i ed $18, 
Adjustments prior years - 
Se a sn ein i eabelinhinte 
Common dividends 

Minority interest in subsidiaries 


Total surplus Dec. 31 
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$16,620,792 $16.052,631 


Surplus—Earned (sub. to depletion deduction)._. $5.963.289 $5.395.128 
From appreciation of developed leaseholds 10.657.503 10.657,603 


For 6 mos. ended June 30 1924: Gross sales, $6.907.116; total income, 
$2,207 394; deprec., int. & Fed. taxes, $946,579; pref. divs., $99,587; bal., 
sur., $1,161,228. V. 119, p. 1517. 

OFF ICERS.—Chairman, F. E. Kistler; Pres., ppanwel ae 
Treas., W. E. Lockhart; Sec., David R. Thomas.—(V. 120, p. 1596.) 


PULLMAN CO. (THE).—On Jan. 1 1900 the Wagner Palace Car Co. 
sold its assets to the Pullman C ngeny 7. . p. 854: V. 70, p. 40. Ip 
1908 began building steel cars. 87, p. 1163: V. 90, p. 506; 
V. 97, p. 669; V. 90, p. 1617, ; ‘5. 280, 1332, 1517. 1777: 
VV. 92, p. 193, 265. ax case, .p. 885. 

The stockholders on Dec. 20 1921 auihurized the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275. 000 
Te) cash and 165,000 shares of the capital stock of this company. V. 113, 
PD 2319, 2728 

The company on June 19 1924 announced the segregation of its manufac- 
turing properties and the organization of a new corporation, known as the 
Pullman Car Manufacturing Corp., with a capital stock of $50,000,000, 
which took over, as of May 31 1924. the manufacturing plants at Pullman, 
I!}., and at Michigan City, Ind. The entire $50,000,000 capital stock is 
owned by the Pullman Co. V. 118, p. 3088. 

CAPITAL STOCK.—The authorized capital =e was increased oD 
Dec. 20 1921 from $120.000,.000 to $135,000,000. V. 113, p. 2319, 2728. 


REGULAR CASH DIVS. \187 7-80. 1881-83. 1884 98. '99 epee May'25 
Since 1877 (% {8 yearly 94% yly.S yearly 6% 8S yly (Q-F) 
Alsu in tsy¥S8 and 1‘ 106 and wo stuckbolders uf record Pay 3U ro Vast 
20 «») extra dividends to distribute surplus assets V. 67. p. 75. 789. 840. 
902: V RA p 1174. 1233: V 90. p 451. 596. BA4 
REPORT.—For year ee July 31 + 4 24,1in V. 


1) 99 





119, p. 1392, showed: 
422-2 1024. 22 1920 21. 
240. “688 $76. 906.665 $62,548 406a$60.315.71 
a ai y979,16 


5.967.678 


Earnings of cars 

Federal compensation 

Returns from mfg. int., 
904.426 3.944.631 5.947.182 


242 $66.493%3 027 $A7.242.086 
$55.182,022 $54,853,524 


7,039,248 x6, 267 ,559 


aine 5.114 $82.874 
Oper expense ss & taxes__§ 2R6 (0 $40,548,901 
Depreciation in general. 1.565 7.004.633 
Res've for def'd maint 3,000,000 
Propor'n of rev 
to railroad cos 
operatir 1s igreement 
Reserve for pensions. _. 
Reserv« el excess cost of 
replacement of cars. _. 
Add to res' ve for dé ‘prec. 
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b U.S. Railro: vd Admin- 


Gross incor e 


accTt ed 
inder 
991.156 8.433 329 
.000 .000 oem aalks 
,000 — 
ch790.633 
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ite ts te ED 


2.417,084 


10.499,.840 


9,599,820 


$1,171 294. df$3 478,836 


399 367 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Lasi Dividend Places Where Interest and 
’ {For abbreriations, &c., see notes on page 6.) s Value Outstanding % Payable and Maturity Dividends are Payable 
Punta Alegre Sugar Co—Stock $25,000,000-----.-------- couse 50 19,076,850 See _ text o-F RT EE iy OS | on 
Convertible debentures redeemable (text) ._.....--- 192: 245.300 7 & JJuly 1 1937 watt ue wb ; 
Gold notes red 102% 3 kxxxe* 1925 500&1000 2,000,000 6¢ M & N Nov 1 1927 Boston or New York 
Pure Vil Co—Common stock $100,000,000_.-.-..-------- LLlk 25 71,504,900 See text M June 1] 1925 1% Central Trust Co, Ohio 
Pref stock, 544% cum. $10,000,000__..-.--.---.------.-.- mde 100 921,900 5% —J July 11925 11; Central Union Tr, N \ 
Preferred 6% cumulative, reserved for exchange (see text) ___- 100) = 9,078,100 6 Me OB ES aR tegen ent ink 
Oonv pref cum 8% (see text) red 110 $10,000,000 auth_ sci 100 13,000,000 8 $—3 Lo “3 & . ge oo Beet pete apenas 
S F gold notes ser A red (text) $20.000.000 auth._CeCxxxe* 1923 500&1000 11,038,500 6%eJ3J & D June 1 1933 CeO .Chic:ChaseNat NY. 
Pugmes istmesre bdedusts 000 ,000e-ared text) G.xxxe*&r* 1924 1,000 &ce 9,000,000 54% eiF & A'\Aug '25-Aug '26Guaranty Trust Co, N Y 
a anteec onas— 
Pure Oi] SS Co Ist M ser gold bonds guar p & i_CeC.xxxc* 1923 1,000 _~—- 525,000 mm me ge eee eee éne 
Quaker Oats Co The!—Common stock 1,000.000 shares None 450,000 shs $3 Q—J july 15 “25 75cCnecks mated 
Preferred ta « u stuck 6% cumulative $25,00U,00U~. _.-- = i00 18,000,000 6 Q—F ‘Aug 1925 1% do 
Railway Steel-Sprineg Ge—Common $13,500,00U0_ ._._-.--- ‘ 100 13,500,000 8 Q—M 31 June 30 '25 2% Bankers Tr Co, N Y¥ 
Preferred (a & d) 7% cumulative $13,500,000___...--.-- xe 100 13,500,000 7 Q—M 20 June 20 '25 1% do do 
a For 11 months ending July 31 1921. b Balance of amount received STOC K.—The shareholders in Jan. 1920 voted to increase the auth. pref. 


from the U.S. Railroad Administration tn settlement of claim for period of 
Federal control, Jan. 1 1918 to March 1 1920, received during this year and 
which had not been taken up in income accounts of previous years. c Addi- 
tion to reserve for depreciation to complete provision for depreciation 
on cars in service prior to 1910. x The provision for depreciation during 
Federal control accrued under the contract with the Director-General of 
Railroads, and did not appear in the income account. This includes 
depreciation for the month of August 1920. y “Guaranteed compen- 
sation under Transportation Act (August 1920)."’ 


DIRECTORS .—John 8S. Runnells (Chairman), Edward F. Carry (Pres.), 
J.P. Morgan, W. Seward Webb, John J. Mitchell, Chauncey Keep, George 
F. Baker, John A. Spoor, Harold S. Vanderbilt, Arthur O. Choate, Robert 
T. Lincoln and George F. Baker, Jr. Secretary ia J. F. Kane. General 
offices, Chicago. Il].—(V. 120. p. 1084.) 


PUNTA ALEORE SUGAR CO.—ORGANIZATION.—Incorp tn Dela” 
ware on Aug. 31915. Owns all the stock ($1,450,000) of the Florida Su ue 
Oo., which in turn owns all the stock of the rinidad Sugar Oo., a Cuban 
The company's plant at Punta Alegre consists of a sugar mill with other 
buildings having . normal capacity of 500,000 bags of sugar per annum. 
The Florida Mil!!, in Cuba, has an annual capacity of 400,000 bags. while at 
Trinidad the mill capacity is 125,000 bags. Also owns entire capital etock 
of Baragua Sugar Co., acquired in 1922. , Baragua mill has a capacity of 
500.000 bags \ p 16. 

During 1924 the company acquired the entire issue of pref. stock (51,000 
shares) and 51% of the common stock (51,000 shares) of the Compania 
ews Antilla 8. A., issuing in payment 50,000 shares of its own treasury 
stock. 


115 


STOCK, }.—The stockholders on June 13 1922 approved an increase 
in the autliorized capital stock from $12,000,000 to $25,000,000. V. 114, 
ment “ 


p.< 2587, 2725. 
DIVIDENDS.—The directors in Sept. 1919 reserved for ar 
dividends upon the Common stock during the joes beginnin 1 1919 
a sum sufficient to provide for the payment of d ice at the rate of 10 
($5 per share) per annum; 2%, accordingly, was paid Oct. 15 191 
and Jan., April and July 151920. Oct. 15 1920 and Jan. 15 1921 paid 47- 
($2 per share); April 15 1921 paid 2%% ($1 25 per share); then none until 
Nov. 15 1923 when'2'4% ($1 25 per share) was paid; same amount paid 
quarterly to May. 15 1925. 
BONDS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in the ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the basis of 1.8 shares of atock (par $50) for each $100 of deben- 
tures. Redeemable at 110 and a during first year and at 4% less for 
each succeeding year. V. 114. 


Bonded indebtedne sss of subsidt: ary companies: 15-year 714% first mtge. 





bonds, due July 15 1937, authorized and issued by the Baragua Sugar Co., 
$4,050,000; first mtge. 8% gold bonds, due Jan. 1 1938, of the Canasi 
Sugar Co., $80,000. 

NOTES.—6%™ gold notes of 1925; V. 120, p. 2559. 

REPORT.—For year ended May 31 1924, in V. 119, p. 1839, showed: 

Years Ended May 31— 1923-24. 1922-23. 1921-22. 
Output of estates, bags.........---- 1,267,919 1,205,605 738,71: 
ST eee $3,523,216 $5,894, 936 $1,267 897 
Interest on bonds and loans_.-_..-.-. 505,100 572,929 285,729 
Depreciation on plant..........-.--. 1,096,214 1,309 493 838,059 
General expenses, &c., net... - aici  mieiican 2,379 
Est. U.S. & Cuban inc. & war prof. tax 260,000 360,883 6. 000 

Available profit for year_.......--.- $1 661,902 $3,651,631 $135, 729 


The stockholders on Nov. 1924 voted to change the fiscal year to end 


Sept. 30 instead of May 31 

Pres., Edwin F. Atkins; V.-Ps., R Atkins, E. V. R. Thayer, E. L. 
Ponvert and William ©. Douglas; Treas., Louis Irvine; Sec., John E. 
Thayer Jr. Office, Corporation Trust Co., Wilmington, Del. New York 
agents, E. Atkins & Co., 90 Wall St. V. 120, p. 2559.) 

PURE OIL CO. THE)—ORGANIZATION.—Incorp. in Ohio April 21 
1914 as the Ohio Cities Gas Co Name changed as above July 1 1920. 
Owns the following subsidiary companies, the percentages representing 
the Pure Oi! Co.'s holdings of common stock: 100 of the Pure Oil Pipe 
Line Co Ohio Low of the Pure Oil Pipe Line Co Penna 100°) of 
the Producers & Kefiners Pipe Line Co., 100 of the Pure Oi! Pipe Line 
Co. (Texas); owning 2,694 miles of pipe line connected to 9,600 wells and 
operated by S89 pump stations; 100° of the Mountain State Gas Co., 
operating p pe lines and natural gas properties in Boone and Kanawha 
counties of West Virginia: 100 of the Pure Oil Steamship Co., operating 
i fleet of ocean going tankers: 100° of the Moore Oil Refining Co., com- 
pounders of oil and manufacturers of grease and soap, with extensive 
marketing properties in Ohio and Indiana 

In 1023 the Pure Oil Co. purchased all of the properties of the Humphreys 
Oi Co. and the Humphreys Pure Oil Co All of the capital stock of the 
Oklahoma Producing & Kefining Corp. was acquired in 192% and the 
properties of this company merged with the Pure Oil Co. as of June 30 1924 
In April 1924 the Pure Oil Co. acquired producing properties of the Boyd 
Oil Co. in the Wortham and Powell fields of Texas 

The compan owns 75 of the capital stock of the Orinoco Oj] Co 
having an authorized capital of $4,000,000 and holding 150,000 acres of 
concessions in the Lake Maracaibo district of Venezuela 


In addition to properties owned and operated by its subsidiary companies 


the company owns and operates oil and gas properties as follows 680 000 
veres of leaseholds and fee lands in Ohio, West Virginia, Kentucky, I)linois 
Kansas, Oklahoma. Louisiana, Texas and Arkansas, of which 105,000 acres 
ire operated with 5.600 producing oil wells; 143 casinghead gasoline plants 
in Ohio, West Virginia and Oklahoma with 80,000 gallons daily capacity 
9 refineries in Pennsylvania, West Virginia, Ohio, Minnesota, Oklahoma 
ind Texas. with daily refining capacity of 44,000 barrels; 2.8586 tank cars 
of which 2. ‘ owned and 225 are leased; 100 distributing plants and 
300 drive in service stations in Vermont, Massachusetts, New Jersey 
Delaware Marviand New eg ork Pennsylvania, West Virginia Ohio, 
Indiana iscons Minnesota North Dakota Idaho Montana nd 
Washing 


stock from $10,000,000 to $90,000,000 Of this amount, 
be designated 6°) pref. and set aside for the 
share, for the existing 54°; pref. stock. 
be issued in installments from time 
and not less than 5‘ New pref 


$10,000,000 shall 
purpose of exchange, share for 
The remaining $70,000,000 may 
to time at div. rates not to exceed 8°, 
stock has equal voting power with com 


stock and is pref. as to assets and divs Divs. are cumulative and payable 
quarterly (Q.-J Redeemable, all or part. at 110 and divs. 

On March 19 1920 an issue of $10,000,060 conv. 8° cum. pref. stock 
was auth. and offered to com. and pref. stockholders at par. The con- 
version privilege of this stock expired July 1 1923. 

DIVIDENDS— (9) { “16. “36. *t7. “18, “19. “20. ‘21. “29. °23. *S4. 
Bo eS ee eee + 5% 3" 19% 20 17 12 8 8 7 6 

do 4 eee 5 ae ae 4 4 e . » 

Paid in 1925: Mar. 1, 1! June 114%. 

NOTES.—The 10-year 64%% sink. fund gold notes, ser. “A,” (V. 116, 
p. 2891) are redeemable up to and incl. June 1 1928, at 103 and int., there- 


after up to and incl. June | 1932, at par and int 
for each 12 months or fraction thereof by which the regular maturity is 
anticipated and at par and int. on Dee. 1 1932 

A sinking fund sufficient to retire 3600 ,.G600 ‘of series ‘A’ notes annu: illy 
is provided; sinking fund payments to be made to the trustee semi-annually, 
beginning Mar. 1924, and to be used for the purchase of notes in the 
open market at or below the then redemption price, or for redemption of 
notes by lot; all purchased or called notes to be cancelled. The sinking 
fund is calculated to retire 50% of the total series ‘‘A’’ note issue before 
maturity. 


plus a premium of 4% of 1% 


BONDS.—The first mortgage serial gold bonds of 1924 are redeemable, 
all or part, at any time on 30 days’ notice at par and int. plus a premium 
of 4 of 1% for each 6 months or part thereof by which maturity is antici- 


pated. For security, &c., compare V. 118, p. 676. 

REPORT.—For peer ending Mar. 31 1925, in V. 120, p. 2412, showed 
Years End. Mar. 3 - 1924-25 1923-24 1922-23. 1921-22 
Gross earnings $104,397 ,303 $87.432.424 $69,153,736 $60,722.417 
Oper. exp., taxes, &e $4,441,313 68,250,558 57,693,197 51,779,290 
Operating income $19,955,991 $19,181,866 $11,460,538 $8,943,12 

Federal taxes 255,083 

Interest on notes, &c 1,671,019 906,259 247 ,672 741,346 
\mort. disc. on ser. notes 834,034 215,755 
Depletion, &c 7 477,029 3.775.379 3,036,844 3,174,988 
Depreciation f 2,824,729 2.331,633 3,019,244 
Preferred divs. (cash) 1,668,890 1.667 69 aS 1,427,755 1,291,180 
Com. divs. (cash (6° )4,263,591(6 '4)4544885 (8) 5,162,839 (8)4,034,941 
Com. divs. (stock) (5% )9S87 S875 

Surplus $4,620.37 $5,462,921 df$1 580 238 df84 522 202 
Previous surplus 49,279,739 44.806.309 46.414,.482 52,151,758 
Premium and discount Cr126.816 

Total surplus $53,900,117 $50,269,230 $44, 834, 244 $47 796.372 
Surplus adjustments 771,577 O89, 491 27.935 65.835 
Inv. loss on finished oil 1,276,056 

Profit & loss surplus. $53,128,541 $49,279,739 $44,806,309 $46,414,482 

Carman. Beman G. Dewes; Pres., Henry M. Dawes; V.-Ps., R. W- 
Melivain, E. Hutton, C. B. Watson, N. H. Weber, H. N. ¢ ‘ole, C. C 
Burr; Sec. tT reas., F. 8. Heath; Compt., C. H. Jay. Office, ¢ ‘olumbus, 
Ohio.—(V. “120. p. 2539.) 

QUAKER OATSCO. (THE) —ORGANIZATION .—Incorp. in New Jer- 
eey on t.211 . Owns and operates plants for the production of cereal 
ood p at. (notably Quaker oats, Puffed wheat, &c.) at Akron, O. 
Cedar Rapids, Ia.; Memphis, Tenn.; Battle Creek, Mich.; ‘Tecumseh 
Mich.: Peterborough, Ont.; Saskatoon, Sask.; and until the outbreak of the 
war, Hamburg Germany. Some of these plants also produce commerical 
mixed feed. Plants for the production of feed alone are operated at 


Memphis, Tenn., and Richford, Vt. Flour mills are owned and operated 
at Akron, Ohio; Cedar Rapids, ‘Towa; Peterborough, Ont., and Sas atoon, 
Sask. Macaroni and spaghetti are manufactured at Tecumseh, Mich 
In addition, owns and operates 59 country elevators, a veneer box board 
plant at Foxworth, Miss., and a strawboar plant at Pekin, Ill. The com- 
pany has 49 sales offices in the U. 8. and Canada. 


STOCK Pref. stock has no voting power (except 
pref. stock) unless dividends are 3 months in arrears V. 83, p. 574 
The stockholders on Mar. 13 1925 changed the par value of the common 
shares from $100 to no par and approved the issuance of four shares of new no 
par value stock in exchange for each share of com. stock of $3100 par owned, 


DIVIDENDS (%){1907-09. 1910. 1911-16. 1917. 1918. 1919-25 
On common (cash)_-\| 8 yrly 9% 10 yriy. 10% 15 See text 

In 1918, Jan., 3 %i April 15 sb to April i 919 paid each Oe 3% 
and1% extra. July 1919 to Jan. 1921 paid 3%; no extra; April 1921, 14% % 
then none unti Ju J31 1922, when 2% was paid; Oct. 1 1922, be! Jan. 15 


as regards increase 


of 


1923, 2%%:; April 16 1923, 2% July 16 1923 to Apr. 15 1925 paid 3% 
quar.; on July 15 1925 paid 75 cents quar. on new stock of no par value. 
Also paid extra cash divs. of 16! on Apr. 15 1924 and 10% on Apr. 15 
1925 On Sept. 30 1920 paid 25°) in com. stock vs Bene Dp. 699, 799. 
\lso com. stock, 50° ($2,500,000) 1912 and 10% ($750,000) in i916 
REPORT For 1924, in V. 120, p. 1100 , Showed 
Calendar Years— 1924 192 1922 1921 
Profits for year Not Stated x34 992.005 x$5,.222.274 $4.284,945 


Depreciation. —.. Not stated $602,699 S588 (005 &H52.229 
Net income y¥$5,286,923 “$4,389,306 $4,633,279 $2,632,716 
Divs. on preferred 6 1.080.000 (6)1.080 000 (7 1350000 (6)1 080.000 
Dis on con z(28\% 3,206,250 I 44 129375066 731.2504 506.250 
Surplus for year $2,856,923 $2 015,556 $2 552 029 $1 046 466 
x After reserve appropriations y After provision for depreciation and 
taxes z Includes special div. of 16 $1,856,250 paid April 15 1924 
out of surplus as of Dec. 31 1923 


OFFICERS.—C hairman of Board, Henry P. Crowell; Chairman of Exec. 





Comm., Robert Stuart; Pres., John Stuart Ist V.-P., James H. Douglas: 
Treas., Robert Gordon; Sec., W 4. Templeton. Office, 1600 Railway 
Exchange, Chicago, I1l.—(V. 120, p. 2691. 
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MISCELLANEOL SECURITIES Date Par Amount Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6 | Bonds Value Outstanding J *ayable | and Maturity Dividends Are Payable 
| | | 
| 
j ' 
Rand Mines, Ltd—See text Le . aoe 
Ray Consolidated Cooper Co—Capital stock $31.009.000-| ..-- $103$30,771.790 See text a i ca SUE BE Oe Betelitkddctwdcaswdadebsndas 
Reis (Robert) & Co—Common stock auth 125,000 shares_ =e None 500.900 SRB). . 2... cc loscscccclecccoseccccecc | cccccccosasesccesveses 
First preferred stock cumulative authorized $2,250.000- -_| - 16 Be eee = Bb ccccaccne UW =——is bw ences docesonccesans 
Second preferred stock cumulative authorized 7.500 shares; —-.-- None 7,500 shs'See text’... .--- |} RR: BSS ae ae ee 
Remington Typewriter—Common stock $10,000,000-_-.-.-_- | ---- 100 9,996,000} _... |A «& (O/|See text |\Check trom Co's office 
First 7% pref (a & d) stock cum $4,000,000_______.-.---- pees 10s 3,998,000 See text See text\July 1 ‘25, 1% do do 
First 7% pref (a & d) Ser "*S’’ (special) stock cum call 110) ..-. |..------ 1,212,400, See text|See text)July 1 '25, 1% do do 
Second pref (a & d) stock 8% cum $6,000,000 auto LM 4,994,000 See text|See text |See text do do 
Revlogle Steel Co—Stock auth 500,000 shares____.._ _.-- ious pe rr Se: ee ea ee eT ee 
| 
| 
| 


RADIO CORP. OF AMERICA.—See “Public Utility Compendium 

RAILWAY STEEL-SPRING CO.—Incorp. in New Jersey on Feb 24 
1992 as a consolidation (V. 74, p. 382, 482); enlarged by subsequent acgulsi 
ticns. V. 66, p. 185: V.72, p. 444; V. 74, p. 1041. 1200; V.75, p. 80: V 98 
>». 942, 734. The comeney 8 works are located at Latrobe, Pa.; Chicago 

feights, Ill., and East St. Louis, Ill.; The subsidiary Canadian Steel-Tire 
& Wheel Co., Ltd., has a plant at Montreal, Canada. 

DIVIDENDS on pref., 14% quar., paid June 1902 to June 1925, Incl 
Common, 2% 1904; 1904 to 1 % 4% rere: 1908, 3%: 1913, 2%: 1914-15 
none. Dec. 1916 to Sept. 1918, 5% yearly (14% Q'-M.); Dec. 1918 to 
June 1925 paid 2% quar. 


REPORT For 1924, in V. 120, p. 1596, showed: 

Calendar Years 1924. 1923 1922. 1921. 
Net earns., all sources. _x$1.$41,159 $3,.341.271 $2,327,294 $1,551,636 
Preferred divs. (7% 945,000 945,000 945,000 945,000 
Common divs. (8%) 1,080,000 1 1,050,000 1,080,000 


,080,000 


$302,294 def$473 364 
12,468,990 12,942,354 


087,555 $12,771,284 $12,468,990 


Balance, surplus 
Previous surplus 


def$183 


841 $ 
14,087 ,5 l 


555 
714 $14 


x After deducting manufacturing, operating, maintenance, repairs, 
admin. expenses, deprec., reserve for taxes, &c. 

Pres., F. F. ee: V.-Pres., A. 8. Henry, F. J. Foley and E. Mc. 
Cormick; Sec., M. B. Parker: Treas., H. 8. Banghart. Office, 30 Churcb 
St.. N. Y.—(V 120, p 1596.) 

AND MINES, LTD.—A holding company, incorp. in the Transvaal 
Union of South Africa. Owns shares in a large number of companies own 
ing and operating gold mines in the Witwatersrand District of the Transvaal 

ae: TOC K.—Auth., £550,000; issued, £531,498.15s; par value. 5 
8 ngs. 

AMERICAN SHARES.—Pursuant to a deposit agreement made be- 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. Y., as 
depositary, and the registered holders of certificates, 150,000 ordinary 
shares have been delivered to the agency of the eemere in London eae: 

ainst which the Bankers Trust Co., N. Y., has issued certificates for 60,- 
000 “American Shares,’’ each ‘‘American Share’’ representing 244 ordinary 
shares of the par value of 5 shillings each. ‘‘American Shares’’ may 
exchanged for ordinary shares on the foregoing basis. The Deposit 
ment may be terminated at any time on approval of 75% in interest of the 
holders of certificates 

DIV8S.—An Interim div. of 85% was paid in Feb. 1921. making a total of 
145% paid during the fiscal year, against 100% in 1919-20. In Feb. 1922 
paid 35% and in Aug. 1922 paid 20%. In Feb. 1923 paid 80%; Aug. 1923 
to Feb. 1925 paid 60°% semi-annually. On ‘‘American’’ shares paid $2 06 
on Feb. 25 1921; SOc. on Aug. 24 1921; 96c. on Feb. 28 1922, and 55c. on 
Aug. 241922. On Feb. 26 1925 paid $2 35 and on Aug. 29 1923 paid $1 71 
On Feb. 26 1924 paid $1 61 and on Aug. 24 1924 paid $171. On Feb. 2: 

1925 paid $1 79 


Fe 
2, 


Profit & loss surplus. _ $14,903 


te 
on 


REPORT .—For 1924 showed: 

Calendar Years — 1924 1923. 1922. 1921 
Dividends received _ £6418 928 £599,050 £391 ,923 £502 837 
Other income. .--.-.--.-.- 209,454 241,316 161,626 103,551 

Total income £858 3S2 £810 366 £853 549 £606 388 
Administration expenses £35,551 £25 606 £27 166 £30,261 
Taxes, depreciation, &c 51.20 14,707 37.912 57 902 
Is ak ais ds toe em 613,545 612,295 §12,537 372.049 


Belance, surplus £158,085 £152,758 £275,933 £146.176 


Office, Johannesburg, South Africa London office, 1, London Wall 
Buildings, London, E. C V. 120, p. 2559. 

RAY CONSOLIDATED COPPER CO. ORGANIZATION Incorp 
in Maine in May 1007 Land holdings of the Ray mines Dec. 31 1924 


consisted of 6,684 acres with full title and half interest in 49 acres, segre- 
gated as follows: 2.057 acres and half interest in 49 acres of mineral land at 
Ray, 4,500 acres used for milling and smelting purposes at Hayden. 127 
acres used for railroad yvards, &ec., at Ray Junction Land holdings of the 
Chino mines Dec. 31 1924 consisted of 216 mining claims, comprising a total 
area of 3,625 acres in the Santa Rita mining district, Grant County, N. Mex 
also owns 120 ecres of agricultural lands adjacent thereto and 19.891 acres 
of non-mineral lard in connection with its milling operations at Hurley, 
its various water supplics and for disposal of tailings. Owns $1,200,000 
capital stock (to’al outstanding) of Kay & Gila Valley Minerals 
Separation Co. suit settled. V. 114, p. 2125. 

The stockholders of the Ray Consolidated Copper Co. and the Chino 
Copper Co. on Feb. 15 1924 approved the merger of the Chino Copper Co. 
into Ray Consolidated Copper Co. The Chino stock (900,000 shares, par 
$5, outstanding) Was exchanged for $15,000,000 Ray stock, par $10. or in 
the ratio of one Chino share for 1 2-3 shares of Ray. The stockholders of 
Ray Consolidated Copper Co. also increased the authorized capital stock 


RR. 


from $16.000,000 to $31,000,000. Compare V. 118, p. 212, 319. 
REPORT For 1924, in V. 120, p. 2022, showed 
*1924. 1924 1922. 192] 
Copper produced (Ibs.).133,592,467 61,385,205 27,953,408 10,110,131 
Total oper. revenues $17.477.907 $8,991,376 $3.821.957 $1.337,.570 
Gross income 2.415.680 1,580,548 343.714 loss227,735 
Depreciation, &c 1,444,545 553 015 776.828 1.370.583 
x Depreciation, $944,468; loss on property re ired &c., $500,076 


* Figures for 1924 include both the Ray and Chino properties 
Note The mine was shut down April 8 1921 but reopened April 1 1922 
Report for first quarter of 1924 in V. 120, p. 2559. 


DIVIDENDS T1914. 1915. 1916. 1917. 1918. 1919. 1920 1921-24 
Per cent 7% 12% 27% 12 32% 20 7 None 
Pres., Sherwood Aldrich; Man. Dir., D. C. Jackling: Ist V.-P., Richard 
F. Hoyt: Sec. & Treas., E. P. Shove Office 25 Broad St., New York 


—(V. 120, p. 2559 
ROBERT REIS & CO.—ORGANIZATION.—Incorp. in N. Y. May 13 
1885. The company praduces and distributes throughout the world men’> 
underwear, hosiery and kindred lines, the preducts being sold under the 
trademarks ‘‘Reis”’ and other well-known brands and in certain terri ories 
is the sole sales agent for ‘‘B.V.D."" and ““Glastenbury"’ mills. 
STOCK.—7% cum. Ist pref., auth. and outstand., $2,250,000; par $100. 
$7 cum. 2d pref., auth. and outstanding, 7.500 shares of no par value; 
common, auth., 125,000 shares; outstanding, 100,000 shares of no par value. 
DIVIDENDs.—The directors in March 1921 deferred for an indefinite 
period action on the quarterly dividends on the Ist & 2d pe. stocks. The 
co. had been paying divs. at rate of 1% % and $1 75 per share quarterly op 
lst Pref. ($100 par) and 2d Pref. (no par) stock since Dec. 31 1919. 














REPORT.—For 1924 showed: 

Calendar Years 1924. 1923. 1922. 
Net profit from operations.._.....-- $170,061 $499,656 $337 838 
Interest paid, net received_........... 35,716 60,439 37,199 
Qo Be eee ae 19,117 55,500 13,930 

SE a ee $115,228 $383 .747 $286,709 


Quar. End. Mar. 31— 1925. 1924. 923. 1922. 
Gross sales $1,924,705 $1,945,213 $1,926,307 $1,464,159 

OFFICERS.—Pres. & Sec., Arthur M. Reis; V.-P. & Treas., Leslie R. 
Reis. Office, 889 Broadway, New York.—(V. 120, p. 2559.) 

REMINGTON ARMS CO., INC.—(V. 120, p. 2692.) 

REMINGTON TYPEWRITER CO.—Organized in 1893 in N. J. as 
Union T writer Co.; reincerporated in New York in May 1909. V. 88 
Re 752, 1377; V. 89, p. 925. In March 1913 changed name to Remington 

writer Co. after taking title to the plants of the controlled companies, 

z.: Wyckoff, Seamans Benedict, Yost Writing Machine, American 
Writing Machine, Monarch, Smith Premier and Densmore Typewriter com- 
panies. V. 96, p. 866; V.79, p. 1481; V.101, p. 1812. Acquired the Wahl 
Co. in Apr. 1920. V.111, p. 500. In Jan. 1924 combined forces with the 
Noiseless Typewriter Co. and formed the Remington Noiseless Corp. 
The new corporation issued securities as follows: Preferred stock, 12,5 
shares, $100 par value, 7% cumulative and convertible into common; 
common stock, 115,000 shares, no per value. 

Noiseless shareholders received all the preferred stock and 50,000 shares of 
common. The Remington Co. received 65,000 shares of common. The 
Remington-N oiseless Corp. will have its own factory at Middletown, Conn., 
producing both standard and portable typewriters, which will be sold on its 
sroauat through the Remington distributing points throughout the world. 

2 . p. 676. 

Near the close of 1924 the company's new model accounting and book- 
keeping machines were placed on the market. 

STOCK.—The five-year voting trust expired Dec. 31 1920 and was not 
renewed. V. 111, p. 2332. The Series ‘'S” (1. e., ‘‘special’’) stock has all 
the privileges of the other Ist pret but is subject to call at any time at 110 
and divs. V. 107, p. 1927, 1925, 1750, 2194. 

LATE DIVS.{ '08-'12. '13. '14 
First pref. %---4 7yrly. 7 7 


"15-18. "19. ‘20. ‘21. 


‘22. 1923-°24. 
See 7(See 7 3% 3% See 


Second pref.,%.| Syrly. 8 8 text 6/text 8 4 ace 
Common, %---| .---- 1 O None 0| ut aka aes 


The pref. divs. due to be paid July 1 1921 were deferred. On Dec. 15 
1922 paid 344 % on Ist pref.; on Mar. 5 1923 paid 3% %; on May 1 1923 paid 
54%, and on Aug. 6 1923 paid 334%. clearing up all accumulations. 
Apr. 11923 to July 11925 paid 1%% quar. Divs. on 2d pref. were re- 
sumed with a payment of 2% quar. on Dec. 20 1923, this being the first 
payment on that issue since April 1921: samme amount paid March 28 1924 
and June 20 1924; on Sept. 20 and Dec. 20 1924 paid 4% on eaeh date, 
Feb. 20 1925 paid 2°; Mar. 25 and May 12 1925 paid 4% on each date, 
June 12, July 14 and Aug. 14 1925 paid 2°% on each date; reducing the 
amount of accumulated dividends to 4° 

fhe accumulated dividends on Oct. | 1l¥isS, amounting to 28% on lst 
pref.. were paid. half in cash and half in Liberty oonds: the div. of 32% on 
the 2d pref. was paid (during 1919) 6% in cash, 6% in Liberty bonds, and 
20% in first pref. Series ‘‘S'’ stock obtained by buying $1,000,000 6% bonds 
and converting the same into stock which was then dfstributed as a dividend 
V. 108. p. 177, 1065, 1185. 


BONDS.—AIll of the outstanding lst mtge. 6% 
were redeemed on Jan. 1 1925 at 1024 and int. 


REPORT.—For 1924, in V. 120, p. 


goaid bonds, 1926 series, 


1735, showed 








Calendar Years— 1924 1923. 1922 1921. 
Net after taxes & deprec. $1,754,747 $1,678.657 $1,166,272 y$2.657,920 
Interest ; . 56 O72 75,840 124,412 192,226 

Net income . $1,698,674 $1,602,817 $1,041,869 y$2,850,146 
Ist preferred dividends 354,001 $x510,009 $152,441 391,221 
2d preferred dividends x598,758S 99,7908 : 100,000 

Surplus - S$745,.8SS5 $992,920 $859,419 y$3,041 367 
Previous surplus o<~ 4,911,025 1,702,870 3,343,451 6,554,518 
Add items applied to 

prior years : A 225,542 aceme  «s6sen  #enan 

Total surplus $5,882 952 $5.395,790 $4,702,870 $3,843,451 
Loss Flushing plant $84,265 Lathes 

P. & L. surplus_- - $5,882,952 $4,911,525 $4,702,870 $3,843,451 

x Including dividends paid on account of accumulations. y Loss. 


OFFICERS.—Pres., B. L. Winchell; V.-P., A. A 
Ashdown; Sec., Harold E. Smith; Treas., E. J. Saxer. 
way, New York.—(V. 120, p. 2559 


REPLOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws of 
Delaware Oct. 30 1919 as a holding company. The company proposed to 
become an operating company and to engage in the mining of iron ore, 
manufacture of pig iron, quarrying of limestone, and to carry on business 
incidental thereto or connected therewith, upon acquisition of all outstand- 
ing notes and bonds of Wharton Steel Co The latter company was dis- 
solved during 1922, all of the outstanding bonds of $3.000,000 having been 
acGuired and canceled. 

The company owns in fee about 5,000 acres of iron ore land near Wharton, 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in North- 
ern New Jersey. These lands contain 29 mines, two of which are in 
process of development. 

A new plant at Wharton, N.J., was completed early in 1922. V.114,p.530. 

The company announced in April 1922 that it had acquired the property of 
the Empire Steal & Iron Co. Compare V. 114, p. 1661, 1773, 1898. 2125. 

In Aug. 1924 acquired the Warren Foundry & Pipe Co., which was 
consolidated with Empire Steel & Iron Co. V. 119, p. 589, 1074, 1408. 

Ore reserves estimated at 100,000,000 tons of high-grade ore. V.109,p.2271 

CAPITAL STOCK.—The holders of common stock of record Aug. 8 
1943 were offered the right to subscribe at $14 a share to new common stock 
of fT par value to the extent of one share for each three shares held. 

BOWDS.—The company itself has no funded debt. 

Through ownership of the entire $500,000 capital steck, controls the 
Wharton & Northern RR. Co. The latter company has outstanding the 
following indebtedness: $300,000 Morris County RR 6% bonds due 
Sept. 1 1925 (all owned by Wharton Steel Co.) 


Forrest and Ceeil S. 
Office, 374 Broad- 









May, 1925.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreriations, &c., see notes on page 6.) Bonds Value | Outstanding) % Payable | and Maturity | Dividends are Payabdie 
| | 
Republic Iron & Steel Co—Common stock $30,000,000 _._.|  -._- $100/$30,000,000 See text|/_....___ meas 2 300) 1341... .- _ 
ret 7% (a & d) cum (V 69, p 850) $25,000,000-.-.--_--- enue 100} 25,000,000 See text] Q—J ‘July 1 1925 134\|New York Trust Co, N Y 
Sinking fund gold (1st)M $25,000,000 red par_Ce.xc*&r*| 1910 1 900 &c| 11,428,000] 5¢ jA & O|Oct 11940 Cent Union Tr Co, N Y 
Ref & gen M sf Ser A red (text)_____.___- SM.xxxc*&r*| 1923 '500&1000) 9,478,000! 54%e3 & JiJan 1 1953 New York 
eae ae y ha serial gold aon due Tg Ion -_ ae BUED Ilsenccus wioet t40.71¢1 of it & sepeemerees t........<.<.. — 
ot re ‘t mi ego n (text) sf_..__-. x) 1¥9U6 1,000 32,590 5¢ |J « D)Dec 1 1931 Hanover N 3ank, 
Bessemer Coal & Coke Co Ist M gold due $100,000 yly-Peh| -... -.....--- 300,000) 6@ |.--..... To Jan 11928 |.......__- ns 5 ee . aa 
Reynolds Spring Co—Common stock 500,000 shares auth_| ___- None 387,958 sh.,See_ text; Q—F (May 1 1925 25c/American Trust Co, N Y 
Pref A (a & d) stock 7% cum red 105 $2,000,000 auth.__-| ___- 100 140,000 7 Q—J |Jan 11925 1%4|Amer Exch Nat Bk, N Y 
Pref B (a & d) stock 7% cum red 100 $2,000,000 auth___-} ____ 100 19,100 7 Q—J |Jan 11925 1%|Amer Exch Nat Bk, N Y 
General Leather Co pref stock 7% cum-__--.-.-.--------- i 100 0 RET Seine eenliceg oss wagaiate a a : = 
Reynolds (R J) Tobacco Co—Com stock $10,000,000____- cece 25) 10,000,000; 12 Q—J jApr 11925 3%|Checks mailed 
Class B Common stock 310,000,000 auth___...._.---._--- eene 100 None| nts 6 me @ ii eae we ee deed — PES Re — 
New Class B common stock $70,000,000 auth..........-- — 25| 70,000,000 12 —J jApr 1 1925 3%|Checks mailed 
Pref stock 7% cum $50,000,000 auth -._......_-----.-- enone 100} 20.000 ,000 7 —J (Apr 1 1925 1%4\Checks mailed 
Royal Dutch com WP nddccnadsacsesecensesesucesd 
In 1924 issued $2,500,000 Warren Foundry & Pipe Co. Ist mtge. 15-year 3 Mos. end. Mar. 31— 1925. 1924. 1923. 1922. 
6%% gold bonds, of which $150,000 are in treasury, leaving $2,350,000 | aNet earnings.________ $1,527,764 $2,080,809 $2,234,988 loss$277 ,064 
outstanding. Depreciation & renewals 305,214 331,311 350,625 153,856 
There are also outstanding $276,000 Crane Iron Works Ist mtge.6°%% | Exhaustion of minerals- 81,026 102,536 102,961 59,404 
gold bonds. Interest charges... +... 328,964 290,803 247 ,559 221,758 
REPORT.—For 1924 owes: 7” ' pa Preferred dividends -- - 437 ,500 2 687 500 437,500 aeneas 
Inci. Replogle Steel Co., Ferro Monte RR. anc Yharton & Northern atti . -_ a -am daseeen hae 
Rh (and also in 1924 the Empire Steel & Iron Co., Crane Iron Works and Balance, surplus- -- - - $375,060 $688,657 $1,096,343 def$712,082 


Warren Foundry & Pipe Co.)) 
Calendar Years— 1924. 
Sales & railway oper. rev. $7,232,313 

Cost of production, gen. 
and admin. exp., &c_. 6,053,416 ie lsda 


1922. 





Net operating income. $1,178,897 
Miscellaneous income - -- 182,761 


wone @hyeel Soe 





Total income _ -- x$76 ,362 


$x35,422 $x85,029 
Miscellaneous charges -_- 218,735 plates Lae ; 
Deprec'n & Fed. taxes _- 550,454 y471,612 y 261,336 y221,763 
interest ee 22,560 25,672 27,034 


Loss Wharton Steel Co. 


eee eee 151,490 





469 def$417,810 def$403,276 def$163,768 


Net profit- _- 92 
330,516 $14,605,190 $15,020,339 $12,012,659 


$59 
Capital & surp. r 


Dec. 31 z$17, 





x After deducting taxes. y Does not inchude taxes. 


3 Mos. Ended March 31— 1925. 1924. 1923. 
Sales, ry. oper.r v. & other income__ $1,107,644\__.. Not available ---- 
Costs anG GEpOnSGS. .. 22. .ccc cece 924,239) 

Total income. ee ee $183,405 loss$91,549 loss819,774 
Miscellaneous charges _______- 99,390 
Bepreciation -- See 65,791 91,500 73,759 


~~ $18,224 loss$183,049 1oss$93,533 
OFPICERS.—Pres., Leonard Peckitt, V.-P., L. P. Ross, Sec. & Asst. 
Treas., S. H. Bell; Treas., L. R. Dohm; Asst. Sec. & Asst. Treas., E. F. 
Nickerson. 
Main office, Wharton, N. J.—(V. 120, p. 2280.) 


REPUBLIC IRON & STEEL CO.—ORGANIZATION.—Incorp. tn 
N. J. May 3 1899 to consolidate 29 plants making bar and forge iron. 
Since the date of the organization, the property has been completely re- 
organized and the character of the business changed to the produetion of 
steel, now operating 10 blast furnaces. Bessemer steel plant, open-hearth 
steel works, tube works, &c., mining properties in Mesaba, Marquette and 
Menominee, extensive tron and coal lands in Alabama, &c., by-product coke 
plant, Youngstown, coke plants at Republic, Martin and Bowood, Pa., 
and Thomas, Ala. See V. 71, p. 545. Acquired the properties of the 
Palos Coal & Coke Co. and the Bessemer Coal & Coke Co., known as 
Bessemer Shafts No. 1 and No. 2. For properties, see V. 68, p. 674, 
V. 70, p. 228; V. 71, p. 454; V. 77, p. 455; V. 79. p. 1480, 1702; V. 81, p. 
1562; V. 83, p. 1035; V. 84, p. 342; V. 87, p. 1303. Compare also annual 
report in V. 120, p. 841. In Jan. 1918 the Woodside Coke Co., a sub- 
sidiary, purchased some 4,000 acres of coal lands in Allegheny and Butler 
counties, Pa. Export combine, V. 107, p. 2482. On May 1 1919 took 
over the property of the De Forest Sheet & Tin Plate Co., which has 10 
sheet mills near Niles, O. V. 108, p. 1614, 1491; V. 110, p. 867. 

In Nov. 1906 Republic Iron & Steel and Tenn. Coal & Iron jointly guar 
anteed $760,000 5% bonds of Potter Ore Co. ($52,500 outstanding Dec. 
31 1924). V. 83, p. 973, 1417. 


STOC K.—26,480 shares of unissued common stock were offered to stock 
holders of record Dec. 26 1919, at par to the extent of 10% of holdings 
V. 109, p. 2177, 2270 


Net income... 


LATE DIVS.— f "34, "ES. PRG. “R7. PRS. TRO. Os “RAs "RR. SS RS: 
On preferred. _-...-.--- 15%1%7 7 7 7 7 7 1% See 
On accurmulations - . -- - } 1 %8 ‘ : ‘ a ed text 
Ge GE s on eccacen | te, te we 6 6 6 3 ae 


No divs. have been paid on common since May 2 1921, when 14% was 
paid. On pref. no payments were made from Apr. 1922 to Jan. 1923, both 
inclusive; payments were resumed on April 2 1923, when 1%% was paid. 
same amount paid quar. to July 11925. Also paid on account of accumu- 
lations 2“ each quar. from July 2 1924 to Jan. 2 1924 and 1% on April 1 
1924, clearing up all accumulated dividends. 


BONDS.—The 5s of 1910, now a first lien on the entire property, are 
callable for sinking fund (minimum $250,009) and also on and after Apr. 1 
1920 as an entire issue at 105 and int,- $20,869,000 have been issued to 
retire the 5s of 1904 and for general purposes (of which $8,919,000 vur- 
chased for sinking fund and $522,000 held in treasury). The remaining 
$4,131,000 of the $25,000,000 auth. are reserved for acquisitions and 
betterments under restrictions. V. 90, p. 451, 703, 854, 1048% V. 92, p. 
1182; V. 93, p. 518 V. 95, p. 622, 822; V. 100, p. 1353, 1442. 

The ref. & gen. mtge. Series A bonds are redeemable as a whole only 
(except for sinking fund) at 105 and interest on any interest date on or 
before Jan. 1 1933; at 104 thereafter and on or before Jan. 1 1938; at 103 
thereafter and on or before Jan. 1 1943; at 102 thereafter and on or before 
Jan. 1 1948; at 101 thereafter and on or before July 11952. For security 
sinking fund, &c., compare V. 116. p. 421. 

In 1917 $1,000,000 6% serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Co.'s property (Bessemer mines Nos. 1 and 2 
having a capacity of 600.000 tons of coal yearly. ($500,000 of these bonds 


outstanding in May 1925. 


REPORT.—For 1924, in V. 120, p. 841, showed: 
19 


24. 1923 1922 1921. 
Unfilled orders Dec. 31 (tons) 296,839 141,911 219,948 91,570 
Gross business__.....-.- $43,982,523 359,043,141 $39,123,708 $20,756,749 
Gross profite.......... 4,414,657 9,267 ,796 2,520,862 685,010 
Expenses, idle plants --- + : ~ x: a : 1 494,130 
Depreciation .....-.---- 1,374,088 1,788,938 1 .225,183 3'665 590 
Int. on bonds and notes. 1,122,632 1,226,640 877.367 806 974 


Loss on Liberty bd. sales 353,558 


Preferred dividends.... 2,000,000 3,250,000  _____- 1.750.000 
Common dividends..-.. ------ cipkalad : 450,000 
Balamce, Surplus. ---- def.$82,064 $3,002,218 $418 ,312df87 865,242 











a These are the net earnings from operations, after deducting charges in 
maintenance and repairs of plants, amounting to $1,148,678 in 1925, 
$1,166,870 in 1924, $1,015,541 in 1923 and $455,391 in 1922, respectively, 
and also provision for excess profits, taxes, &c. 

The report shows unfilled orders aggregating 140,055 tons carried on the 
company's books on Mar. 31 1925, against 228,965 tons reported at the 
close of 1924. 

OFFICERS.—Chairman, John A. Topping; 
V.-Pres., H. L. Rownd and J. Wilbert Deetrick; Treas., H. M. Hurd 
Sec., Richard Jones Jr. Offices, 17 Battery Pl., N. Y., and Youngstown, 
Ohio.—(V. 120, p. 2022.) 


REYNOLDS SPRING CO.—Incorp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. Manufactures cushion springs for automobiles. furniture 
strips, loose springs, Pullman berths and seats, and hair edge-roll for 
upholstery purposes, as well as loose springs for sleeping cars, &c.; also 
manufactures Bakelite products for the automotive industries, electrica] 
trade and radio manufacturers and jobbers. Has 2 plants located a 
Jackson, Mich. 

In June 1924 acquired the entire common stock of the General Leather 
Oo. V. 119, p. 83 3 

STOC K.—Preferred and common stock have equal voting power. Pre- 
ferred stockholders were offered the right to exchange one share of pref. stock 
(par $100) for five shares of no par value common stock up to Sept. 11 1923. 

DIVIDENDS.—On pref. A & B stock, in full to date. On common stock 
pvid 50c. per share on March 31 and June 30 1920; then none until Nov. 1 
1923, when 50c. per share was paid; Feb. 1 and May 1 1924 paid 50c. quar. 
Aug. 1 1924 to May 1 1925 paid 25c. quar. 

REPORT.—For 1924, in V. 120, p. 462, showed: 

1924 1923 


Pres., Thos. J. Bray 


Years ended Dec. 31— : ; 1922. 1921. 
Net earmings.........<« $688,078 $391,255 $334,553 $128,058 
Depreciation nae ‘ 161,617 60,000 43,628 41,171 
Federal taxes __ 56,876 41,020 33 500 7,590 

Net income... -.-- $169,585 $290,234 $257 425 $89,297 

OFFICERS.—Pres., Wiley R. Reynolds: Sec. & Treas., Harold D. 
Kesselring. Office, Bridge and South Water Sts., Jackson, Mich.— 


(V. 120, p. 2692.) 


REYNOLDS (R. J.) TOBACCO CO.—ORGANIZATION, &c.—In- 
-orporated in New Jersey Apr. 3 1899. Manufactures plug, twist and 
smoki tobacco and is ag Manufacturing plantsat Winston-Salem, 
N.©., Jersey City, N. J., Riehmond, Va., and Louisville, Ky.: leaf tobacco 
and re-ordering plants at Danville, South Boston. Martinsville, Va., Mt. 
Airy, Reidsville, Rocky Mount, Henderson, Wilson, N. C., Lexington, 
Maysville and Springfield, Ky., 


STOCK.—See table at head of page. 


COM.DIV.1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922-'24. 

In cash__. 16 22 23 28 14 12 19 s 12 yrly. 
Aug. 16 1920 paid 200% stock div. on com. and Clauss B com. On Dec. 2 

1922 paid on com. stocks 33 1-4°7%. payable in new Class B com. stock. 
Paid in 1925: Jan., 3%: Apr., 3% 


REPORT.—For calendar vear 1924, in V. 120, p. 324, showed 
Calendar Years— 1924 1924 1922 1921. 
ef ll ee 923,777,717 $23,039,876 $20,479,234 $16,258,323 


2 
Prt dda 
Dividends. ~ <——e 11,009,000 = 11,009,000 9,200,000 6,200,000 
x After deducting al! charges, expenses of management, provisiens for 
maximum Federal taxes, allowances, depreciation, advertising, &c. 


OFFICERS .—Chairman, W. N. Reynolds. Pres., Bowman Gray, V.-P., 
James A. Gray, T. H. Kirk and 8S. Clay Williams, Sec., M. E. Motsinger, 
Treas., R. D. Shore. Office, Winston-Salem, No, Caro.—(V. 120, p. 324. 

RIMA STEEL CORP. V. 120, p. 839). 


ROYAL DUTCH CO.—ORGANIZATION .—Incorp. in The Hague 
Holland, in 1890, with a capital of 1,300,000 florins ($522,600). Through 
(ta subsidiaries it 1s now the largest international producer and distributor 
of mineral oil and ite by-products of Europe. V. 107, p. 2243. Started 
as a local enterprise of the Dutch East Indies. After 1900 developed 
rapidly. In 1902 entered the international field and in conjunction with 
the “Shell’’ Transport & Trading Co. of London (which see) and the de 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. as a distribut- 
ing concern. Subsequently absorbed the principa! other oil producing 
enterprises In Dutch East indies and amalgamated its interests with those 
of the “‘Shell,’’ the combined assets of both being turned over to two new 
companies, viz., the ‘‘Bataafsche Petroleum Co. and the Anglo-Saxon 
Petroleum Co. The “Royal Dutch” holds 60% in these two concerns (the 
“Shell” 40%); aiso 12% % of the outstanding ordinary ‘‘Shell'’ shares. The 
two Interests so combined have sinee then acquired exclusive or controllin 
interests In important oil fields in Rumania, Russia, Egypt, the Unite 
States (Oklahoma and California), Panama, Venezuela and Mexico. 

Company's shareholdings at Dec. 31 1923, V. 119, p. 453. 

AMERICAN INTERESTS.—The combination owns a predominating 
interest in the Shell Co. of California. V. 109, p. 377 Also owns $2,247,- 
10 Ordinary shares and $340,000 Preference shares of the Roxana Petroleum 
Corp. of Virginia and $179,760 Ordinary shares of the Ozark Pipe Line Corp. 
The ‘Roxana’ owns fields in the well-known il districts of Cushing, 
Healdton and Bartelsville. Also constructed a large refinery in St. Louis 
and one at New Orleans. At Martinez, on the Pacific Coast near San 
Francisco, a refinery capable of handling 35,000 bbls. a day and storage 
facilities at Martinez ena on the fields for 4,250,000 bbls. have been estab- 
shed, as well as an 8-inch pipe line 170 miles long from the field to the 
refinery. In Mexico the allied companies, besides owning other valuable 
roperty. control the Mexican Eagle O@ Co., Ltd. Has also established 
arge storage facilities and a refinery of exeeptionally great capacity in 
Curacao, West Indies, in the immediate vicinity of the Panama Canal. 

In Nov. 1921, a plan was formulated for the merger of the company's 
“American Interests’ with the Union Oil Co. of Dela., for details of which 
see statement of Shell Union Oil Corp. below. 
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MISCELLANEOUS COMPANIES, 


notes on page 6.) 





Stock $20 000 ,000 
Santé 1 Cecil 4 Sugar Corp. 


$10 $15,494,126 20 Q-M 20 Dec 21 ’'°25 5 
» cum red 110 auth $1 000, 000 $100 $1,000.000 See text Text See text 
ind bonds red 105........ Col.c* 
195 31,200,000 auth. 

au uthorized $10, 000, 000 - 


Second sveiaied 6% I, 


"BO n-cum conv $5 0 nnn 
e Retail Stores Corp ; 


m stock 500,000 shs auth - 
120 $15,000,000 auth _. 


SHARES.—The com. shares have a par value of F1.1,000 
each, but the company issues sub-shares of F1.100 (say $40 20) each. 
trading purposes here, Dutch shares of 100 Florin par value were de octtas 
) Y., against which were issuec 
certificates for each share deposited. _This gives a nominal par value of 
“American certificate. 
Capitalization (no funded——In Dutch Guilders—— 

debt or fized charges)— Cees. Author'd. 

FI. FI 


a 
sak Bp On 129,225 


$13.40 to each 
-In U. 8. Gold-——— 





og - shares 
referred shares___. 
» cum. prior shares_ 28; 500,000 


The authorized ordinary stock was incre need in June 1919 from 230, 000 - 
900 guilders ($92,460,000) to 370,000,000 guilders ($1 48,740, 000) and in 
April 1921 to 570,000,000 guilders (229,140,000). 
ers of outstanding ordinary shares of record July 7th were given the right to 
subscribe at ) plus stamp tax in Holland for one new share for each four 
In June 1916 the shareholders were 
permitted to subscribe at par (equal toa bonus of about 120%) for one new 
1920 stockholders received the 
privilege of subscribing at par to one share of new ordinary stock for eact 
j » 1924 stockholders were offered 
; ‘igs of new ordinary stock for each 


V. 108, p. 2533, 2636. 
for each three old shares. 


two shares held 
e right to subscribe ; 
four shares of such stock held. 

DIVIDENDS.—In addition to the a, dividends the company in 1907 


yluse by a stock bonus of 200 Zo, 
he cash Set we record 


distributed its su 1918 paid a 50% 


PY is as follows: 


48 49 yrly. ‘38 248 40 
* Plus 200% stock dividend. 
z Plus 50% stock dividend. 


Divs. on pref. shs. 
Priority shares ( 
Ordinary shares (6% ) 


_ 


ne all ible for ord’ y ‘div 
of above surplus 


ret. E .. forward_ _. 
Bonus share issue 


Amount of ordinary div 


‘arried forward. 
fs aa : 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. 
March 24 1864; charter now 


Owns (a) mineral right on 13,4¥s 
acres of lead-bearing lands in 


lat River—Leadwood and Doe Run districts 
; (b) modern smelter at Herculaneum, Jefferson County, Mo., 
ractically entire capita stock of Miss 
d) control of 14-mile interurban electric 
urchased from the . 
»y that company in Missouri. 


120,000 tons of 


ig lead yearly; (c) 
River & Bonne 


erre Ry., 46 miles: 


Co. the lead mines owned 


98. | 
issouri Supreme Court on June 19 1920 halted the efforts of the 
company to take over the property of the Doe Run Lead Co. 
through ownership of 96.43% of stock). 

CAPITAL STOCK.—$20,000,000 auth., 

. Listed on N. Y. Stock Exchange in 
108. p. 1831; V. 95.) 

DIVS.— '95-"12. ‘13 

Gash (% - - 6 y’ly 


V. 110, p. 2663. 


ar $10; $15,494,126 outstand 
pril 1919 (see full statement 


10" 3% 26° yrly 
The trustees in Dec a dividend of $2 per = e 
i : y installments of &§ 
21 to holders of record March 9 





ineous charges 


Pe sur81.995.759sr81 


ch den $269,491 received from 1 


b Includes $2,464,824 declared 


SANTA “CECILIA SUGAR CORP.—Organ. 
Owns and operates sugar estates and a sugar factory on the I 

CAPITAL STOCK.—See table at head of page 

DLVS.—On common stock as follows 
May 1 1920 to Nov. 1 1920 paid quar. 24 
Pref. divs. regularly paid to Nov. 
6s are a first lien on all of the 
A sinking fund is provided of 20% of net 
earnings but in any event not less than $25,000 or more than $75,000 for 
purchase of bonds at not exceeding 105 and int. 
retired by sinking fund, $250.000;: 


cents per share (no 


BONDS.—The list mtge. 
owned or hereafter acquired. 


. and issued, $750,- 
outstanding. $500.000. 





Amoum Rate When Last [ptridend Places Where Inieresi and 
Outstanding % Payable and Maturtiy Dividends are Paya’ le 








195.000 shs See text Text See text 


1,000 500.000 62g F & A Aug 1 1927 Irving Bk-Col Tr Co.N ¥ 
500-1000 R50,000 Se. 106 @ ieee Eee ... temddusecsseecececuace 
100 8.502.400 See text _...__.. Sept15°2N 1% Bank of America. N ¥ 

100 122.800 7 Q—J July 11925 1% do 

100 222,200 6 Q—F 15 Aug15 1925 1! do 


2 375,000 shs See text 
100 37,+50.000 & Q—J Apr 1 1925 2% 


100,000,000 See text Q F May1 1925 


REPORT.—For year ending July 31 1924, in V. 119, p. 2061, showed 
Years End. July 31— 1923-24 1922-23 1921-22. 1920-21 
Output—Sugar (bags 42 532 £0,081 SS ,334 59,969 
Gross revenue $649 481] $617,795 $695 .988 $702.0 26 
Operating, &c., expenses 596 O97 532,864 670,201 1,142,184 
Interest, &c_._....- ‘ 128,103 138,074 172,181 103 332 
Depreciation 121,649 119,588 166,929 74,466 
Preferred dividends e 2 ‘ en 1%4)14,875 
Common dividends : 26,250 

Balance, deficit ‘ $195,868 $172,731 $313,223 $649 O80 
Profit and loss deficit... 31,396,380 $1,032,929 $873,408 $430,709 
OF FICERS.—Pres., C. B. Goodrich: V.-P., Robert L. Dean and Henry 


J. Schuler; Sec. & Treas., Robert H. Caplan. N. Y. office, 67 Wall St 
— Vv. 119, p. 2657 

SAVAGE ARMS CORP.—ORGANIZATION .—Incorp. in Delaware 
on Aug. 16 1915 as Driggs-Seabory Ordnance C Orp.. aad purehaced the 
assets of the Driggzs-Seabury Co., and in Dec. 1915 the Savage Arma C'o 
of Utica, N. Y Acquired, as of Apr. 1 1920, the J. Stevens Arms Co. of 
Chicopee Falls, Mass... through purchase of the stock from the Westing- 
house Elec. & Mfg. Co Manuf act ires rifles, shotguns, pistols, ammuni- 


tion and electrical household devices Plants ated at Utica, N. Y. 
Name was ch — to Savage Arms Corp. in May 1917 on merger of prop- 
erties V. 104, 2014; V. 105, p. 1715; V 106. p. 196; V. 107, p. 1673, 
2194; V. 108, p O82 Peace conditions, V. 108, p. 84, 177 

STOCK First pref., auth. and issued, $500,000, of which $377,200 held 
in treasury: 2d pref.. issued, $260,700, of which $38,500 held in treasury; 
common, issued, $9,239.300, of which $746,900 held in treasury The first 
pref. stock is convertible at any time prior to April 1 1926 into common 


stock at the rate of two shares of common for one share of first preferred 

BONDS.—The stockholders in April 1922 authorized the tsasuance of 
$3.000.000 bonds at the discretion of the directors. 

DIVIDENDS.—On common: In 1916, Mar. 15,24%%; June 15, 5%; then 
none till June 15 1917 to Sept. 15 1920,6% p.a.14%% Q.-M.). On Jan. 15 
and Apr. 30 1920 extra divs. of 5% each were paid. V. 110, p. 472. The 
Dec. 1920 dividend on com. stock was omitted; no payments since 

On Ist pref., in full to July 11925. On 2d pref., paid initial div. of 3% 
on March 15 1916; June 15 1916 to Dec. 15 1920 paid 14% quar.: none 
thereafter until July 1 1923, when 114% quar. was paid, which amount 
has been paid each quarter to Aug. 15 1925. 


REPORT.—For 1924, in V. 120, p. 1214, showed: 
Calendar Years 1924 142 3 1922 192] 
x Profit $693,799 $404 044 loss$168,165 loss$559,.950 
Inventory adjustments 674,061 
Profit S693 749 $104 044 loss$168 165loss$1 234.011 


x After maintenance, repairs, deprec. and ordinary taxes 

The company for the first quarter of 1925 reported a net loss of $20,176 
after all expenses and reserves for taxesand depreciation as compared with 
a net profit of $79,549 in the previous quarter and a net profit of $67,099 in 
| the first quarter of 1924 

OFFICERS.—Pres., W. L. Wright; V.-P., F. R. Phillips; Sec., J. H 
Cook; Treas.,C.T. Myers. N. Y. office, 100 East 42d St.—(V.120,p.1892.) 


SCHULTE RETAIL STORES CORP.—Incorp. under laws of Delaware 
on Sept. 5 1919 for the purpose of acquiring the stock issued of the various 
Schulte companies. The subsidiary companies operate stores in New York, 
Brooklyn, Chicago, Philadelphia, Boston, Jersey City and other cities. 
Transfer of control of Park & Tilford interests to David A. Schulte, President 
of the Schulte company, was announced Aug. 2 1923 

STOCK.—The stockholders on Jan. 12 1924 increased the authorized 
preferred stock from $5,000,000 to $15,000,000. On July 14 1924 the 
ree common stock was increased from 300,000 shares to 500,000 
shares. 

DIVS.—On common aid stock divs. as follows: Aug. 9 1920, 50% 
ayable in common stock; July 6 1921, 20% payable in common stock; 
Yec. 20 1921, 15% pays able in common stock: Dec: 29 1922. 5% payable in 

pref. stock; June 1 1923 to June 1 1925, 2% quar. payablein pref. stock; also 
paid 25% in common stock on Sept. 1 1924. 


REPORT For 1924 showed 

Calendar Years 1924 1923 1922 
Net profit before taxes $4.541.616 $3.763.637 82.844.096 
Preferred dividend (S 376.000 166000 1000 

Surplus £33.465.616 S54. 597 637 SS? SO4.0906 
Previous surplus and reserve 4.882.949 2.447 735 1,260,043 

Total surplus and reserves S7.§48.565 S6.045.372 $4.064.139 
Federal taxes paid $1444.406 $256,620 $116,404 
Adjustments, debits 14.715 105.803 
Stock dividend on common , 300 000 1. S00.000 1.500.000 

Profit and loss surplus and reserve $4.059,.450 $3,882,948 $2.447.735 


OFFICERS Pres., David A. Schulte: V 4 & Treas., Joseph M 
Schulte; V.-P., Louis Goldvogel, Arthur S. Meyer, Charles C. Nicholls Jr 
ind Harry Goldvogel; V.-P. & Sec., Udo M teinac h: Asst. Treas., Geo. 
W Jarman. Office S4 Broadway. N. Y V. 120. p. 2560 

SEARS, ROEBLCK AND CO.—ORGANIZATION Incorp in 1906 in 
New York as successor to an Illinois corporation of the same name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of merchandise direct to the consumer through 
catalogues; has over 8,000,000 customers. Business is transacted mainly 
from Chicago, with important branches in Dallas, Seattle and Philadelphia. 
The company maintains and owns warerooms, warehouses and various 
factories in a number of other cities throughout the country In Dec. 
1921 President Rosenwald purchased a portion of the company’s Chicago 
Hh il estate for $16,000,000. See V 1] 3. p. 2828 


Presiden Charl ME Kit inno ed on De« 17 1924 plans for the 
lsunci rota chain of t stores by the company TI fir tore of the 
chain wiil be opened cago It e operated lepartment store 
ind will include a separate department for men Other stores will be 
opened later by the company in Philadelphia, Dallas and Seatth 

STOCK All the outstanding ($8,000,000) preferred stock was retired 


on Nov. 15 1924 at 125 and divs 

The shareholders voted June 1 1920 to Increase the auth. common stock 
from $75,000,000 to $105,000,000, in connection with the plan announced 
by the board on April 20. for paying a stock dividend of 40%, in common 
stock on July 15 to common shareholders of record June 15° This payment 
Increased the outstanding common stock to $105,000,000. In Dee. 1921 
President Rosenwald donated 50,000 shares of stock which are being eld 1n 
treasury not to be sold at less than par, reducing the amount outstanding 
to $100,000,000. 
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_ MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Ditidend Places Where Interest an 
|For abbreviations, &c., see notes on page 6.) Bonds Value Outstanding % Payable and Maturity Dividends are Payabie 





Seneca Copper Corp—Stock 450.000 shares authorized _..| ___- rose FE ee ee Se ee ee | i 
5-year conv debenture bonds red 110 $500.000 (see text)_c* 1920 $100 & 3500 ,000 & ° & O15Apr 15 1925 Co's office. New York 
lst mtge bonds convert red 110 $1,500,000 auth__Ce.xxxc* 1923 


100 ke 597.900 7 & JJuly 1 1933 Cent Un Trust Co, N Y 
Shaffer Oil & Refining Co—Common stock 460,000 shares. ___- None 120,000 sh aes Pe 


Class AC ommon en re NO i ne es .--. Nom. $1] EE igs eis toa a x uid wh hake kina eee and feta die nb ec eanm 
Pref stock 7% cum and participating $50,000 r isenbeensepe’ cao 100 6,000.000 See text -...___- July 2519 23 1 % asic ace ai — 
Ist M closed conv 6% 8 f gold bds (guar) $15,000,000 
A din aire aga aR Lio ee ala Be Mr RRC _----xxxe*&r*k) 1919 100 &c 9,130,700 6g 1 & DJune 1929 New York and Chicago 
gO Sees ee GN -. cu ce ccc wenewsacucws xxxc*K 192 100 &c 31,900 82 M & N May1 1941 do do 
Shattuck Aeteous Copper Co—ftock ...........-....--. Sas 10 3,500,000 See text __.____ "* BB | Oe ees 
Shattuck Frank G: Co Stock 400.000 shares auth None 300,000 shs See text YQ J LOApr 10°25, 50e 


DIVIDENDS.—On common, 1909, 4% °%; 1910 to Feb. 1917, 7% (154% Payment of Claims, &c Pay in full, without interest, all the open 
Q.-F.); May 1917 to Nov. 1920, 2% quar. The Feb. 1921 dividend (2%) | accounts and claims of the general creditors and all outstanding secured 
was paid in 6% scrip due Aug. 15 1922: then none until Aug. 1 1924, when | promissory notes, principal and interest, if any 


, quar. was paid; Nov. 1 1924 to May 1 1925 paid 1'¢‘ quar. Also Payment of Purchase fy of Gratiot Mining Co. Stock Pay the balance 
April 1 1911433 1-37 stock dividend. V.92,p. 601. Astock dividend of | of the purchase price of 79,500 shares of the stock of Gratiot Mining Co. 
Hf Was paid April 11915 \ 100. p. 479 In April 1917 paid a stock purchased by the arabenion from the Calumet & Heela Mining Co by 
dividend of V. 104, p. 368, S68, 1050 On July 15 1920 paid a | agreement of Nov. 4 1919 as follows: $210,000 in cash and $250,000 in 
stock div idend of 4f Ist Mtge. bonds at par. 

Sale 1925. 1924. Payment of Receiver's Certificates.—Pay all outstanding receiver's cer- 
Month of April , $21.747.112 $ 20 098 994 | tificates and all the charges and expenses of the receivership proceedings 
First four months of year 8$4.678.376 74,660,908 | and all charges and expenses incident to its reorganization and the con- 


REPORT For 1924, in V. 120, p. 578, showed summation of the plan of reorganization, and wind up the receivership. 
; wi 1924. ; 1923 1922 192] Payment to Underwriters.—VPay to the underwriters as the consideration 
< e e & for such underwriting and to cover all charges, commissions and expenses 
Gross sales 222,174,744 215,540,604 182,165,825 178,014,981 | thereof, the sum of $350,000. ie : 
To: iI n ore 1) 430 527 14 if , O46 164 tt 110 164 039 720 Cash Requirements of New Company This will put in the treasury of the 
1’ hase nd expenses _ 183.517 34 1S4 15.022 157.385.331 177.963 577 new company ample funds (about $900,000) for immediate company 
] i I { l i rdLG Te) Ue v4 r.7.D ad ILO 
tepair d renewals 18.913 6.050 600.484 690.542 | Purposes. ; - : 
ne oo ' vy mel Seeman ’ 370 4 1 tt 624 1 +4 44 rO4 t* Unissued Bonds & Stock Approximately $50,000 of existing or new 
Re tates ong taken . > 158 = 30) ‘ ” waa nein ad ’ : Ist Mtge. bonds and 150,000 shares of the new company will remain 
Seb hiahe: eemarten , ‘ 1.500.000 1.226.87] | Unissued. for bond conversions and any future corporate requirements, 
Profit sharing. &c..fund 3.172.196 575.631 71-758 sata E CAPITAL STOCK.—The stockholuers voted June 30 1925 1o Increase 
Coemmos. dividend ___ »'QO9 758 sbshair vies eae » Qag.4709 | the authorized capital stock from 350,000 shares to 450,000 shares. V1 
Preferred dividend “"489 204 559.188 550.188 559 188 | BP: 97 | No dividends had been paid up to date, the company still being 
' ; 7m a ots ré in the development stage. The corporation began production the latter 
" e r sats . = 923, 
Balance surplus 0.865,43: 0.953.430 875,980 df19 06 2 part of January 19: : 
“ cee eee Ives 4,875, 98040f19,004.127 REPORT .—Balance sheet as of Jan. 1 1924, in V. 118, p. 1023 
_ OP FICERS.—Chairman, Julius Rosenwald; Pres., Chi wigs M. Kittle DEBENTURES.—The 8% convertible debentures are convertible into 
A ee ty operns. mont. e- Lb ef eae meio and Le J Rosenwald; | common stock at the rate of 5 shares of stock for each $100 debenture bond, 
48 a) . s° Sec { 228 
"SE NECA COPPER CORP. = an te N.Y _ . en T m Property BONDS.—The first mtge 7% bonds are convertible at any time before 
: ~ . i : 4 . aC. £4 ] ~s 
is located in Keweenaw County, Mich., and consists of 1,864.6 acres owued maturity at par into ci apital stock at $15 per sh: are. V.117,p. 217 ; 
in few Owns the entire out standing 20.500 Shares of capital stock of Gratiot OFFICERS.—Pres., Thomas F. Cole: Treas. F. Ro Kennedy: Sec. E. 7. 
Mining @o  Rolance of payments dune Gilumet & Hecla is as follows | Macnamara. Office, 120 Broadway, N. Y.—(V. 12"), p. 2692.) 
June 1 1924, $50,000; Dee. 1 1924, $360,000 2 cr > ° . : : 
In order to protect its interests Calumet & Hecla Consolidated Copper Co. SHAFFER OIL & REFINING CO.—ORGANIZATION.—Ineorp in 


Delaware in May 1919 to acquire the oil interest of C. B. Shaffer and 
associates. Controlled through ownership of a majority of the com = stock 
(which has sole voting power) by Standard Gas & Elec. Co. The properties 


in July 1924 filed suit against the Seneca Copper Corp. for return of the 
Gratiot Mining Co. The receivers of Seneca obtained a temporary injunc- 


—s oink. om ge be ey eyed gone: beg Mon as thas i gt turning comprise 9,001 acres in proven oil territory with over 2,800 barrels average 

, 0 Valumet ¢ ecla any OF the Gratiot Mining VO. 6 Sto daily production and 19 producing gas wells: also 43,894 acres of unde- 

Receivers Appointed Guy W. Currier and William J. Uren were appointed | veloped oil lands in Oklahoma, Kansas, Louisiana, Montana, Texas and 

receivers on April 12 1924. V. 118, p. 192 2 : Operations suspended, | Arkansas. The pipe lines comprise 150 miles of gathering lines and 52 miles 
; 13 


receivers’ certificates, &c., V. 118, p. 2191, 2713. of main pipe tines connecting the production in Oklahoma with the com- 
Protective committees, V. 118, p. 2316. pany’s modern refinery of about 6,600 barrels daily capacity, 27 steel 
Reorganization Plan Dated Nov. 15 1924. storage tanks; total storage capacity over 2,000,009 barrels, and 634 


Bondholders owning or representing more than a majority in amount of | Modern steel tank cars, also 6 casinghead gasoline plants which extract 


the bonds issued under the first morts Kase dated July 1 1923 and of the | 8a80line from the gas produced by the company’s wells. The refined 
debenture bonds dated April 15 1920 and stockholders having large holdings | Products are marketed through the company’s own organization and 


of stock, have agreed upon and approved a plan of reorganization that of allied concerns through 240 distributing stations located in 230 
Thomas F. Cole, William F. Bartholomew, J. Parke Channing, William | communities, all located in the Middle West. The refined products have 
B. Anderson, John W. Sparks, Edwin Carter, Harold” Peir« ind | been established in the territories served under the trade name “Deep Rock. 
William H. Colvin have been appointed and have agreed to serve as the STOC K.—The Standard Gas & Electric Co. owns over 98% of the com- 
reorganization committee to carry out the plan mon stock. The pref. stock is entitled to cumulative dividends at the rate 
Central Union Trust Co., 80 Broadway, N. Y. City, and Old Colony f 7% per annum and will participate ratably with the common and com- 
Trust Co 17 Court St Boston, have been appointed depositaries under | mon “A” stock up to 10% p. a In addition, will participate at the rate 
the plan for the deposit of bonds, coupons, stock, claims and obligations. of \ of 1% for each dollar paid on the common stock tn excess of $10 per 
The plan of reorganization is as follows share during any one fiscal year. The common “A” stock does not partict- 
Foreclose First Mortgage Foreclose the existing first mortgage upon | pate in any dividends over $10 per annum. Class “A’’ common ts con- 
ill of the property of the corporation covered thereby, or, at the option | yertible, share for share, into common stock 
‘ 7 reorgal igor ‘committe. we] ' they vending r @ smahir - 
eM Wl —* orueart yee ssly s bin t to fine poe» a first a a DIVIDENDS.—An initial dividend of 1% % was paid on the pref. stock 
and have such property ‘acquired by the reorganization committee — 25 1919; then to July 1923 paid 1%% quar.; Oct. 1923 div. was de- 
Sell in the pending receivership proceedings or otherwise gll the property erred. 


n New York and elsewhere not covered by the first mortgage and have BONDS Guaranteed. p j & f hv indard Gas & Elec. Co 
ch property acquired by the reorganization committee Callable In whole or In part for the sink. Mund on 4 weeks’ notic eat 104 and 
“Or janize New Company Organize a new company in New York, with | tnt. for the first five years, 102% and Int. for the following 244 years, and 
an author ized capital of 500,000 Common shares without par value. The | thereafter at 102 and int. Convertible at par Into partic ipating pref. 7% 


name of new company will be Seneca Copper Mining Co cum. stock at 105 Sinking fund payable semi-ann. to the trustee equal to 
The reorganization committee shall sell and convey the property acquired %166.677 plus the following percentages on $12,000,000 bonds, and these will 

by it to the new company for approximately 359.000 Common no par | retire not less than $11,280,000 before ow Dec. 1 1921 to June | 1923, 

shares, or so much thereof as may be required, subject to the existing 1% % s.-a.; Dee. 1 1923 to June 1 1925, 5% s.-a.; Dee. 1 1925 to June | 1927 

first morteage or to the new first mortgage 5% % s.-a., Dec. 1 1927 to Dec. 1 1928, 6% s “a. All bonds purchased or 
New First Mortgage If the existing first mortgage be foreclosed, have | redeemed will be canceled. Authorized, $15,000,000; outstanding, $9,- 

the new company give a new first mortgage upon all its property, real | 130,700; retired by sinking fund, $5,869,300 

and personal, situated in Michigan and upon all subsequently acquired REPORT.—For 1923, gross earnings, $7,677,313; operating expenses, 

property, and upon all stock of any subsidiary company so acquired by 3,501,713; net earnings, $1,175,600. 

the new company to secure proposed bonds of the new company amounting ae : . . - . : - . Ww Cc pe 

to $1.500.000, payable Jan. 1 1935, with 7°) interest from Jan. 1 1925, OFFICERS 8, res., H. C. Cummings; V Ps _ Ww. At. innady and 

payable J. & J ted., all or part, on any interest day at 105 and int John L. Gray; Sec., W. R. Francisco.—(V. 120, p. 2023.) 

Convertible at any time into shares of the new company on the basis of SHARON STEEL HOOP CO.—(V. 120, p. 96S 

the par value of the bonds and $15 per share for the stock Mortgage 





y , - 1 . N CO.—ORGANIZATION —Incor” 
shall provide a sinking fund from and after May 15 1928 of Ic. per pound porated March 22 1061 In Minnesota Properties (owned in fee) comprise 
of refined copper produced from the mortgaged property, including the 109 acres In Cochise County. Ariz. Flotation license, V 195. p 1215 
Deer TON 800 pou! wi fp ome tne | “~ ~~ he subsequently acquired property CAP ee Ab IZATION .—Authorized and outstanding, $3.500.000; par, 
»tTO Za tN ~unds predcue annual 











Erchange of Bonds or Debenture for New Bonds Deliver under the $1 . Tod brefe rred stock ° ° “1 , > 

plan ‘if the existing first mortgage be foreclosed) to the depositors of the | p DIV IDEN iDs—" . i ik’ 8” 8. a . +4 af * 2h. 24 
existing Ist Mtge. bonds and of the debenture bonds Ist Mtge. bonds of “4 cent....----- 5 27% 30 10 2k “79 
the new company on the basis of par for par If a sale be had in the = Pate Wet none since sani 7 
receivership proceedings subject to the existing first mortgage, deliver So — : yy 5 rm vert 1q2 14 192% 100 
under the plan to the depositors of the Debenture bonds existing Ist Mtge. | , : se ‘ $1219.01] SKK5 249 '€3 OO4 S41 .826 
bonds on the basis of par for par. Deliver under the “5 to the depositors Gross machi vo "1 O78 925 a 4s 547 64 412 998 
for the aggregate amount of the unpaid July 1 1924 and Jan 1 1925 interest Denletis - ap nrariatic 129 SF; 5 1 11 O59 "20 rh hs 690 
coupons on the existing Ist Mtge. bonds and for unpaid interest to Jan. 1 Spee & Gly < vd ’ 
1925 on the Debenture bonds, existing or new Ist Mtee be as at par Balance cur &10 291 “3? 64 ‘SIS IG S443 862 
with cash adjustments for fractions > fic “it. a reas —— - - 
$1 2 exttmates os eeaiee Mtge. bonds approximating at par about Note. —Production was suspended early in Nov. 1920 and resumed April 1 
~ - > a - = ee . “ 192% 

Offer Stock for Subscription to Shareholders at 36 per Share (offer 350.000 —— . “ae . : P _~ : a = 
no par shares of the stock of the new company so acquired by the reorganiza OFFICERS.—Pres., LC. Shattuck. V.-Pres.. H. L. Mundy, Thomas 


Bardon Jr.. V.-P. & Sec.. Norman E. La Mond: Treas., A. M. Chisholm. 
Offices, 120 Broadway, N. Y., and Bisbee, Ariz.—(V. 12). p. 2560 


tion committee to the shareholders of the corporation on the basis of one 
share of the stock of the new company for one share of the stock of the 


corporation plus $6 cash payable as follows $2 on the date which shall SHATTE CK f RANK a3.) GO Incorporated in Balad in Mass. 
be designated by the reorganization committee and $2 on or before each Operates a ch restaurants and candy ore inder the name of 
two months thereafter until paid in full Shrafft 's Ne Yor Brooklyn, Boston and Syr is ineludir ¢ the 
; d neheo! rvice at the Chamber of Commerce, New York P hese 

Stock Underwritten All such offered stock of the new company will be | soo: nd stores serve an average of 60,000 customers daily 


underwritten at the time and at the same cash price of 36 per share subject 
to the pro rata subse riy yt ion rignts of the shareholders of the corporation . 
The proceeds of the sale of such 350.000 shares of stock h be 4 i to DIVIDEND H ‘ rterly d iddend of 5O cents per hare ¢ | Apel 


the new company » 14 


STOC K.—See table head of page 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Diridend |Places Where Interest ane 
(For abbrectations, &c., see notes on first page) Bonds Value | Outstanding) % Payable | and Maturity | Dividends are Payable 
Shell Transport & Trading—Common stock £30,000,000-.-| -.-- £1|£19.365.144|See textiJ & JiSeetexst j§ |..---.-.--..........- ° 
First preferred shares 5% cum £3,000,000 __....-.... ee £10) £2,000,000) 5 ‘a ME WGWlasctiekeddnndgesl aseeecendedbsdwbaeueaes ne 
Second preferred shares, 7 cum. €10,000.000. see text__| ___- £1| £5.000.000) 7 laine a eee ee rrr 
Shell Union Oil Corp—Com stock auth 10,000,000 shares a None _ /|10,000,000 shs.| See text —M3] Mar 3 1°25 35¢.|.--- - 2 oe 
Pref (a & d)stock Ser A 6% cum call 110 auth $20,000.000) $100) $17,880,400 6 Q—F (May15’°25 1% ne 
Siemens & Halske (A G «Siemens Schuckertwerke ‘Gm /|b H)-See text 
REPOR1I For 1924, showed REPORT For ] 124 showee : ; 
Income Account Years Eadina Dec. 21 Including income of Wolverine Petroleum Corp successor to Central 
x tN ; ™ 924 2 Petroleum Co. from May 1 1923 
' oF Calendar Year 1924 1923 1922 
Stor: vros trading profit on sales of lunch, candy 84 039 99 (nk 248 Gross income 350,984, 588x838 909,833 $19,324,808 
ie eam, &¢ . . oe A , ; +5 ? nvestment incom 2 190 824 
Other income—RKents, interest and discount 247 603 222,662 1 Nome aroma teecrentndy 678 95] 
Total stores’ gross trading profit $4,286,790 $3,256,907 Total income : $50,984,584 $38,909,833 $22,124,583 
General and administrative expenses $161 .645 $407,124 oe pletion Pha stan rte &c $26,000,516 as O28 = $12,141,232 
Interest paid 18.664 18.556 *rovision for contingencies 200 0 as : 
Rent, taxes (other than Federal), insurance, &c 2,293 276 2 951 274 Provision for income tax 387,000 
Depreciation and pro-rated impts. on leased prop 461 656 227 35) Prop. applic. to minerity st kholders ae 
Federal income taxes 151.444 71.507 in sub. cos 361 .3.3 223 .926 — 
Preferred dividends 82,4058 6,500 Add’l approp. for spec. res 6,000 000 - 
Net income $18,562,738 $16,859,156 $9,596.35 
Jalance, surplus S977 698 $474,795 Previ a S irpl is 12 003 S07 F 846.351 ae 
OFFICERS Pres... Frank G. Shattuck: Treas., G. F. Schrafft Office Total surplus S40 568 245 $21,705,507 $9 5O 351 
16 West St Boston V. 120, p. 1597 Preferred dividends $1,147,890 3§1.200.000 S750 000 
erp .~ | ©OMmMoOn dividends 10,000 000 & 500.000 1.006 000 
“SHELL” TRANSPORT AND TRADING CO. (THE).—ORGANIZA Salance, surplus $19.420.355 $12.005.507 $4.816.351 
TION .—Incorp. in London in 1897 as successor of M. Samuel & Co. in ; , — . ” ° 
London and some other important oil houses; wholesalers, distributors and x Including a half interest in the income of Comar Oil Co. and also in 
transporters of petroleum products, owning a large number of tank steamers | 1924 profit on sale of investment in Union Oil Co. of California 
and 40 large and more than 300 small tank installations, including can 83 Months Ended Mar. 31 1925 1924 1Q2 
factories, &c., in all parts of the world, with a total capacity of about | Gross ine. (incl. a half int. in ine. of 
400.000 tons Also produced oi] itself in Borneo, through the Nederlandsch Comar Oil Co $10.146.650 $11,059,928 86.786.591 
Indische Industrie en Handel Maatschappij, owning ouhe whole share | Jyduct—Depl., depr., drill. exp., &e 5.641.445 5.697 R42 {368.447 
capital, originally Fl. 2,000,000, since increased to Fl. 20,000,000. Bal. bef. providing for income tax. _ $4,505.205 “$5.362.096 $4.415.143 
Amalgamation with Koyal Dutch Co., &c.—In 1902, in conjunction with | surijus at Dec. 3) 19.420.356 12,005,507 1.846.350 
the Royal Dutch Co. (see statement above) and the de Rothschild (Paris) aka’ animal $93 025.561 317 .367.603 $8 264.404 
oup, organized the Asiatic Petroleum Co. as a distributing concern | ,, ahaa a ae re 062 481 800) 000 800 G00 
arly in 1907 the company amalgamated its interests with those of the | (eet en ond 3.500.000 2.500'000 2.000000 
“Royal Dutch."" The combined assets of both were turned over to two AIROD SUOCK Gl SUCRL » ee e-9 ~ 
new companies, the “‘Bataafsche Petroleum Co.” and the ‘Anglo-Saxon | Surplus Mar. 31 1924, before pro- CINANE, z 
Petroleum Co."" The ‘‘Bataafsche"’ does the producing, the *‘Anglo-Saxon viding for Federal taxes $20,162,080 $14,567,603 $35.964,.494 
the transportation and the distribution business. The **Shell’ holds 40% | 3 oFfFFICERS.—Chairman, Sir Henri W. A. Deterding: Pres. J. C. 
of these two concerns, the “Royal Dutch” 60%. V. 109, p. 377; V. 107 | van Eck: Sec. & Treas., James H. Brookmire. Office, 65 Broadway, 
D. 1381; V_ 108, p. p. 2636; V. 103, p. 2243.) New York V. 120, p. 25°50 
CAPITAL.—The pref. shares have no voting power unless their div. 1s SHERWIN-WILLIAMS CO. (THE).—(‘V. 120, p. 2028 
affected orinarrears. In July 1919 277.000 of a total of 375,000 ‘American ~IEMENC tere: . TT: > oe “ee re 
shares” were offered by Kuhn, Loeb & Co. at $69 a share, each “American | cornu & agA yates SS a che Pong iI ba ay ag pobietd g 
share"’ being equal to two ‘English shares" of £1 par value (V. 109, p. 377). in’ 347 by Werner von Siemens. The Siemens group covers the whole 
The company in July 1920 issued new ordinary shares at par to the share- ® ate : - . = , . 


holders in the proportion of one new share for every two held. 


V. 110, p. 
2663; V. 111, p. 79. 


ORDINARY | 1910 1911. 1912. 1913 @ 1921. 1922. 1923. 1924. 
tah ac et ng 224% 20% 30% 35% y'rly. 27% 224% 22%% | 
"aid in 1925: Jan., 10% 


On ‘‘American shares"’ paid 74c, per share iy Feb, i220; $1.965 per 


share in Aug. 1920, 72.2 cents per share in Jan. 1921, $1.85% per share 
in July 192], 83%c. ver share in Jan. 1922, $1 55% ver share in July 


1922, 92'6c. per share in Jan. 1923, $1 13% in July 1923, 85\c. in Jan. 
1924, $1.075 in July 1924 and 95c. in Jan. 1925 

The company pays its dividends free of the British income tax, a pre- 
liminary dividend every year in January, and its final dividend—dependent | 
upon earnings—in July thereafter. 


Valuable Subscription Rights—Amount and Price of New Stock Offered Holders 


1907. 1909 1912. 1913. 1917. 1919. 1920. | 
No. shares_.300,000 200,000 508,773 367,964 915,717 4,054,490 6,408,925 
_, ae £14 £2% £34 £3% £1 £1 £1 


In 1918 the company distributed a stock bonus of 60% by Issuing to 
shareholders 3,014,921 shares gratuitously, applying in payment thereof 
£3,014,921 of the company's surplus of £4,000.000. Holders of shares of 
the Shell Company of record on June 17 1919 were offered the right to sub- 
ecribe at par (£1) for one new share for every two held, In July 1920 
issued new ordinary shares at par (£1) to stockholders in ratio of one new | 





share for every two held. 

REPORT .—For 1923, in V. 119, p. 71, showed: 

Calendar Years— 1923. 1922. 1921. 1920. } 
Profits __ 2 nese £3,048,669 £4,938,084 £5,626,.672 £7,668.642 | 
Expenses, &c ‘ " 10,484 304 924 139,251 41,222 
Preferred dividend 450,000 316,542 100,000 100,000 
Ordinary dividend 4,357,157 4,357 157 5,325,414 6,762,453 

do do rate 2244% 224% 274% 35% 


Bal., surplus for yr_def.£1,798,972 def£40,539 
P. & L. bal. forward £230,085 £2,029,057 £2,069,596 £2,007,589 

Chairman, Hon. Walter H. Samuel, M. C.: Seec., E. A. Smith-Rewse. 
Office, St. Helen’s Court, 22 Great St. Helen's, London, E. C. 3, Eng.— 
(V. 120, p. 218. 


SHELL UNION OIL CORP.—Incorporated Feb. 8 1922 in Delaware 
as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 

The corporation received all the outstanding stock of the Shell Co. of 
California, Roxana Petroleum Corp., Ozark Pipe Line Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of Union Oil Co. of California. 
The Shell Co. of California received (1) all of the property and assets of the 
Columbia Oil Producing Co., Western Union Oil Co., United Western Con- 
solidated Oil Co. and Dunlop Oil Co.; (2) all of the oil and gas properties, 
stocks of oil, &c., situated in California, of the Eddystone Oil Corp., Com- 
monwealth Petroleum Corp. and National Exploration Co. The Roxana 
Petroleum Corp. received all of the property and assets outside of California 
and Kentucky of the National Exploration Co., all of the oil and gas 
properties, &c., situated in Oklahoma and Kansas of the Eddystone Oil 
Corp., and all of the oil properties and facilities in Texas of the Common- 
wealth Petroleum Corp. 

During 1924 the company sold 
California. 

STOCK.—An annual cash sinking fund for the benefit of preferred stock 
(Series A), first payment May 1 1924, equal to 10% of net income after 
ayment of preferred dividends (but not in any year more than $800,000 
s to be applied to purchase or call and retirement of preferred stock (Series 

A), stock so retired to be canceled. 

The common stockholders of record Oct. 22 1923 were given the rignt to 
subscribe to 2,000,000 shares of common stock (without par value) at $10 a 
share in cash at the rate of \ of 1 share of new stock for each share of 
common stock held. V.117. p. 16 


£62 007 £764 967 


its holdings in the Union Oil Co. of 


572. 

DIVIDENDS.—On common, paid initial dividend of 25 cents per share 
on rE 30 1922; same amount pa/d quar. to Dec. 31 1924; on Mar. 31 1925 
pak 35 cents quar 


| ed in most of the countries of the world 





field of electrical manufacture, and is subdivided into several companies. 
The Siemens & Halske G. is the parent organization Its scope of 
business includes the automatic and manual telephone, the telewraph, the 
signalling and electro-medical apparatus and all kinds of radio equipment 

The principal associated company is the Siemens Schuckert wer $.m.b.H 

over 50% of whose stock is owned by Siemens & Halske A. G., the balance 
of the stock being owned by the closely allied Elektrizitacts Akticngesell- 
schaft, formerly Schuckert & Co The Siemens Schuckertwerke G.om.b.H. 
manufactures all kinds of electrical machinery and appliances for lighting, 


1 
nv 


power, traction and electro-chemical purposes, also wires and cables. The 
Siemens & Halske A. G. also owns 40° of the stock of the Osram Co... a 
| German incandescent lamp factory, employing about 20,000 hands The 
Siemens Schuckertwerke G.m.b.H. owns 67% of the stock of the Austrian 
Siemens Schuckertwerke A. G. with works at Vienna, at Pressburg and 
Mueglitz in Czechoslovakia, and at Budapest. There are a number of 
other subsidiary companies for the manufacture of electric carbons, porce- 


lain, glass, paper and other material required for use in the 
principal products 

The concern has outside of Germany and Austria 82 branch offices situat- 
About 40 of its product ion is 
The Siemens group consists of 26 factories situated various 


comp inies’ 


exported. at 


points in Germany. The main plants are located at Siemensstadt, near 
Berlin, and in Nuremberg 
BONDS.—In Jan. 1925, Dillon, Read & Co., Marshall Field, Glore, 


Ward & Co., New York: Union Trust Co., Cleveland, and Central Trust 


Co. of Illinois. Chicago, sold $10,000,000 bonds as follows $5,000 000 
3-year 7° secured sinking fund gold bonds, due Jan. 1 1928, at 99 and int 

to yield 7.37%: $5,000,000 10-year 7% secured sinking fund gold bonds, 
due Jan. 1 1935, at 96% and int., minimum yield 7.64% $1,500,000 of 


these bonds were purchased from the bankers by Mendelssohn & Co 
Pierson & Co., both of Amsterdam, Holland, for offering in that market 

Dated Jan. 1 1925 Interest payable J. & Coupon gold bonds in 
denoms. of $1,000 and $500, registerable as to principal Principal, interest 
and sinking fund payable at the office of Dillon, Read & Co., New York, in 
U. S. gold coin of the present standard of weight and fineness, without 
deduction for any German taxes, present or future. Central Union Trust 
Co. of New York, trustee; Deutsche Kreditsicherung A. G., Berlin, German 
agent of trustee. 


Security.—The bonds are a joint and several obligation of the two compan” 
ies, the Siemens & Halske A. G. and the Siemens Schuckertwerke G.m.b.H. 
These bonds will be secured by the actual ownership of salable merchan- 
dise, title to which will be held by a trustee under the provisions of the 
German law for the benefit of the bondholder. The method of taking title 
to the merchandise and of handling the security during the life of the bonds 
will be the same as that used by the Netherlands Government to its credit 
to German industry In 1920 the Netherlands Government arranged 
advance to German industry as a whole 140,000,000 guilders (about $56,- 
000,000) for a period of ten years The Netherlands Government insisted 
that these credits should be secured as much as possible and in such a way 
that the total amount of the credit should always be covered by merchandise 
having a current market value at all times substantially in excess of the 
amount borrowed. Under the German laws the actual ownership of the 
commodities passes to the trustee, who is in a position to dispose of them 
without reference to the company, if and when foreclosure of the mortgaze 
is called for. The Netherlands Government thus has ownership through 
the medium of a trustee of quick assets in the form of salable merchandise 
the value of which exceeds at all times the amount of the credit granted 
For the purpose of handling these government credits there was organized 
in Germany the ** Treuhandverwaltung Fuer das Deutsch-Niederlaendische 
Finanzabkommen” (Trustee Administration for the German-Dutch Finance 
Agreement) which passes on and grants the individual credits For the 
purpose of handling the merchandise there was also organized most 
prominent members of German industry the ‘‘ Deutsche Kreditsicherumg 
A. G., Berlin’’ (German Securities Trustee Co., Berlin) having for its pur- 
pose the safeguarding of foreign financing for the lender. The trustee com- 
yany has a thorough and elaborate system of segregating the commodities 
21eld as collateral security and permanently controls the maintenance of the 
necessary values It also supervises the insurance of the merchandise and 
satisfies itself as to the adequacy thereof. The trustee thus safeguards the 
above-mentioned Netherlands Government credit, and will in the same 
way and to the same extent safeguard the collateral security given for this 
loan. 


and 


to 


Ss 








May, 1925.] 
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MISCELLANEOUS COMPANIES. | Date Par Amount | Rate | When Last Dividend |Pl Ww 
[For abbreviations, &c., see notes on page 6.] | Bonds| Value oft, % | Payable and Maturity gn phn oy 
ests 
; ff | | 
Simmons Co—Common stock 1,000,000 shares authorized | Nonelos4 529 shs i all Q—J Apr 1 '95 
Pref (a & d) stock 7% cum red 110 $20.000,000 auth - -- - _-  Soew $100} $6:301,600,. 7 O—F May] 1925 bee Sees ap aamgonatees 
Simms Petroleum Co—Stock $10,000,000 authorized______| ___- 10] 6,832,510, See text |J ~& JJuly 1 ‘295 50c\_.....~~~7777777777777 
ne Oil ee, equip, tr. erie. due $35.000 Feb; $40.000 on pa ’ ee RN Ee SS EREAS ALORS R ACER SS 
ug guar prin and int callable 102__-...------ q-xxxe| 192 1, 490,009) 72 F & A\ '95-Aug’31/E able st Co..N.Y 
Sinclair Consolidated Oti—Stock 5,500,000 shares_..----| ..-. |  None'4.491 892sb/Sce textl,._~ 4 ie Fee ed ee eet Co..N.E 
Sinking fund pret stock 8% cum red 110 $100,000,000 auth| ____ 100} 18,541,100 & Q—F May 15 "95 Tilia ciated eee 
First lien coll g bds Ser Ared (text) $100,000,000au-_-kxxxc*| 192: 100 &c] 47,875,000, Te IM & SiMarisieay 1... --°°°°7"**"*"**""" 
do do Series B redeemable (text) -.----- xxxc| 1923 | 100 &c] 24,432,000) 623 & DJunel 1938 © sewewerncccecosose 
do do Series C red (text)..----.-- kxxxc} 1924 100 &e} 15,000,000 ito - 
Equipment trusts, &c.—see text ee) Bees Serene een ae 
| | 
| 
| 
| 


| | 











The Siemens companies will transfer to the German Securities Trustee 
Co., as the German agent of the Central Union Trust Co., New York, 
trustee, stocks of salable merchandise, such as brass, copper, aluminum, 
zinc, steel, iron plates, dynamo plates, lumber, oils and rubber, as well as 
suitable half-finished and finished goods. The value of these stocks, which 
under the German law will be actually owned by the trustee’s German 
agent and which will be kept open to permanent inspection by the trustee's 
German agent, will at all times exceed the amount of bonds outstanding by 
at least 66 2-3% The merchandise will be constantly revalued by the 
trustee's German agent at the lowest market prices prevailing. The com- 
panies will obligate themselves to insure the stocks serving as coliateral 
security against all risks in accordance with the requirements of the trustee's 
German agent 

Sinking Fund.—A sinking fund is provided for the 3-year bonds sufficient 
to retire $250,000 each six months through purchase at prices not exceeding 
par and interest if obtainable, any unexpended balance to revert semi- 
annually to the companies. The 3-year bonds are callable as a whole on 
any interest date, at the option of the companies, at 101 and interest. 

A sinking fund is provided for the 10-year bonds sufficient to retire 
through call by lot $132,000 of bonds each six months at 102 and interest, 
the balance of less than 50° of the to mature at 102 and interest. 
The 10-year bonds are callable as a whole, at the option of the companies, 
on any interest date, at 104 and interest on July 1 1925, the call price being 
reduced by ‘4 of 1% each 12 months until July 1 1929, from which date 
until maturity the call price remains 102 and interest. 

SALES AND EARNINGS Earnings of both companies can be given 
reliably only for the fiscal years ended July 31 1912, 1913 and 1914, while 
Germany had a stable currency, and are set out below. In addition the 
sales for these years and for 1924-24 are as follows (fiscal year ends July 31): 

Sales - — — 

Siemens 
Schuckertwerks 
d G.m.b. H. 
2 $20,115,000 $55,100,000 
= 20,935,000 70.900 000 
Bio are 21,750,000 72,100,000 
1 ¥ 29,650 000 63,050,000 ae ‘ en 

x Including sales of Siemens Bau Union, G.m. b. H., formerly a depart- 
ment of Siemens & Halske but now incorporated as a separate subsidiary 
company. vy Fiscal year ended Sept. 30. 

All expenditure incurred for maintenance and upkeep of the properties 
and the plant during these periods have been regularly charged off as oper- 
ating expenses. The figures of earnings of Siemens & Halske A. G., shown 
above, do not include the dividends which they have received from Siemens 
Schuckertwerke G. m. b. H., nor do the figures of sales contain any inter- 
company deliveries The above mentioned dollar amounts are calculated 
on the basis of 4.20 gold marks equal to $1 V. 120, p. 968.) 

SIMMONS COMPANY.—ORGANIZATION.—lIncorp. under laws of 
Delaware on Dec. 14 1915 and acquired the property, business and assets 
of The Simmons Mfg.Co. Manufactures metal beds, bed springs, couches, 
cots, metal furniture, mattresses and kindred articles. Works are located 
at Kenosha, Wis., San Francisco, Calif.; Elizabeth, N.J.; Atlanta, Ga.; and 
Richmond, Va. Also operates five works in Canada through its subsidiary, 
Simmons, Limited. 

DIVIDENDS .—On common stock of no par value paid 30 cents per share 
quar. to Nov. 1922; paid 100% in stock to stockholders of record Nov. 3 
1922; Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
1923 to Oct. 1 1924 paid 25 cents quar.; Jan. 2 and April 1 1925 paid 50 
cents quar.: also paid 4 in com. stock on Jan. 2 1924 and 8% in com. 
stock on Jan. 2 1925 


iss 1e 


—Net Earnings— 
Siemens Siemens 

& Halske Schuckertwerke 
A.G G.m.b.H 

$4,142,000 $5,800,000 

3,264,000 5,623,000 

4,930,000 6,941,000 


Siemens 
& Halske 
i. G 


* 


REPORT For year ended Nov. 30 1924, showed: Net sales, $31,- 
667 .742: mfg. cost, selling & admin. expenses, $26,362,078; other deductions, 
less miscell. income $537,500: reserved for depreciation, $1,110,763; 


extraordinary deductions, $501,527: reserved for Federal taxes, $388,400; 
balance available for dividends and surplus, $2,767,473 

OFFICERS Pres Z. G. Simmons: Senior Vice-Pres., A. H. Lance; 
Sec. & Treas Grant G. Simmons Office, 110 East 42d St., N. Y.— 
V. 120. p. 2413 

SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1919 
under laws of Delaware as a holding company. Owns all of the outstand- 
ing stock of the Simms Oil Co. The company and its subsidiaries own oil 
and gas leases in Arkansas, Louisiana, Texas, Oklahoma, and Kansas, 
293 producing oil and gas wells, 91.7 miles of pipe line in northern Louisiana, 
at Mexia, Texas, and 1,825,000 bbls. of steel storage capacity, tank cars, 
warehouses, &c. Compare annual report in V. 120, p. 1629 

CAPITAL STOCK .—Of the | .000,.000 shares authorized , 720,526 shares 
have been issued, of which 683,251 shares are outstanding in hands of 
public and 37,275 shares have been acquired and are held in the treasury of 
the company 


DIVIDENDS An initial dividend of 50 cents per share was paid 
Jan 2 1925: same amount paid July ] 1925 

REPORT.—For 1924, in V. 120, p. 1629, showed 

Calendar Year 1924 1923 1922. 
Production bblis oe 1 054,362 3,959,057 2,678,1 ] 4 
Production revenur $H.288,.510 $4,050,342 $54,850,263 
Operating expenses $2,019,569 $1,620,539 $1,192,302 
Development expens« acted 784,754 1,194,710 

Net profit from operations $1.268,941 $1,645,049 $1,463,251 
Tank car earnings, interest, &c 110,976 276,057 286,729 

Gross income . $4.379,916 $1.921,106 $1,749,980 
Rentals, taxes, interest. &c $240.640 $208,131 $177,093 
Labor and production drilling cost 995.327 si 
Miscellaneous adjustments 2438 452 252,347 189,165 
Depreciation_ - ai 872.821 670,768 541,972 
Depletion _- 510,459 $48,452 651,874 
Dividend payable Jan. 2 1925 341,611 

Surplus for year $1 580,607 $341,408 S199 876 

Earnings Three Months Ended March 31 1925 1924 
Net production, barrels 1,255,465 1,099 577 
Gross revenue $2,523,394 $1,945,040 
Net revenue. 1 938,391 1,457,107 
Other income 74,932 9,456 
Interest, rents, &c 51,493 65,673 
Federal income tax 100,000 
Development expense 409.393 186.001 
Depreciation, depletion and abandonment 427.497 $22,703 


$1,024.940  — $792,186 
. Edward T. Moore 
—(V. 120, p. 2560.) 


Net income 


OFFICERS.—Chairman, Thomas W. Streeter; Pres. 


Sec., John J. Heffernan. Office. 120 Broadway, N. Y 








SINCLAIR CONSOLIDATED OIL CORPORATION.—ORGANI- 
ZATION .—Incorp, in New York Sept. 23 1919 as a holding company. 
Consolidation of Mnoclar Oil & Refining Corp., Sinclair Gulf Corp. (sce 
statements in April 1919 issue) and Sinclair Consolidatea Oil Corp., under 
a consolidation agree nent ratified by the stockholders of each company on 
Sept. 22 1919 (V. 10). p. 1279). 


PROPERTIES.—The properties, including subsidiaries and affiliated 
companies, embrace facilities for all branches of the petroleum business 
from the production and transportation of crude oil to the refining and mar- 
keting of the refined products. A brief summary follows: 

Subsidiaries.—(1) Ownership of or substantial interest in oil and gas 
leases covering over 200.000 acres in the principal oil fields in Kansas, 
Oklahoma, Texas and Wyoming, and also oil and gas leases and concessions 
in Mexico, Costa Rica, Panama and Portuguese West Africa. 

(2) Refineries located at East Chicago. Ind.; Kansas Citv, Kan.: Coffey- 
ville, Kan.; Muskogee, Okla.; Cushing, Okla.; Houston, Texas: Wellsville, 
N. Y., and Marcus Hook, N. J.; also casinghead gasoline plants. 

(3) Distributing facilities include 5,248 tank cars and a fleet of vessels 
aggregating 119,079 tons d.w. capacity (including 17,329 tons under charter 
a system of marketing stations in the Middle West, seaboard terminal 
facilities on the Atlantic and Gulf Coasts, and in Cuba, and selling agencies 
in Europe. 

Affiliated Companies.—Corporation and the Standard Oil Co. of Indiana 
each owns a one-half interest in the Sinclair Pipe Line Co. The latter 
owns and operates pipe lines, including trunk lines extending from the Texas 
Gulf Coast through the States of Texas, Oklahoma, Kansas, Missouri and 
Illinois to East Chicago, Ind.. and a trunk line from the Wyoming fields 
to a connection with the main line near Kansas City Company's gatherin 
lines extend to all the principal fields throuchout northern and centra 
Texas, Oklahoma and Kansas. ‘Total miles of trunk and gathering lines 
in Dec. 1924. 5,724. 

Corporation and the Standard Oil Co. of Indiana each owns a one-half 
{interest in the Sinclair Crude Oil Purchasing Co., engaged exclusively in 
the purchasing and sale of crude oil. 

The corporation owns slightly more than 25% of the stock of the Mam- 
moth Oil Co. and all of the capital stock of the Sinclair Texas Pipe Line Co, 

Stockholders approve lease of Teapot Dome. Compare V. 11%, p. 2583. 

STOCK.—The stockholders on May 19 1920 approved: (a) the action 
of the directors in authorizing four quarterly stock dividends of 2%; (b) the 
creation of 1,000,000 shares of 8% cumul. sink. fund pref. stock (par $100), 
redeemable at 110 and divs.; (c) the issuance of $75,000,000 (of which 
$50,000,000 were issued) 74 % convertible notes, &c., all as per statement in 
V. 110, p. 1857. The stock divs. were payable July 15 and Oct. 15 1920 
and Jan. l5and Apr.151921. On Aug. 15 1922 peld a cash div. of 50 cents 
a share on the common stock: same amount paid quar. to May 31 1924. 
none since An initial dividend on the new pref. stock of $2 a share was 
paid to holders of record Aug. 15 1920; since to May 1925, 2% quar. 

BON DS.—The first lien coll. 15-year 7% gold bonds, Series A, are re- 
deemable as a whole or in part at 107% and int. on or before Mar. 15 1927; 





thereafter at 105 and int. on or before Mar. 15 1932: thereafter at 102 
and int., less 4% for each 12 months elapsed after March 15 1932. The 


Series B bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 107% and int. on or before March 14 1927; 
thereafter at 105 and int. on or before March 14 1932; thereafter at 102% 
and int. less 4% % for each 12 months elapsed after March 14 1932, up to and 
including March 14 1937; and thereafter at 100 and int. The Series C 
bonds are redeemable as a whole at any time or in part from time to time 
on 60 days’ notice if accompanied by uncancelled stock purchase warrants 
at 105 and int. on or before Dec. 1 1925: thereafter at 103 and int. on or 
before Dec. 1 1926; thereafter at 101 and int. on or before June 1 1927; 
thereafter, and whenever redeemed if not accompanied by uncancelled 
stock purchase warrants, at par and int 

The Series C bonds will bear non-detachable stock purchase warrants 
entitling the holder of each $1,000 bond on presentation thereof to purchase 
common stock in amounts and at prices as follows: 50 shares at $20 per 
share if exercised on or before Dec. 1 1025: or 45 shares at $22 50 per share 
if exercised thereafter on or before Dec. 1 1926; or 40 shares at $25 per share 
if exercised thereafter on or before June 1 1927. 

Tbese bonds are to be secured by deposit with the trustee of (a) $110,000.- 
000 of subsidiary companies’ Ist M. 7°; gold bonds, due March 15 1937, 
comprising Sinclair Oil & Gas Co. ($45,000,000), Sinclair Refining Co. 
($57,000,000) and Sinclair Navigation Co. ($8,000,000); (b) capital stocks 
owned by this corporation of an aggregate par value in excess of $80,000,000, 
including its holdings of the stock of the Sinclair Pipe Line Co., and $10,- 
000,000 stock (of $30,000,000 par value owned) of the Sinclair Crude Oil 
Purchasing Co. 

A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages of the maximum amount of the Series 
'*A*' bonds at any time theretofore issued and outstanding 2% p. a. from 
Dec. 15 1922 to June 15 1926 incl.; 3% p. a. from Dec. 15 1926 to Dee. 15 
1929 incl.:4% p.a. from June 15 1930 to June 15 1933 incl., 5% p. a. from 
Dec. 15 1933 to Dec. 15 1936 inel : 

In the event of subsequent issues of bonds the amount of the sinking 
fund payments is to be proportionately increased. 

Corporation will covenant to pay on April | and Oct. 1 of each year, com- 
mencing April 1 1924, sums sufficient to purchase at par and interest the 
following percentages of the maximum amount of the Series ‘* B"’ bonds at 
any time theretofore issued and outstanding; 2% per annum payable semi- 


annually from April 1 1924 to Oct. 1 1927, inel.;: 3% per annum payable 
semi-annually from April 1 1928 to April 1 1941, incl.; 4% per annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 1934, incl.; 5% per annum 


payable semi-annually from April 1 1935 to April 1 1938 incl. ; 
The sinking fund provisions will be sufficient to retire before maturity 


50% of the Series *B"’ bonds In the event of subsequent issues of Series 
‘*B" bonds, the amount of the sinking fund payments is to be proportion- 
ately increased 
uin. Trusts. & On Dee. 31 1924 chere were outstanding $2,998,787 

purchase money obligations In Oct. 1924 National Steel Car Lines Co 
sold 86,000,000 6° equip. trust gold certificates, series ‘‘E."’ due in semi- 
annual installments of $375.000 each May 15 1925 to Nov. 15 1932 and 
guaranteed. prin. and divs., by Sinclair Cons. Oil Corp. V.119, p. 2073. 

REPORT For 1924, in V. 120, p. 2148, showed 

Calendar Year 1921 1923 1922 1921 
Net earnines $16.426,930 $13,436,504 $30,943,794 $10,785,313 
Deduct Int & discount 6.036 137 4.4435. 880 1,445,809 5,633,756 
Reserve for deprec., &e— 12.540.060) 11,289,673 11,746,242 12,038,335 
Pref. div. (8° cash 1 .5612,990 1.571.172 204 382 21.232 
Com. div in cash 1,456,484 8,9,0,999 1,329,094 . 
Com. div. in stock... 787 836 





Surplus .def$s,148,641df$11831,220 $10,171,752 df$7 699.973 











INDUSTRIAL STOCKS AND BONDS 


[ Vor. 120. 

















ic 4 iS C IIE dend Places Where Interes: anc 
MISCELLANEOUS COMPANIES Date Par Amoun Rate When Last Dieta 
For abbrertations, &c.. see notes on first page) Bond: Value sutsiand tn % Payable and Maiurtty Diritdends are Payable 
Singer (‘Sewing Machine) Mfz Stock $120,000,.000 auth 1% 90.000.000 See text Q—M Mar31'25 2', New York 
Ske ) Stock $35,000,000 authorized — maw $25 $20,.579.090) ..._-- eee See text potter te netet al 
Ore f “ i ees ‘ds Ps d 105. .-Upi.x*) 1921 1.000 2,525.00 7%eJ & D Dec 1 1931 Union_ Trust Co Pittsb 
Cons ertible gold notes red | tone 8) 1034 500-1000 6,775,000 6%eA & O Oct 1 1927 New York Trust Co,N Y 
Slossesheffield steel & lron— Cormmon stock $10,000,000 100, 10,000,000 See text Q—M 20 June20 1925 1 , Central Union IirCo NY 
Preferred (a & di 7% non-cum $10.000 000... - 10 6,700,000 7 Q—J July 2 1925]! %, A do 
Bink fd gold notes $6,000,000 call 105 @ f_Ce.vvvv.c*&r*® 1919 1.000 4,477, 68 P & <A Aug l 1929 New ‘ork 
Purchase money n notes red (text -@.xxxc*| 1924 1.000 2,500,000 6 F & A Aug 1 1929 New York 
Serial purchase money note e $400,000 ant 1.200.000) 5 M & N|To Nov 1 1925 
; etaiae Capel = June 20 (255 > Cnecks maliea 
ini Stock SS Sa Se re _ 100 4,000,000 See textJ & D ao) oD. recks 
South ben Olt ConStock $20.000.000- ~~ - 100 20,000,000 See text ..--.--.-- Sept 30 1922 LM Pittsb argh Pa 
Ssuth Porto Rico Sugar Co—Common stock $12.500,000- 104 11,205,600 See text Q—J July i 192° lig Shecks matied 
Preferred stock (@ & d) 8% cum $5,000,000 10 5.000.000 8 Q—J_ July 1 1925 2% do 2 ae 
let col] mtge s f gold bonds red (text)_.-...--- 3a.xxxc*, 192) 500 &« 5,657 006 12 J & D Dec 1 194) Bankers Trust Go, N Y 
OFFICERS.—Chairman, H. F. Sinclair: Pres., E. W. Sinclair: Sec The purchase money lien notes of 1924 are red. all or part on 30 days’ 
A. Steinmetz; Treas., J. F. Farrell. N.Y. office, 45 Nassau 8t.—(V.120, | notice at any time on or after Aug. 1 1925 at 105 aud int Annual sinking 
p. 2692.) fund payments of $100,000, beginning on Aug. | 1925, and annually op 
SINGER (SEWING MACHINE) MFQ. CO. (THE)—ORGANIZA- | Aus. } thereafter, to retire notes elther by purchase in the open market at, 
‘ 1 “gy “ 4 4 . 7 > ( > ie ng 5 ane erest, y drawings for redemption <; 5 anc 
TION Incorp. in 1873 in New Jersey under special Act Plants located eet to ove no >. Jongg rw by drawing lemp 1 at 1Uo an 
at Elizabeth, N. J., Bridgeport. Conn St. Johns, Que Ac = a . Hg 
Stock increased in 1900 by 200% stock dividend, in 1910 by 100% stock REPORT,—For 1924 showed a pon 
dividend, and in 1921 by 50% stock dividend, capitalizing surplus. V.71, Calendar Year 1924. 1923. _ 1922. 1921. ial 
p. 1224, 1273; V. 90, p. 1494. Operating profits $2.807.953 $3.773.S76 $ 44.109 $1 150,259 
The stock holders voted Dec. 6 1922 to Increase the authorized capital Interest 316 S06 321 224 6.508 334 500 
stock from $90,000,000 to $120,000,000. . Depreciation & depletion 718.871 re] 2s is 64 301,432 
LATE DIVS.-, an. ‘SS. “ie, Be, “Be. “RS “87... °:. *. “SR. “Bi-Be Federal & State taxes 226 000 240.000 an a 
Bince 1908 | 12 13 16 12 bs 7) 11 10 10 7 text Inventory adjustment ] 27 4 
Note.—The Dec. 1920 payment was 30 (French) francs per share and in | Preferred dividends (7 169 O00 169 000 +69. y 0 
March, Sept. and Dec. 1921 paid 20 franes per share. In June 1921 paid | Common dividends 6 600 000 150,000 
21295 ner share nm March faune and Sept 192? paid &1 25 ner share Sie Sata : P oe a 1 729 in 
Dec. 1922 to Dec. 1924 paid 1% % quar. Also paid 2% extra on Dec. 31 Balance, surplus $447,277) =$2.022.019 | $578, S93 df31.732 ae 
1924. On March 31 1925 paid 2'4°% quar. Profit and loss surplus. $8,584,361 $5,385,007 $6.962.98S $6 354 094 
In July 1917 paid an extra dividend of §12 per share by the dis Ch tirman, Waddill Catchings Pres., Hugh Morrow sec. & Treas 
tribution at the price of $4 80 per share, at which it was acquired out of | Russell Hunt, Birmingham, Ala V. 120, p. 2692 


surplus Aug. 27 1907, 1,500,000 of the 2,000,000 £1 shares of the Singer 
Mfg. Co., Ltd., of Great Britain & Ireland (owning plant at Singer, Clyde 
bank, Seotlind, in the proportion of 214 shares of £1 each of the British co. to 
ene ($100) share of N. J. co, See V. 105, p. 395° V. 108. p, 507, Also 
paid stock dividends as follows: 1900, 200%; 1910, 100%: 1920, one share of 
pref. stock (31 par value) of the International Securities Co. of New Jersey 


a subsidiary, for each share of Singer Mfg. Co. of N. J. V. 112, p. 379 
1921. 50%: V. lil, p. 1859. em 
REPORT .—For 1922, in V.i1 ee p. 1565, showed 2 
Calendar Years— 1922 1921. 
i $21,568,981 $11,938,800 
RED ee ER 4.949.842 5,129,674 
a a i $16,619,139 $6,809,126 
EE EEE PP nT ee 13,591,881 § 692.755 
Profit and loss, surplus_____- -$30,121,020 $14,501.88] 


Pres., Douclas Alevander; V.-P., F. A. Park. 
N. Y.—(V. 120, p. 1339.) 

SKELLY OIL CO.—A holding and operating company organized Aug 
20 1919 under laws of Delaware. Subsidiary companies are the Midland 
Refiving Co., Ranger Gulf Corp., Inland Oil Co. and Nortex Refining Co 
Properties consist of oil and gas leaseholds in Arkansas, Illinois, Kansas, 
Louisiana. Oklahoma and Texas: tank cars, pipe lines. &ec : refineries and 
gasoline plants, and distributing facilities. On Dec. 31 1924 the company 
owned 174 producing properties, comprising 18.456 acres and 996 producing 
wells; also owned 16 properties on which initial wells were being drilled and 
1,742 properties (embracing 250,793 acres) wholly undeveloped. 


Uifice 144 


tbruoadWway 


Government suit, V. 115, p. 3161. 
BONDS.—The Ist & coll. s. f. 74%% bonds have a sinking fund of 


$350,000 per annum, payable semi-annually 


April and October 
NOTES The 3-yr. cony 


gold notes of 1924 are callable, all or part, at 
any time on or after April 1 1925 upon 60 days’ notice at 110 and int 
Convertible up to and incl. Oct. 1 1926 (unless sooner called for redemption 
and if so called, then up to and incl. the redemption date) into shares of the 
capital stock at the rate of 1 share of the par value of $25 for each $25 
notes converted Stockholders of record Sept. 5 1924 were entitled to 
subscribe to these notes at par upon the basis of $500 of notes for each 60 
shares of stock held. V. 119, p. 1074 

DIVIDENDS.—Initial dividend of 2% was paid April 22 1920; July 31 
1920. 2%: Oct. 30 1920, 2%; Feb. 10 1921, 2%; none since. 


REPORT For 1924 showed 

Calendar Years 1924 1923 1922 
C7ross $18,206 S28 $19,592. 357 $16.683.365 
Expenses, taxes, &ce 12,613,271 11,559,429 10,443.69 
Interest charges. 976 503 840 714 2.052 

Balance $4.707,.054 $7,183,214 $&5.757.615 
Depreciation, depletion, &e 1.665 420 6,059 4AS3 1.116.555 

Net income $41.734 $1,123,731 $1.41 060 

Quarter Ended March 3} G25 1924 1924 
Gross earnings $3.948.3570 $4,085,457 S5.478.348 
Expenses, general taxes, &e 1 SY1 354 1.659 442 2.872.213 
Interest and discount 256. 2606 221.891 164.516 
Depletion and depreciation 1,050,616 1,300,222 Not given. 


Net income before Federal taxes $750,134 $903,912 $2,342,619 


OFFICERS.—Pres., W. G. Skelly; V.-P., C. C. Herndon and F. A 
Pielsticker; Sec. & Treas., F. T. Hopp; Gen. Aud., H. G. Humphreys. 
Office, Tulsa, Okla.—-V. 120, p. 2280. 


SLOSS-SHEFFIELD STEEL AND IRON CO.—ORGANIZATION.— 
Incorp. in New Jersey. See V. 109, p. 378; V. 69, p. 286; V. 70, p. 1099, 
1200. Owns 7 modern blast furnaces, daily capacity of 1,500 tons foundry 
or basic pig iron; also a new stack and cash shed with complete equipment 
for handling ore; 11 well-developed coal mines on four of the best known 
seams of coal in Alabama, daily capacity of 6,500 to 7,000 tons: 5 red ore 
mines, daily capacity of 3.000 tons hard and soft red ore: 5 ore-washer 
plants: 15 steam shovels, 20 dinkey locomotives, with narrow-gauged track 
mining cars; mine producing 1.500 tons of brown hematite ore daily; 1 dolo- 
mite quarry, with cz 4 of 700 tons of stone daily. A by-product plant 
was put into operation in April 1920. 

During 1922 purchased the entire properties of the Sheffield Iron Corp. 

In Oct. 1924 acquired the properties of the Alabama Co., V 


one vVivs | bye =» iv pt A , Js. “ag. ®. °21-25 
ommon.______ f one None tex. 
Preferred ! ¥4 74 44 7yly See below. 


The preferred dividend was paid in Jan. and Oct. 1915 in one-year 6% 
scrip; no distribution April or July 1915, but in Jan. 1916 all the dividend 
scrip (314%) was redeemed and there was paid in cash 1%4 % and also an 
extra | *4 % as deferred dividend for 1915, April 1916 to Jan. 1922, inclusive, 
paid full 14% quarterly; then none until April 1923, when 1%% was 
paid; July '23 to July ‘25 paia 1% % quarterly. Common dividends Feb. 

17, 1% %, then none until 1918, when quarterly distributions of 14% 
each were resumed, beginning May 10: Aug. 10 and Nov. 11, 14%: in 
1918, Feb. to Nov., inclusive, paid 144% quarterly. In June 1918 the 6% 
dividend on common shares earned but deferred in 1917 was declared pay- 
able July 1: thereafter to Feb. 1921, 114% qnar.: then none until March 20 
1924 when 1'4% quar. was paid; June 20 1924 to June 20 1925 paid 114% 
quar. 

NOTES, &c.—The‘gold notes of 1919 have an annual sinking fund of 
$300,000 beginning Aug. 1 1920 While they are outstanding the property 
cannot be mortgaged V. 109, p. 378 


v4 


. 119, p. 1852. | 


SULAK REFININU CU.—URGANIZAILION, «vc. —Incorporated tn Ohio 
n 1886. Has refining plant at Lima.O. Formerly controlled by Standard 
ww Co of N but segregated In 1911. See Standard Ot! Co., V. 85, Dp. 
316, 790: V 3, p. 1390. Government suit, V. 118, p. 3161. 

CAPITAL STOCK.—The stockholders voted Dec. 12 1922 to Increase 
the authorized capital stock from $2,000,000 to $4,000,000, par $100. 
A stock dividend of 100% was pald to stockholders of record Dec. 23 1922 

DIVIDENDS.—On Dec. 20 1912, 20% div. was paid: June 16 1913, 
300% in stock; June 20 1913, 20%; Dec. 20, 5% and 30% extra; from 
June 1914 to June 1917, 10% (5% s.-a.): Dec. 1917, 5% and 25% extra: 
June 1918, 5%: Dee. 1918 and June 1919, 5% and 5% extra: Dec. 1919, 
and 15% extra; June 1920, 5% and 5% extra; Dec. 1920, 5% and 35% 


93 


= ¢ 


ou 


extra; June 1921 to June 1922, 5% s.-a.: Dec. 1922, 5% and 5% extra: 
and 100% in stock; June 29 1923, Dec. 20 1923 and June 20 1924 paid 5% 
on increased capitalization; Dec. 20 1924 paid 5 quar nd £ extra 
June 20 1925 puid 5 

REPORT For 1924, in V. 120, p. 1340, shows 

Calendar Years 1924 1923 2) 1921 
*Net profits $685,128 $196 482 $874 227 loss$103,648 


Cash dividends 600 OOO 100 000) 0000 200 000 
salance, surplus $85,125 $96 482 $579.227 def$303 ,645 
* After Federal taxes. in ; 
Pres F. T. Cuthbert; V.-Pres., F. G. Borges: V.-P. & Treas., N. D 

Keys; Sec., Howard A. Graham. Office, Lima, Ohio V. 120, p. 1340 
SUUTH PENN OIL CO.—ORGANIZATION, &«C.—Incorpuratea wy 


Pennsylvania in 1889. Produces crude oll. Early in 1913 acquired 51% 
of the $10,000,000 Penn-Mex Fuel Comeeny stock, controlling 180,006 
acres leases and fees along the Gulf Coast of Mexico. and In 1917 proverties 
in W. Va. and Ky. V 107, p. 2481 V.105.p 722: V 96. p. 657 

to Aug. 1917 purchased for about $3,500,000 the holdings of the Big 
Jreek Development Co. in Lincoln County, W. Va., some 6,000 acres, on 
which are ) oll and gas wells with a net settled groduction of about 
900 barreis daily, V, 105, p, 613. 722 In Oct, 1920 reported to have 
increased its holdings In the West Virginia field through the acquisition of 
',1514 acres with a production of about 200 barrels daily In July 1922 
purchased the producing properties and leaseh lds of the Eddystone Of] 
Corp. V. 115. p. 445. 

Formerly controlled by the Standard Oi! Comepny of New toreet, but 
segregated In 1911. See Standard O!] Company. V. 85. p. 216. 790; V. 93. 


»p. 1390 The shareholders voted Feb. 14 1917 to increase the author- 
ized capital stock from $12,500,000 to $20,000.000 In order to pay a stock 
div. of 60% to shareholders of record Feb. 14 V.103.p.2244: V.104.p.769 
DIVS.— 1913. 1914. 1915. 1916. 1917. 1918-19. 1920. 1921 1922 
Cash, regular. 11 6 12 20 20 20 20 13 4-5 
Extra, stock... 300 ee as . 60 ‘ sine abn 
* cash 2 4 2 12 : ‘ ike eecien 
Paid in 1922, March 31, 14%: June 30, 14%; Sept. 30. 14%: none 


since. 


REPORT.—For 1924, in V. 120, p. 1598. showed 

Calendar Years 1924 1925 1922 1921 
(ross income for year $13.508.804 $13.435.658 $13.363.426 $15,183,827 
Op. exp., tax., depr., &c.$11,981.336 $14.374.643 $14.628.763 $14.779.174 
Dividends ____-_- 1 GOO 000513) 2600.000 

Bal., sur. or def__--_sur$1,527.468 def$938 985 df$2.165.337 df$2,195.347 
Previous surplus_---.-. ~~ 10,941,908 11.8SSO.895 14,046.230 16,241,578 

P. & L. surplus_-.-...$12,469,.376 $10,941,908 $11,880,893 $14,046,230 


Pres., L. W. Young Jr.; Sec., R. W. Cummins; Treas., 8. G. Hartman. 
Office, 545 William Penn Way, Pittsburgh, Pa.—(V. 120, p. 2159.) 


SOUTH PORTO RICO SUGAR CO.—Incorporated Nov. 16 1900 
{n New Jersey. Owns all the stock and bonds of The Central Romana, 
Inc., owning upwards of 50,000 acres of land in Santo Domingo 
and a raw sugar factory of 250,000 bags capacity. Also owns all of the out- 
standing capital stock of South Porto Rico Sugar Co. of Porto Rico which 
owns the Guanica Central sugar factory at Guanica, P. R., capacity 450.- 


CAPITAL STOCK.—The stockholders voted June 14 1917 to Increase 
the authorized common capital stock from $4,000,000 to $6,000,000. Of 
the new stock $500,000 was offered at par (V. 104. p. 2239) to stockholders 
in 1917. In Feb. 1919 the company sold $1,005,000 new preferred stock. 
Increasing the outstanding to $5,000,000. V. 108, p. 386, 486. Holders 
of the $4,500.000 common stock of record June 22 1918 were entitled to 
subscribe at par on or before July 16 for $1,125,000 new common stock, 
the proceeds to be used in connection with the payment for the new $4.000.- 
000 sugar factory and other improvements at La Romana. V. 106. p 
2654, 2763. The stockholders on July 1 1920 approved an increase in the 
auth. com. stock from $6,000,000 to $12.500.000. Stockholders of record 
guly 24 1920 received on Aug. 6 1920 a stock div. of 100%. V.111. p. 80, 


Lividends on common were paid from 1910 to 1915 incl. at an Ay 
rate of nearly 636% perannum. From Jan. 1916 to Dec. 1917 at the ra 


209 with onal extea cash and stock divs. In Dee. 1917 and April 
1918, Le 1918 to April 1919, 5% quar. in 3-year 7% acrip, all of w 
was jeden in cash in July and . 1919. In July ‘19 to July ‘20 the 


5% quarterly dividends were paid in cash. Paid 100% in common stock 
on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extrain cash. On 
Dee 31 1920 paid 3%; April 1 1921, 114%: then none until April 1 1924, 


whe 1'9% was paid; same amount paid quar. to July 1 1925. Divs. op 
pre the rate of 8% have been paid since 1902. V. 106, p. 2654: V. 107 
p. M15, 2104; V. 108, p. 885, 2130. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend Places Where Inerest ano 
[For abbreriations, &c., see notes on page 6.) Bonds Value Outstanding % Payable and Maturity Dividends are Pcyabe 
Ssutnern Pipe Line Co—Stock $10,000,000__._-_.-------. — $100 $10,000,000 See text Q—M June 119251% Checks mailed 
South West Pennsylvania Pipe Lines—Stock $32.500.000 eee 100 3.400,000 See text Q—J Apr 1 1925 1% Checks mailed 
(A GQ) Spalding & & Bros—C ommon stock $6,000,000 auth. cam 100 =§,313,300 & So i BTS) 064”) 4 rei 
First pref (a & d) stock 7% cum red (text) $5,000,000 auth ___- 100 4,453,300 7 Q—M Junel 1925 1 44 EF TEESE aE a 
Second pref (a & d) stock 8% cum $1,000,000 authorized ann 100 1,000,000 8 ee) ae A” Se Deepa creer me 
Spicer Mfg Corp—Common stock 600,000 shares authorized ___- None|313,750 sh.|...c.ccc|cccccccn nee (OM is 
Pref (a & d) stock 8% cum $10,000,000 authorized... _- “sow 100 $3,000,000 8 ee Se Be UU Ft eee 
10-year s f g bonds red 107 ', kxe* 192] 590&1000 199.9000 Sz JT & JJuly 1 1931 Bk of NA& Tr, Phila, or 
Giuaranty Tr Co ‘ 
Sheldon Axle Co 1st 2 assumed) red 100 _......xe 1900 500&1000 244,000 5g JI & DDee 1 1930 Miners Bk. Wilkes-B. Pa 
Standard Milling —C‘oOmmon stock $1: 5,000,900. oe ee > 100) 12,488,042 5 Q—F May 29'25 1'4'Chath& PhenN B& TCo 
Stock pref i & d) 6 non-cum $6,488,000 : 100 6,488,000 6 Q—F_ May 29 '25 1 do do 
First mortgage gold sink fd 836.250.0060 (see text Mp.xc* 1900 1.000 3,663 000 52g M & NNov 1 1930 ’ do do 
ist & ref mt lien gold red text . ..-kxxxe* 1925 500&1000 2 500,000 542 & S far 1 1945 Nat Bk of Comm, N Y 
}-year notes ..| 1924 : 1.500.000 6 J & JJan 2 1927 
Standard Oi! Co California Stock auth $250,000,000 25 235.228 ,447 s Q—M June15'25 2% |\Checks mailed 
Serial gold ytes red text due $2,500,000 ann__AS.xxxe* 1923 1,000) 22,500,000 52 F & AdAug 1 ‘'25 to '33|)\New York and San Fran 





BONDS 





The list collateral mtge. bonds of 1921 are redeemable as 4 


whole only (except by operation of sinking fund) on and after Dec. 1 193° 
at l05andint. Sinking fund will retire entire issue by maturity. V. 113 
p. 2512 

REPORT.—For fiscal year ended Sept. 30 1924, in V. 119, p. 2173, 
showed 

YearsEnded Sept. 30— 1923-24. 1922-23. 1921-22. 1920-21. 
Sugar made (tons). _- 97 000 83,000 86,500 111,000 
Total receipts $11,446,394 $10,532,258 $6,396,945 $10,525,128 


Manufac., &c., expenses 


taxes, interest, &c__. 8.235.707 6,761,829 6,739,032 10,078,679 


Net earnings... .. $3 710,687 $3. 


21 770,430 loss 58342 087 $446,449 

Bond interest $100,107 $420,000 SS50000  sacece 
Disc. & exp. on coll.mtge 

bond issue prorated 32,616 32.616 48,019 = 
Reserve for depreciation 904.536 1,150,868 472,109 
Reserve for income and 

excess profits taxes 100 000 100.000 . 
Preferred divs s 100.000 100,000 400.000 190,000 
Common divs. (cash $45 )504,252 e 4114 )504,252 


Balance, surplus $569,175 $1.366.945df81.612,21 
Total p. & |. sur. Sept. 30 $4,786.205 $4,217,030 $2,850.08 


Paine, Sec Office, 62 Cedar St., New York V.119, p 


SOLTHERN PIPE LINE CO.—ORGANTIZATION, &C.—Incor!o atec 
in Pennsylvania in 1890 Has pipe line extending from Pennsylvania State 
by Standard 


line to P — Pa..263.15 miles. Formerly controlled 


5 def&8457 


Dillingham 
Fdward 8 


2173 


SO3 


5 $953 756 


OFFICERS.—William Schall, Chairman of Board; F. A. 
President: Julius A. Stursherg, V-Pres.: F M. Welty. Treas.: 


ts Co. of N but segregated in 19]] Dividends: 1912. 28% 1913 
%: 1914, 30° : Mar. 1915 to June 1918 24% p. a. (6% Q.-M.) In 
ce 1918 to Mar. 1920 pald 5% quar. In June, Sept. and Dec. 1926 
4%: March 1921, 3°%: June 1921 4 Sept. 1991 to Dee 1922. 2° auar 
Mar. 1 1923 pai 1 Iune 1 1922 to Dee. ] 1924 paid 2° otiar NMiar 
ind June 1 1925 5 ! quar 
REPORT For 1924, in V. 120, p. 715 and 839, showed 
1924 192% 192? 1921 
Profits for vear FISH O92 $547 .707 S982 939 &1.000 9907 
Dividends paid . 799.999 19.999 999 & 799.999 10) L000 000 
Balance ened def$519,.907 def$452,292 sur$182,240 surs90,997 
Pres., Forrest M. Towl; V.-P. & Treas., E. R. Shepard: V.-P. & Gen 
Mer., J. W Vandergrif + Sg 7. 2 Swisher Office, Oil City, Pa 


V. 120, p. 839 


SOUTH WEST PENNSYLVANIA PIPE LINES. —ORGARIBA TION 
enn 


&c.—Incorporated in Pennsylvania in 1886. Ovwn pipe lines in 


sylvania Formerly controlled by Giciead oO C ompany = New Jer 
790 
: Oct 


sey, but segregated in 1911. See Standard Oil Co., V. 85. 
V, 93, p. 1390. Dividends paid Apr. 1912 to July 1914, 5° 
4%; Dec. 31, 3%: 1915 12% or 7, Q.-J. and 3% in Dec.) 


he uat 


216 


Jan. 1916 to 


Dec. 21 1919 ing: yriy. (3% Q.- April 1920 to Jnly 1921 paid 2% quar 
Oct. 1921 to Ort 1929 pid % quar. On Dee. 320 1922 paid 4%: April 
1923 to Oct G24 pa 2 quar.: Dee. 31 1924 and April 1 1925 paid 1 
lar 
REPORT For 1924 n \ 20. p. 715, showed 
4 1923 1922 19?) 
Profits for calenda 291.199 S268 164 $315.87] 161.970 
Dividends ; 245.000 73279.999 7°245,000 % 210.001 
Balance, sur. or def lefS153 801 def$11.535 surS70.861 defS48.031 
Pres., Forrest M. Towl: V.-Pres. & Treas., E. R. Shepard: V.-Pres., 


Allan T. Towl, 8 VS. Swisher. Oi] City, Pa. ¥.. 120, 


(A. G.) SPALDING & BROS.—Incorp. under laws of N. 


Pp. «lo 


J. on Feb. 


1892. Manufactures athletic goods and related articles of merchandise. 
STOC K.—The 1st pref. stock is redeemable after three years from date 
of issue at 115 and div 4 sinking fund of at least 4% per ann 
total amount issued provides for purchase up to the redemption price. 
ee —On common, paid 3% quar. from Jan. 15 1921 to July 15 


2 


of the 


19 A 100% stock div. was paid Sept. 191922. Oct. 16 1922 to ed 16 
19 33 paid ] quar. on increased capitalization; July 151923 to Apr.15 
1° 925 paid 2: quar 

REPORT For 4 f 

Calend \% 1994 1992 1999 
Net sale $27) 065.981 %19.859.125 $19.908 075 
Net operating pr S447 SS] =1 676.220 . Jet, HS? 
Other income 516.495 170 , 171.9 

Tota income ~ 159. 376 51] 8465.7 . 155 } 
Interest naid pm 15 Zt 2005 151.4 
United State i foreis Ke 149.589 221 SOD 464 
First oreferred divide a) HIG 244 21,216 276.729 
Second preferred divitends -* SOOO) SOOO) Ooo 
Common dividen ts 112 95h $258.77 1 2 155 
Provision for re ter ) not rst pref 150 000 150.000 ] (Ww) 
Reserve for « 449 

Surplus $129,484 $531,670 $1,144,835 

Report for a ere Niar $1 1925 in \V 120, p. 2692 

OFFICERS.—Chairman, J. W. Spalding: Pres.. J. W. Curtiss: V.-P.., 
Chas. F. Robbins and C. 8. Lincoln -P. & Tre as . H. Boardman Spald- 


ing: Sec., — T. Doyle Main mo 105 Nassau St. 


(V. 120, p. 2 * 


SPICE R MANLEFACTURING CORP.—Organized under laws of Va 


New York — 


Oct. 12 1916 Manufactures universal joints, propeller shafts. frames 
axles and springs for automobiles. and other automobile parts Plants are 
located at South Plainfield, N. J.;: Pottstown, Pa.; Reading, Pa.; Wilkes- 
Barre. Pa.. and Jamestown, N. ¥ 

DIVIDENDs On common paid 50c. per share on Aug. 1 1920; none 


since On pref red int to date 





REPORT For 1924, in V, 120, p. 2023, showed 


Calendar Years— 1924. 1922. 1922. 
Net sales, including other income Not $12,675,785 $9,829,176 
Cost of sales. adm., selling, &c.,exp.. available. 11.329 ,665 & 853.836 

Balance, profit $1,280,534 $1,346,120 $975,340 
Deduct—Interest and discount 206 699 270,446 343.668 

Provision for Federal taxes 105,000 

Net profit SHS .S35 SL.O75.674 SHO31.672 
Surplus Jan. | $1,820,241 $1,017,863 $745,118 
Deduct—Provy. for reduc. of inv., &e 

Sundry adjustments (net 118.928 

Loss on sale of capital assets 23 995 
Dividends paid on pref. stoc! (S8‘ £40,000 240,000 240,000 


Total profit & loss surplus Dec. 31_ 82,549.077 $1.820.241 $1,017,863 

Report for lst quar. of 1925 in V. 120, p. 2692. 

OFFICERS Pres., Charles A. Dana; V.-P.. C. W. Spicer anid R. E 
Carpenter; Treas., J. S. Berry; Sec., Alvin Devereux Office, South Plain- 
field, N. J V. 120, p. 2692.) 


STANDARD MILLING CO.—ORGANIZATION.—Incorp. in N J 
Oct. 31 1900. Consolidated with Colonial Milling Co. Muy 25 1916, per 
lan in V. 103, p. 65, and owns directly or through subsidiary cos mills 
pn Minneapolis, West Superior, Buffalo, Kansas City and Nev York; 
total daily capacity, 38.000 bbls. of flour. V. 75, p. 1252; V 68 p. 873, 
9279, V. 69, p. 29, 1010; V. 71, p. 817; V. 84, p. 697. 

CAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi- 
dend payable in common stock. 

COM. DIVS.— ‘12-13. °14. "15. "16. “17. *18. *19-20. °21. °% as "23 «°24. 





Per cent —_ 2 3 3 5 1 6 10 Ss 5 5 

do in stock } 1 — — 60 oo 

Paid in 1925: Feh. 28, 114%: May z9, 1 ; 

BONDS The first & ref. mtge. lien 5':°) gold bonds are redeemable 
il or part, on 30 days’ notice at 105 ind interest during the first two 
vears, thereafter at 103 and interest less ‘) for each two full vears 
which shall have expired after March 1 1925, up to and including March 1 


| 
| 1945, and thereafter ac 102 and interest less ';°) for each full year after 
March 1 1934 

\s a sinking fund for company will agree to retire on or before March 

| 1926. and on or before March 1 of each vear thereafter, 875.000 bonds (hy 
redemption by lot or by purchase at not exceeding the current re lemption 
| price 


\uthorized, $12,000,000 Additional bonds may be issued to the extent 
of S5.480.500 for the retirement of 83,618,000 mortgage bonds and $1 ,500,- 
O00 2-vear notes and of the $262,500 subsiliary company bonds The 
remoining authorize’ bonds may be issued for not to exceed 75°, of the cost 


or fair value of subsequent acquisitions or improvements, provided that the 
iverage annual consolidated net earnings for the three years prece ting the 
issne of bonds shall be not less than twice the annual interest charges on the 


mortgage debt. including the bonds to be issued, and in each of such years 
iall be not less than one and one-half times such interest charges.-V. 120 
p. 1214 
REPORT For year ending Aug. 31 1924, in V. 119, p. 1731 
Aug. 31 Year 1925-24. 1922-23 1921-22 1920-21 
Net profits, aft. int., &e. $1,047,356 $1,022,152 $1,007.715 $1,199,018 
Div. on pref. stock 389,196 489,178 389,178 tSU.178 
Div. on com. stock. -- 624,532 601,600 593 007 592,190 
Balance, surplus_--- - $33 627 $31,374 $25,531 $217.650 
OFFICERS Pres., A. o Walker: V.-P., F. L. Rodewald and G. K. 


Morrow; Sec. & Treas . Neville: Asst Sec. & Asst. Treas., Geo. 
Macdonald. Office, 19° W ai St. Mw: Be \ 20, p. 1470 


STANDARD OIL CO. (CALIFORNIA). —ORGANIZATION .— Incorp 
in California Sept. 10 1879 as the Pacific Coast Oil Co Present name 
adopted July 23 1906. Owns and operates producing properties, pipe lines 
for the remepersetion of oil, refineries at Richmond, El Segundo and 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor- 
tation of its products and sales stations in principal cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and Alaska (compare V. 110, 
p. 1080; V. 114, p. 1647). Government suit, V. 118, p. 3161 

CAPITAL STOCK.—The stockholders voted Dec. 5 1922 to yy 
the authorized capital stock from $115,000,000 to $250,000,000, par $25 
The A ey tors declared a 100% stock dividend, payable Dec.’ 30 192 2. 

p. 2592. Stockholders of record Mar. 26 1923 were offered 1 024, - 
079 adc Jitional shares of stock at $25 per share in the proportion of one share 
for each eight shares held. V. 116, p. 1190 





LATE DIVS.(%)—'15. °16. 1917. "18 °19. °29. ‘21. S23. "23. "se 
Regular cash... ...-.. 10 10 10 10 10 19 14% 16 s Ss 
BSere GN. ccsseccae se - , = ] j | 
CO eae 50 33 1-3 “— 100 

| tn Liberty bonds_... —- ‘ 7% 2 «ac = _ 
> | Paid in 1925: Mar. 15, «% J | yi 

NOTES Phe 5% serial gold notes (\ hf. p. 2779) are redeemable as a 
whole or i part in amounts of $2,590,000 or multiples thereof ind consti 
tuting single maturitie ot wn interest date {iy davs'’ notices aw 10 ind 
interest plus a premium of \ fe reac h six months’ period unexpired. Pro 

|} coeds wer d to redeem on Aug ht outstanding $25,000,000 10 
| | Id debentures, due Jan. ] 5] 
REPORT For 19214, showed 
4 1929 192] 
I j ‘ 344 1 is SS 1936 842.8 RI S35 1) 109 
I) 0 ToS “ 7 ; \Q7 
Ir eat. ch via ‘ j nH) 1 ty 7s? 
xe prof \ 
taxes estir ted So won S80 000 1.200.000 1.079.000 
DD lends ¢ IS. 720,020 Sle } 168.285.0659 15,499,546 
] ! S7 SS].481 . ) 4 aif (4.154 S18.0SS8 684 
OFFICERS Pres K. R. Kingsbury: V.-Pres F. HW. Hillman, R. J. 
| Hanna, H. M. Storey and H. T. Harper: Treas., R. C. Warner: Sec., J. H. 
‘tT ‘ 
I 


New York office, 37 Wall St.: head office. Standard Oi) Bldg., San Fran- 
| cisco. —(V. 120, p. 2280 
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MISCELLANEOUS COMPANIES. Date Par Amount | Rate | When Last Dividend Flaces Where Interest a 
[For abbreriations, &c., see notes on page 6.] Bonds Value | Outstanding % | Payable | and Maturity | Dividends are pots ta 
| | | | | 
Standard Oil Co (of Ohio)—Com stock $14, 000.000 - - | 1921 00|$14,000, aol 10 —J)J July "25 21 | b 
ons — a . o) — aT cum _. Ais 5 beg ner Soom a sO! 7'000.000 7 ou Biay i 1925 1 Sarees nennens 
erling Products Inc—Stoc 100,000 shares auth_____.- oo None 625 000 shs| See text — Ma 5 
Stern Bros eg edy © OL0, S| See tex Q-F AF 5 TREO: Qthicsncccnnssccasssenes - 
Stewart-Warner Speedometer Corp—Com stock 600.000sh  ___-_ | None’ 599,990shrs See text} Q—F M: r15°25$81%jC 
Stromberg Carburetor Co—Stock 150, 3000 shares auth a te None’) 50.000 shre See text| Q—J rey 1 Pat | gee apes 
Studebaker Corp (The)—Com stock 2,500,000 shares____| ...- None)1,875,000sh See text) Q—M June1'25,$1  |Check mailed ~~~~"""~ 
Pref stock (a & d) 7% cum $15,000, 000 red 125‘allorpart 100) 8,400,000 7 Q—M june | 1925 13 (|Checks malled 
| 
| | 
| 
| | 
| 
| j 
| 
| | | 
| | | 
' 
Restrictions.—(1) Total funded debt, incl. this issue, shall never while | of an authorized issue of 200,000 Class *‘A’’ shares without par value and 


any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mortgage (this sh a“ not apply to purchase money 


mortgages, &c., to secure temporary loans). - 112, p. 2091. 

DIVS ane i °S ‘36 ‘IG HO 6h. a, 19. ‘20. "al, 22. °23-'25. 
Per cent_. 6 4 5 8 8 11 12 16 16 16 *16 text 

* Al n 210% in stoel: pavable to holders of record Dec. 1 1922. 

+ Also 400°, in stock pay: ible June 30 1913. 

On $25 par value stock paid 35 cents ouar. Mar. 15 1923 to June 15 1925. 

REPORT.—For 1924, in V. 120, p. 2561, showed: 

Calendar Years— 192 1923. 1922. 1921. 
xTotal earnings $38,671,197 $30,827,578 $34,548,542 $23,373,821 
Depreciation & insurance 13,340,600 “12 4 461.240 11,713,807 10,708,183 
Interest on debentures 3.310.554 3,400,000 3,400,000 2 966 667 
Dividends paid 12,690,527 12,601,745 12,000,000 12,000,000 

jalance, surplus $9,329,516 $2 361 593 “$7.4 134 ,735df$82 301, 0 29 

x Total earnings are after deducting expenses incident to operations, in- 
cluding taxes 

Chairman, H. C. Folger; Pres., H. L. Pratt; Sec., F. S. Fales; Treas., 
R. P. Tinsley. Office, 26 Broadway, N. Y.—V. 120, p. 2561. 

(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 


Incorp. in Ohio in 1870. Has refineries at Cleveland 

markets oil. Formerly controlled by N. J. company. V. 85, p. 216, 790: 
V. .3, p. 1390. Shareholders on May 25 1916 authorized an increase of 
stock from 33,500,000 to $7,000,000 to provide for 100% stock dividend, 


and Toledo, Ohio, also 


pevenie dg / ze Suss. V. 102, p. 1544, 1991; V. 106, p. 2371. Govt. suit, 
. 8, p. 3161. 

The shareholders voted Jan. 12 1920 to increase the auth stock from 
$7,900,000 to $21,000,000 by creating $7,000,000 new 7% cumulative 


peeexres stock and issuing $7,000,000 additional common stock. Stock- 
olders of record July 12 1920 were given the privilege of subscribing to 
one Sere! of new preferred stock at par ($100) for each share of common 
stock held 


Diva... Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; 1913, 20% (3% 
and 2% extra quar.; 1914.9% and 9% extra; 1915, 12 and 12° extra 
(3% and 3% extra quar. Q.-J.): 1916. Jan.. Apr. & July, 3% and 3% extra. 
Jan. 1917 to Jan. 1923, 16% p. a. (quar. 3% and 1% extra). On Dec. 12 
1922 paid 100% in common “stock. Apr. 2 1923 to July 1 eg paid 24% 
quar. On pref., 1% % quar. paid Sept. 1 1920 to June 1 1925 

REPORT For 1924, in V. 120, p. 1892, showed 

Calendar Years 1924 1923 1922 
Net profits $3,731,822 $3,143,166 $6,214,837 
Preferred dividends (7% 190 000 190 000 190.000 
Common dividends 1,400,000 1,400,000 1,120,000 

Surplus $1,841,822 $1.253,166 $4,601,837 


Office, East Ohio Gas Bldg., Cleveland, O ¥. 120, DD; 


STERLING PRODUCTS, INC.—Incorporated under laws of West 
Virginia on May 14 1901. The business of the corporation and its sub 
skilaries is chiefly the production and sale of medicines and pharmaceutical] 
persicae. The various products manufactured and sold include the 
ollowing: Bayer’s Tablets of Aspirin, Cascarets, California Syrup of Figs, 
Danderine, Pape's Diapepsin, wee Cold Compound, Diamond Dyes, 
Dandelion Butter Color, Dodson's Livertone, Drake's Palmetto Compound, 
Phillips Milk of Magnesia, Dr. James’ Family Remedies and Neuralgyline,. 
In Feb. 192% purchased a one-fourth interest in and assumed the manage- 
ment of Household Products, Inc., manufacturers of ‘‘Chas. H. Fletcher's 
Castoria.’’ V. 116, p. 731. 

STOC K.—See table at head of page. 

DIVIDEND3.—On stock of no par value paid div. 


1892 


of 62% cents a 


share on M 1y 1 1922: Aug. 1 and Nov. 1 1922 paid 75 cents eac bs Dec. 22 
1922 paid 75 cents extra; Feb. 1 1923 to May 1 1925 paid $1 quar.; Dec. 10 
1923 and Dec. 15 1924 paid $1 extra. 

REPORT.—For 1924, in V. 120, p. 840, showed 

Calendar Years 1924 1923 1922 
Net profits after Fed’! & State taxes. $4,.734.697 $4,642.255 $3,.512.194 
Previous period adjustments Dr .6,668 Dr153.886 Dr.418,631 

$4.728.029 $4,488,369 $2,893,563 

Dividends paid . $3,125,000 $3,048,128 $2,166,152 
Contingencies_ 8,159 
Sterling Remedy Co. pref. divs § 233 14,535 

Balance, surplus $1.594,.870 $1,442,008 $712,896 
Previous surplus 4,710,225 3,268,217 2,555,321 

Profit and loss, surp!us $6 305,095 $4,710,225 $3 .268,217 

OFFICERS.—Pres., H. F. Behrens; V.-P., Charles A. Aul: Sec. & Treas 
A. H. Deehed: Gen. Mer., W. E. Weiss. Office, 88 Nineteenth S8t., 
Wheeling, W. Va.—(V. 120, p. 840.) 


STERN BROTHERS—Organized in N. Y.on Jan. 31 1910 for the pur 
pose of taking over and continuing the business of Stern Brothers, a co 
partnership organized in March 1867 and conducting a general department 
and dry- pa store in New York City. 


STOC Ladenburg, Thalmann & Co Hornblower & Weeks, Merrill! 
Lynch & So . Tucker, Anthony & Co., A. G. Becker & Co., H. M. Bylilesby 
& Co., Inc., and Paine, Webber & Co. in April 1925 offered at $55 50 per 
Class “‘A’’ share 180.000 Class “‘A"’ shares, carrying voting trust ctfs. for 
60,000 common shares (V. 120, p. 1893 Class “‘A’’ shares are entitled to 
receive pref. cum. divs. at the rate of $4 per share annually, and after com- 
mon shares have received divs. of $2 in any year all further divs. declared 


in such year are to be declared share and share alike to both classes until 
Class “‘A"’ shares have received $2 additional per share for any year, after 
which all further declared divs. for that year will belong to the common 
shares. Divs. payable Q.-J. Class ‘‘A”’ shares non-voting unless divs. aggre- 
gating $6 per share sh: Ti have accumulated. Callable as a whole or in part 
(in blocks of 5,000 shares or more) at any time upon 60 days’ notice at $70 


er share and divs Entitled 
60 per share and accrued divs. 
Capitalization (No Bonds)— 
Class “‘A'’ shares (no par value 
Common shares (no par value 220.000 shs 200.000 shs 
{After giving effect to (a) retirement at $115 per share of the pref. stock 


in dissolution or voluntary liquidation to 


Authorized 
200 OOO shs 1SO.000 shes 


Issued. 





(redeemed on May 25 1925); (b) recapitalization of the company, to consist 





220,000 common shares without par value, in lieu of 75,000 shares of pz ue 
value common stock now authorized; (c) exchange of 150,000 Class ‘“‘A” 
shares and 200,000 common shares for 75,000 shares of no par value common 
stock now outstanding and sale of 30,000 Class ‘‘A’’ shares for cash.] 


_DIVIDENDS.—It is planned on July 1 1925 to commence payment of 
dividends on the Class ‘‘A’’ shares at the $4 rate. 


REPORT For year ended Jan. 31 1925 showed: 

Jan. 31 Years— 1924-25. 1923-24 1922-23. 1921-22. 
Gross income________- Not Not Not $1,491,834 
Gen.,admin., &c.,exp_{ shown shown shown 157,450 

Net profit_ $864,704 $1, 062, 320 “$1.01 hey ae} 034, 384 


Federal taxes 
Net prem. & expense ‘on 


159,730 150,995 160,000 105,000 


purchase of pref. stock : 85,769 ape 8 
Preferred dividends 114,544 192,382 258,398 257,581 
Common dividends 300,000 75,000 
Pref. dividend (stock)x 997 500 

Balance, surplus $290,430 $643 943 $510,550 def$325 697 

x Stoc k dividends, covering accumulations unpaid to Sept. 1 1921, 
33 ; paid in 8% pref. stock, 981,800; cash fractions, $15,600. 

OF 7 Ic ERS.—Pres., Samuel D. Mundheim; Treas., Richard A. Koegler; 
Sec., E. H. Rosenstock.—(V. 120, p. 2281.) 


STEWART-WARNER SPEEDOMETER CORP.—ORGANIZATION 


Incorp. in Virginia on Dec. 20 1912. Factories, Chicago ry oo I 4 
Full data, V. 104, p. 450; V. 96, p. 207, 140, 66: V. 101, 45; V. 10 
p. 499. As to allled Stewart Mfg. Co., see V. 107, p. 1198. ters. 2104; 
2295; V. 108. p. 978; V. 112, p. rae 

It was announced on Nov. 11 1924 that the corporation had acquired 
control of the Bassick Alemite Corp. V. 119, p. 2300, 2420. 


President C. B. Smith in 
being completed for the 
V. 120, p. 343 
STOCK Stockholders voted 
stock to 600,000 shares, 
BONDS The &% 
for payment Sept. 


Jan. 1925 announced that 
company to manufacture and marl 


arrangements were 
cet radio sets. 


June 4 
no par value. 
Convertible Gold bonds due Mar. 1 1926 were called 
1 1922 at 104 and interest. 


1920 to increase the common 


DIVIDENDS— 1920. 1921. 1922. 1923, 1924. 
Per share $4 $2.50 $4 $9 $7% 

Paid in 1925. Feb. 16, $1 25; May 15, $1 25. 

REPORT.—For 1924, in V. 120, p. 1083, showed: 

1924 192 1922 1921. 

Profit & inc. (see note $3,898,164 $7,586,499 $6,019,725 $1,106,573 
Federal! taxes 397 057 85S 380 684 565 67,000 
Dividends paid 3,463,413 4,244,233: 1,875,085 1,172,105 
Prem. on pref. stk. ret'd 25,374 ‘ . --- 


Surplus net income 


Note.—''Profits and income" are shown, “after deducting all manufactur- 
Ing, selling and administrative expenses, including adequate provisions for 
discounts and losses on doubtful accounts, depreciation on plant equipment, 
ke.” 


3 Mos. End. Mar. 31— _ 1925. 1924. 1923 1922. 
Net after depr. & Fed. tax$1,303,972 $1,496,700 $1,827,97 t $451, 551 

OFFICE KS.—)res., ©. 5. smith;V.-Pres., V. R. Bucklin,; V-Pres. & 
Sec., . J. Zucker: V:-Pres. & Treas., T. T. Sullivan. Directors: C. B. 
§mith, V.R. Bucklin, W. J. Zucker, L: H. La Chance, J. E. Otis, Chicago. 
—(V. 120, p. 2692.) 

STROMBERG CARBURETOR CO. OF AMERICA, INC.—ORGAN- 
IZATION Incorp. in N. Y. on July 21 1916 and acquired the capital 


$37 694 $3,460,077 def$132,532 


"” 


$2,458,512 





stock (350,000) of the Stromberg Motor Devices Co., an INinois corpor: ition 
(V. 103, p. 417) with factory in Chicago and branc ‘hes in N . Boston, 
Detroit, Indianapolis and Minneapolis. In Nov. 1924 acquired the entire 


capital stock of the Stromberg Research Corp. V. 119, p. 2300. 
In Jan. 1919 obtained contract supplying carburetors for all new Stude- 
baker motor cars. r. 108, p. 282. 


STOCK.—The stockholders on Jan. 10 1923 Increased the authorized 
capital stock from 75,000 shares (all outstanding) to 150,000 shares, no: 
par value 

DIV IDE NDS.— No. 1, April 2 1917 to July 1 1918, 75 cents quar.; Oct. 
1918 to April 1919, paid 75 cents and 25 centsextra. July 1919 to Oct. 1920 
$1 quar. Jan. 1921, 50 cents: then none until (rt. 197? when &1 was 
paid: Jan. 1923 paid $1 25; April 1923 to Oct. 1923 paid $1 75 quar.; Jan. 
1924 paid $2 quar. and $1 50 extra: April 1924 to Oct. 1924 paid $2 quar.; 
Jan. and April 1925 paid $1 50 quar 

REPORT For 1924 showed 

Calendar Year 1924 1923 922 921 
(;ross profit on sales $1,254,461 $1,656,476 $1,217,474 $422,236 
Selling & admin. expens 434,199 631,049 146,84 302 253 
Oth. deduc., less oth. ine. Cr.22,535 28,852 86,320 18.312 

Profits for year $641,797 $996 475 $690 265 $91,670 
Federal taxes (est RO O00 125.000 BH O00 10,000 
Divid ! 580.000 656.259 168.750 pei 

Balance, surplus def$18 ,203 $215,225 $435,513 $51,670 

DIRECTORS.—Charles W. Stiger, Oak Park, Ill Pres.; Hicks A. 
Weatherbee, N. Y. City; George H. Saylor N Y. City, Treas.: George F. 
Lewis. Sec.: Harland B. Tibbetts, N. Y. City: William L. O'Neill, V.-P., 
and Chas. A. Brown, Chicago Office, 37 Wall St New York V. 120, 


p. 1893 

STUDEBAKER CORP. (THE)—ORGANIZATION. 
New Jersey Feb. 14 1911 and 
carriages, &c.) Mfg. C " , South Bend, 
Co." of Detroit, V. 92. 534, 602; V. 98, p. 834; V. 103, p. 1046. Plante 
are located at South Bend. Ind.; Detroit, Mich., and Walkerville, Ont. 
The completion of the new automobile plant at South Bend begun in 1916, 
and buildings erected since, gives the company a capacity of 180,000 auto- 
mobiles per annum. The wagon business was sold to the Kentucky Wagon 
Mfze. Co. early in 1921. V. 112, p. 477. 

Industrial Acceptance Corp. has been organized to take over 

continue financing the sales of Studebaker automobiles from factory 
dealer and from dealer to individual purchasers. 


—Incorporated in 
took over the Studebaker Bros. (wagons and 
Ind., and “‘E. M. F. (automobile) 


nd 


vO 


Stutz Motor Car Co—S8tock 263.000 snares auth 


Submarine P vat Corp—Stock 400.000 sha no par vaiue_._. 

Superior Oil Coro.—Stock 2 
r va sf g bonds red 105 

Superior steel Corp—$1 1,500,000 common stock 
= lf 


500 .000 shi ares auth 


Sweets Co of America (I he)—Stock auth $5,000, G00 - 


‘ial surplus account, 


No “mortgage or pre fe a ig stoc he increase, r consent 

The stockholders on 
750.000 shares, 
Of the new stock, 
old common stock, : 
$100 share held. 


19 124 changed the common stock frorr 
issued in exchange for the 
2% shares of no par value stock 
The remaining 625,000 shares will be 


Voting rights of the 7% 
the change in the common stock, as an amendment prov de s that hol lers of 
the new common shall be entitled to only one vote for each 2 4 
holders of less than 2 


wg he lad — 


pref. stock will not way by 
shares and the 


4 shares of common stock shall not be entitled to vote 


1925 pale d $1 per share each quar 


wated in N.Y 


"APIT \L STOCK 
ies 120,000 shares to 200,000 shares, : 
DIVIDENDS.—Apn initial dividend of $1 25 was paid Oct 2 1916 and 


In Apr. 1920 paid $1 25 in cash and 
On June 29 1939) paid a s 66 2- 


paid the same rate to Jan. 

one-fifth of a share in stock, 
In July and Oct. 
o dobenture honda. " 
into stoc k on ‘the basis of 33 shares of stock ioe cach $1 000 bond held 
are redeemable and int. until Oct. 
at 105 and int. 


534 def$278 964 


CORPORATION. ORGANIZATION 


for 76.692 of the 76.72! shares of ar wt 
stock of the Electric } g 37% 


7 None thereafter 
1) cents was paid; 


The Corporation's plant is located at Port Newark, N. 
connec ted by pri vate r 1ilway Rte the main li nes of the Knee ania RR 
and occupies approxiroatels 
‘ of the 
Standardized steel ships. frabricated 
rine torpedo boats, 


n consists of the following 
ship parts and equipment, i 


_STOE ‘KS 


None 22 
$1,000 

None 7 

None ¢ 
&c 
100 
1,000 


90 


inted to 


the 
tl 


par 


in 





AND BONDS [ Vor. 120. 

















St PI RIOR oil CORPORATION. Incorp. in Delaware on Oct. 25 





“Tan 
SIs 
S34 


Ss 


1.069.849 
omi- 


ed to 


Treas 
South 


“STUTZ MOTOR CAR CO. OF AMERICA, INC. —ORGANIZATION 

on June 22 1916 (V. 2347) and took over 

Re entire capmtel stock and ip 1917 the property ‘of the Stutz Motor Car 
f manufacturing motor cars at its plant in Indianapolis. 

. capital stock was increased in May 1920 

" . 1922 to 263.000 shares. 


stock div 
are convertible 


1927 and therearter 


356 
S85 


oon 


24,385 


oon 
O00 


<ko- 


sidy 


In- 


ri 1 
pital 
} 


thereof 
and pref 
Divi 


1917 


Feb. 7 
. 50 cents; 


and is directly 


ts, 


“ating expenses, &c 





points 
have 
i 


or 


show 


‘ 
nd other large chain stores for the distribution of its product 









Rat Wher Last Dividend Places Where Interest and 
Payabu and Maturity Di ridends are Payable 


— a 2 °9S || eee y- 
6 lJ & D Dec 15 1938 Union Trust Co, Pittsb 


| 








For 1924, showed 


( 1924 1923. 1922 192] 
s from con- 
iles $7.797.324 $8,668.546 $10,505,516 $5,855,591 
xps 6,503,101 7.333.246 9 A772 .492 7.830.213 
&1.294.223 $1.335.300 81.033.0241loss$1974626 
162,272 §22,703 1,160,747 8.410.504 


$1.456,495 $1 8.003 $2.193.771 $6.435.87S 
1.205.685 ] 723 779 577.938 & 635.554 

~ S160.810 $234,233 $1.615.833df$2,.199.475 

7.610.162 7,375,929 5.760.096 § 472.5324 

ear S16H0.092 

$52 660 

plu $7.770.972 $7,610,162 $7.375.929 885.760.0986 
Henry R. Carse, Pres.; L. Y. Spear, Henry R. Sutpher 
Taylor. Treas.,; Frank Wallace Sec N. Y. office. 11 


20. p. 2561 


) 
iwyeregate nearly 29,000 acres, of which 20,025 acres are in 
Mar. 1921 div. was omitted Payments had provioiae 

at the rate of 32 per annum. (Q-M SAfiec.).—V. 111, p. 2146 


oT he Ist mtge. 7 gold bonds have a sinking fund of $200,900 
maa and have attached (a) a detachable stock op‘ion warrant entitling 
the bearer of each such warrant to purchase from the corp. its common stock 
» of 200 shares for each $1,000 of bonds; at $4 per share on or be- 
14 1926; at $5 per share from Feb. 15 1926 up to but not after 
14 1927; i. $6 per share from Feb. 15 1927 up to but not after Feb. 14 
share from Feb. 151928 up toand incl. Feb. 15 16 929 and (h)a 
detachable aed k option warrant enti ling the bearer of each such warrant to 
purchase from the corp. its common stock at the rate of 100 shares for each 
$1,000 of bonds, at $3 per share on or hefore Aug.151924. Payment of the 
price of the stock upon exercise of any such stock op‘ion warrants 
» at the option of the respective holders thereof either in cash or 
their face amount. with cash adjustment of interest on the 
. p. 805. 


For 1924, showed 


1924 1923 1922 192] 
1.375.799 S| 54.146 S] 864 is $1. 816.8953 
$34.21 548.164 684.371 672.561 
expenses 215,296 213.111 194,371 278,525 
irehouse invent 17.225 
HOB BSS &133.90906 1.138.530 1.546.563 
569625 175,734 606.477 822.049 
$350,032 891.863 $754,352 $1.550.032 


Report for 1st quar. of 1925 in V. 120, p. 2692 


-Pres., H. G. Davies; Treas., Robert H. Colley; Sec., E. J. 


Main office, Lexington, Ky.—(V. 120, p. 2 512.) 


STEEL CORP.—ORGANIZATION.—Incorp. tn Va- 


Dec. 22 1916 to acquire all outstanding stock of Superior Steel C o. of Car- 
Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, rep! seine castings and machine parts for auto- 
furniture, buildings, &ce lant covers 24 acres 

The official statement made to the oe York Stock Exchange in connec- 
ag? with the listing of the preferred and common stocks, was in V. 104 
ving full particulars regarding the company’s properties, &c 

The entire outstanding lst and 2d pref. stock was redeemed 
15 1924 at 115 and divs. V.117, p. 2662. 

DIVIDENDS.—On com., No. 1, 14% on Nov. 11917: Feb 1918 to 
May 1919 paid 14% quar : Aug. and Nov. 1919 paid % 7: Feb. 1920. 4% 


fav 1990 to May 19971. 14%% auar.- Ave 109! YWw™ 


intil May 1 1924, when 4,4 quar. was paid: Aug. 1 1924 to 
1425 paid ; quar. 

The lst mtge. bonds have a sinking fund of $159,000 per 
, commencing Oct. 15 1924, to be used to purchase bonds upon tender 
during @ach Oct 


15 to Nov. l5atlessthan 105andint. V.117 
For 1924 in V. 120, p. S40, showed 


2 ‘ 
Pp sau 


1924 1925 1922 921 
$5.626.752 $&8.749.442 886.248.5551 ? 2S 561 
52 096 O04 5656 572.642 def273.4335 
42.435 169.687 5.780 
165.000 165.000 132.408 
71.509 
300 000 196.404 267 494 $1090. 570 
n rs mts O373.405 S84 Yosdfs 73 
231.4907 mi oo ‘HL SSL ITS .499 
Nlayr ; 1925 1924 
$1.486.7584 S 2 0s 169 
( 5D 17 é , 
Hs Out 
ta. s 700 way 
recia ry! 15.000 
est 59.090 9.200 
, (eyf 
mond ¢ ) ‘ tOo50 is 
75.000 
slus defS3] 09 ~s as 
( “, irman, James H. Hammond; Pres., R. Edson Emery; 
I R st; Sec. & Treas., C. D. Clancy; Asst. Sec. & Asst 
image ME ‘Li idell -<V. 120, p. 2281 


CO. OF AMERICA, INC. (THE) —ORGANIZATION .— 
Incorpor ted in he gy July 1919 and acquired entire outstanding capital 
stock ef the Sweets Co. of Ameriva. Inc., including the capital stock of the 
Lance C ough Drop Co Inc Products, Tootsie Rolls, Nut Tootsie Rolls, 


R ils & nd Lance Cough pode ay are sold to over 8.600 
rs who act as distributers Facts buildings located ji NX 
19, p 79 das mat \rrangements with Metropolitan 
New Jerse To 0 Co Union News Co United igar 


' 











May, 1925.] INDUSTRIAL 
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SONDS 


AND 1 224 

















MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page fi.) Bonds Value Outstanding % Payable and Maturity eotdenae are Pay able 
Swift & Co—Stock auth 4 $150. Se ee fs $100 $150.000.000 4 = r 25 90 |New York and Chica 
‘at M gold a f red 102% 22... FC se*&r*® 1914 | 500 &e 26,921 000 Se J "5 J Tuty 4 tote ie im Bs N BRN v« re 
1N-year sinking fund gold notes red. (text) 1C.xxx2* 1922 100 &e 49.000,000 52 A& O 150ct 15 1932 Am Ex N Bk, N Y & IC 
Swift International Comp Swift Intern acional)—Stock) .._. 15,1,500,000sh See text F & AFeb 14°25 #% Checks mailea 
Telautograph Corp—C ommon stock 207.590 shares auth.-| .._- None 189,000 shs See text ___ May 1°25 25c . 
Pref (a & d) stock 7% cum red (text $75 Ce 100 $750,000 7 "5 Apr 10 1925 1 M4 > > GS er eee 
Tennessee Coal Iron & RR Co—Stk com $50,000,000 auth ___- $100 $32,528,698 See text). ___ ay | 1914 5 athe Sins ligbam Ale 
Preferrs ud stock 8% cumulative.........-.-- ‘ al wears 00 75,200\ 3ee text|__..__. Ne 1 1910 2%, ado do 
General gold bond M $15,000,000 g___..._._-.-...Un.xe* 1901 1,00 6,702,000 5g J & Jiuivy 1195) 71 Broadway New 5 ork 
Alabama Steel & Shipbuilding pref 6 cum guar ; 118.300 " J & JIJan 119295 3% de do 
First mtge gold guar s f red 110 since Jan 1907____Ba.x 1898 3 730,000 6¢@ J & IJan 3 19 70 io 
re tae tt 6 i OR eunr 4 f ‘ n 54.900 So , @ Tins a Hanover Nar Rank NY 
Tenmensee _Loppe r & Chem Corp §99,000 shs cap stocl None 794.505 shs See textiSee tex n 15 19242 SOS EERE ne 
Sub Co enn Cop Co Ist gred Nov 1 ‘18 at 110 & int... 1915 500 & 1. a$513,.000 6¢ M & N Now Y 1925 Company's office, N Y 
a Not including $1,000,000 pledged as collateral with Tenn Cop & Chem Co rp and $170 .500 own ed by Tenn Cop & Chem Corp 





STOCK The stockholders voted Dec. 5 1924 to change the capital 
stock from 509,000 shares, par $10, to’ 100,000 shares, par $50 one share of 
new stock being issued in exchange for five shares of old stock. 


REPORT For 1924, in V. 120, p. 1340, showed 

Calendar Years 924 1923. 1922. 1921 
Net sales $1,781,890 $1,697,193 $1,341,041 $1 694. 992 
Net profit 35,983 106,113 83,164 2.854 
Other income 34.617 21.783 16.049 “93°7 740 
Deprec., Federal tax, &c 59.895 66,212 93.134 260 D8 

salance surplus $10,704 $61,684 $6,079 $16,366 


The company reported for the quarter ended Mar. 31 1925 a loss of $8,208 
before depreciation, &c In the same period of 1924 the company reported 


a profit of $42,278 after reserve for depreciation and other deductions 


OFFICERS.—Chairman, Lewis L. Clar«e; Pres., Ray L. Skofield; V.-P 
& Treas., E. Stanley Clarke; Sec., Henry A. Fehn. Office, 414 West. 15th 
St., New York "120, p. 2023. 

y 5 tee & CO.—ORGANIZATION .—Incorp. in Illinois April 1 1885 
, Oo, Pp 1547. 


Company owns and operates 27 packing plants, the prin- 
cipal ones being located at Chicago, Kanens City, South Omaha, South 
8t. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver; and 41 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its distributing agencies Branch houses and 
sales agencies nurmber over 500 and serve practically every important city 
in the world. Owns and operates over 7,500 refrigerator cars essential to 
its business. V.95, p. 547, 1547; V. et" . 1133; V. 101, p. 698; V. 108, p 
688. Canadian Co., V. 105, p. i809, 

In Aug. 1918 the South American an Australlan ty hae were organ- 
ized as Compania Swift Internacional Ltd, under t ws of the Argen- 
tine Republic, with a stock of $22,500, 000 Argentine gold, divided 
1,500, shares of $15 each, all one class, cay 
outstanding. Each stockholder of Swift 0. of record Aug. 31 1918 
was given until Oct. 15 the opportunity of RB:.T.. 15% of his holdings 
in Swift & Co. at par for equivalent amount of capital stock in Interna- 
clonal at par, evidenced by the First Trust of Chicago certificates of de 
posit. The company by thus exchanging $22.500.000 of stocks In foreign 
subsidiaries for equal amount of stock of Swift & Co. obtained the latter as a 


nto 
aid and non-aasessable, al) 


quick asset, since sold (see below) for requirements of business. V. 107, 
p. 791, 910 

Dividends paid by Swift International: No. 1. Feb. 20 1919. 8%: then to 
Feb. 21 1922, &°% semi-annually; Aug. 15 1922 to Aus. 15 1925, 6% semi- 
annually Swift International annual report for 1924 in V. 120, p. 1470. 


The aforesaid exchange tu Uc. (vis had reduceo the outstanding capital 
stock to $127,500.,000 when the holders of record Oct. 26 were offered 
until and Incl. Nov. 30 the further option of exchanging one-tenth of their 
($100) shares for an ae ar value in the $10 shares of the $12, 759.000 
stock of Libby McNe & Libby (canners). held in Swift & Co.'s treasury 
Thia further reduced ty stock to about $114,750,000 The 
treasury stock was offered at par te shareholders and employers in 
1919. V. 108. p. 2130. 6&8. 

In Aug. 1919 the National Leather Co. was Incorporated In Maine with 
$30,000,000 of authorized capital stock fp shares of $10 each to take over 
the company's tanning and leather Interests, &c. Swift shareholders o 
record Sept. 10 1919 were allowed to subscribe at par {n cash for two of the 


$35 250 000 
Mays 


10 shares for each $100 share held in Swift & Co. V.109, p. 782. For 
Nat. Leather (Co. refinancing plan, compare V. 113. p. 2191. 

Packers’ consent decree suspende |-—See Armour & Co. above 

DIVIDEN DS.—I18&8* to 1804 Incl., 4%; 1895 to July 1896 incl... 6%: 


Oct 1898 to July 1915.7 Oct. 1915 to and incl. Apr. 1 1925. 8% p.a.. 


(61 


(2% Q.-J.) On Oct. 20 7 pald 2% extra. 

On Nov. 25 1916 there was paid to shareholders of record Nov. 8 @ cash 
dividend of 33 1-2% In order to distribute $25.000,000 of accumulated earn- 
ings. .See V. 103, p. 1416, and “STOCK” above. V. 108, p. 1420. 

On July 1519184 stock dividend of 25% was paid out of adjusted 
values of fixed assets as reappraised to values current Jan. 1 1914 
V. 106, p. 2127. Appraised value of physical properties Nov 2 1918, 
V. 108. 9. 689 


BONDS.—The let 58, dated July 1 1914 ($50,000,000 auth. issue), 
are secured by all property, plants and branch houses and further by 
the pledge of stocks of subsidlary companies representing an Investment ry 


the company of over 315,000,000. V. 98, p. 160, 242, 392, 528: V. 99, 
1678, 1515; V. 190, p. 292, 560, 647. Of the $50,000,000 ist Mtge fa | 
Nov. 1 1924 there had been issued and retired by s.f. $6,449,000; $26,921,- 


000 were outstanding, $1,630,000 were reserved for corporate purposes and 
the rernaining $15,000,000 may be issued only for 75% of the cost of addi- 
tional real property upon which the mortgage shall be a first lien Sink- 
tng fund 2% per annum 

NOTES.—The 10-year 5% sinking fi and gold notes of 1922 are redeemable 
all or part on payment of a premium of 24% % if redeemed during 1923, such 
premium decreasing % of 1% each 31 ucceeding year thereafter. 

Prorisions.—(1) Company covenants to apply $500,000 annually to the 
purchase and retirement of these notes if available in the market at not 
to exceed par and interest. 2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, however, shall not prevent the emission 
of the authorized and unissued Ist M. 5% bonds and the execution of such 
supplemental mortgages as may be required under the terms of sald Ist M 
(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an aggregate amount of 1% times all its 
current liabilities, plus the outstanding notes of this issue. 

Proceeds were used in retiring $40,000,000 7% gold notes, 


due Oct. 15 


1925 (called for payment Oct. 15 1922 at 101% and int.) and $25,000,000 
7% @ +. notes, due The Bee >) 1931 (called for payment Feb. 15 1923 at 
192 \%4 dint V.11 - 1332 

REP RT For y r pte? ng Nov 1 1921. in V. 120. pn. 204, showed 

* \ 11994 ‘ 31923 \, 11922. Nor.5 1921 

12 Afos. E f S = : < 
Business done 775.000 Om 750.000 O00 650 000 000 S00 00 woo 
Trading profit ’ 12,187,708 
Loss on inventor 20 900.000 

Net earnings al4.125.988 12,184,619 13,049.217loss7.812.29. 
Cash dividends ‘s 12.000 000 12,000,000 12,000,000 12,000,000 

Balance sur2,125,.9S8 sur! 184,619 surl .049,217df19 812,292 

a After interest and depreciation 

Pres., Louis F. Swift: Treas., L. A. Carton; Sec., C. A. Peacor Office 
Chicago \ 120, p. 2414 











SWIFT INTERNATIONAL (Compania Swift Internacional).— See 
Swift & Co. above 
TELAUTOGR APH CORPORATION.—Incorp. under laws of Virginia 
on Nov. 261915. Business is the manufacturing and leasing of mechanical 
machinery Bis devic es by which, in the operation of what is known as the 
telautograph system, liner or characters drawn or written at one place are 
simultaneously reproduced in fac-simile by another. 
The corporation re ported that Telautograph instruments in ser Jan. 1 


1925 totaled 10.152, against 9.162 Jan. 11924. Annual rentals base! on 
machines in service Jan. 1 1925 amounted to $559,245, against $509,049 on 
Jan. 1 1924. 


STOC K.—The preferred stock is redeemable after three years from date 
of issue at 105. 


DIVIDENDS.—<An initial semi-annual dividend of 3 '4 % was paid on the 


preferred stock July 10 1924: Oct. 10 1924 to April 10 1925 paid 1% °) quar. 
On common stock, paid initial dividend of 15 cents per share on May 11925 
REPORT For calencar 
Calendar ears 1924 1923 1922 
Rentals S51S8.976 $154,432 $405,648 
Paper sales 5.589 5.716 6,670 
Miscellaneous incom 9,721 10,508 1.066 
Total income $534 .286 160.656 $416,384 
Expenses Administ pat ion $39. 325 S38 225 835 026 
Selling 75.891 72,067 62,373 
Installation 3.0296 28,267 24.611 
Maintenance 132.681 115,179 111.148 
Encineering 15.463 14,423 13,923 
Depreciation 89.963 &1 286 79.991 
Experimenta! 9,198 7.634 12,428 
Lega! 1.945 2.174 3,652 
Special 9 574 3 28S 1 249 
Miscellaneous taxes 3.343 3,701 8,762 
Interest 3,120 27.192 28,040 
Profits before Fe leral caxes $121,185 $76,220 $32,183 
Federal taxes p: id or ec ee! 15.023 9.419 4,799 
Preferred diviiends 52,920 
Net profit $53,242 $66,800 $28 383 
Quarters Ended Mare 4 1925. 1924. 
(iross income $142.766 $127,661 
Administrative expen O HOS 9,979 
Selling expense 19,819 17,201 
Installation 7 842 6,801 
Maintenance 3°3 83 I2 O73 
Enzineering § 732 1.067 
Depreciation 21.338 24,732 
Miscellaneous expense md extraorcinary item 1.081 4,449 
Interest and taxes other han Federal taxe 1.37 3,267 
Fe leral taxes estimated 5.401 3,789 
PN Ea <p bon ean don nade auawnee dsieas Ghee $37, , S06 $22,102 
OFFICERS Pres., C. H. George; V.-P., V wed Sec. & Treas. ! 
W. H. Nash Office, 448 West 37th St Nee York - 120, p. 2281.) 
TEMTOR CORN & FRUIT PRODUCTS CO.—(V. 118, PD. 93.) 


TENNESSEE COAL, IRON & RAILROAD COMPAN Y.—ORGAN; 
IZATION .—Owns rail, plate, bar and steel mill, blast furnaces, coal mines 
iron mines, foundries, &c., in Tennessee and ‘Alabama. V. 70, p. 558, 
V. 84, p. 1179; V. 105. p. 295. In 1906 Tenn. Coal & Iron and ‘Republic 
Iron & Steel companies jointly purchased about 1,800 acres of iron ore 
lands near Birmin m, jointly posrenrens $700, 006 Potter ore 5% bonds 
V. 83, p. 1416, 973. Shipyarc , p. 82 . 106, ot 1583. 

On Nov. 30 1899 the Alabama Steel & a topeiviing © o. plant was opene@ 
at Ensley City. The plant has 9 open-hearth furnaces, and is leased to 
the Tennessee Coal, Iron & Railroad Co., which guarantees its 6% ponds. 
of which $730,000 are outstanding and $70, 000 in the Tennessee Coal & 
Iron treasury and tts preferred 6% stock, of which $118,300 1s outstand- 
ing and $312,700 in Tenn. C. & I. treasury V.70,p 591. The common 
rot all owned by Tenn. Coal, Iron & RR. ©Co. 7 7 control. V. 66- 


. 1002. 1235: V. 67. p. 127, #01; V. 70 &: 1196; 72, 5S4. 
in Nov. 1907 the United States Steel Corp. sequired subst ar eenity all of 
the Common stock. V. 85, 1212, 1282; V. 86, p. 730; 104, p. 2457 


V. 92, p. 735; V. 94, p. 844; :g: 96. D. a7 1; V. 98, p. 923; V 100, p. 991. 


BONDS.—Of the $15,000,000 Gen. gold 5s of 1901, $6,792,000 were out- 
standing Dec. 31 1923 In the hands of the public the $5. 104,000 under- 
lying 68 matured and were paid Jan. 1 1917, leaving the Generals as straight 
Ist mtge. on all the properties covered by that mortgage, exce pting ony 


those Included tn the lien of the $213,000 Cahaba Coal Mining Co. Ist M 
68 of 1892 and the $730,000 Alabama Steel & Shipbldg. Co. Ist M. 6s of 1808: 
for both of which issues Gen. Mtge. bonds arereserved. V.103,p.2244. V 
72, p. 876, 940, 989; V. 73, p. 86. 554.1217: V 77. p. 93. 2162: v.80, p. 169 

OFFICERS.—Pres., George G. Crawford: V.-P.. a O. 7 Sec. & 
Treas., L. T. Beecher. Birmingham, Ala.—(V. 116, p. 1424. 


PENNESSEF cores AND CHPM#!CAL CORP.  eneammsaTion. 
—Incorp. in N. Oct. 14 1916. Organized as a eae | company (per 
plan in V.103.p Site with power also to do a mining and chemical! busl- 
ness. Owns 194,436 shares of the 200,000 shares of stock of the Ten- 
nessee Copper Co. of N. J., whose properties include: 3 copper mines, 
railway. smelting works (5 blast furnaces, converters and flotation mills 
sulpnuric acid plants and copper sulphate plant. 


In 1919, with view to more profitable employment of | the unsold 
portion of its output of sulphuric acid (approximately 350,000 tons 
of 60 degrees Baume per annum), had out of the $5,000,000 pro- 


new stock issue below mentioned bought a phosphate prop- 
rty 'n Florida and in 1920 constructed a modern steel and concrete plant 
it Atlanta, Ga.. for the manufacture of Acid Phosphate ind other fertill- 
zers For this purpose the Southern Agricultural Chemical Corporation = 
organized with a capital stock of $1,000,000. V. 108, p. 2439; V. 109, 


ceeds of the 


279: V. 106, p. 934, 2226. It was announced in Jan. 1923 that a new acide. 
lating plant at Cincianati had been completed and was operating to 
‘ cit I nliant was ve it! enlarged \ 116. p Lis In 
Aug. 1920 the Southern Agricultura Tank Line was formed with a capital 
of $1,000,000 V.113, p. 1898. 











NDUSTRIAL STOCKS AND BONDS [Vor. 120. 








MISCELLANEOUS COMPANIES 





[For abbreviations, &c., see notes on page 6] Bonds 
Texas Company (The) —Stock $164,450.000 auth _______- 


Texas Gulf Sulphur Co—Stock $6,350,000 auth 


Thyssen ‘August) Iron & Steel Works—See text 
Tide Water Ui! of N 5 Veena scock 4,000,000 sh 
10-year gold bonds redeema 


-<-se<< 


BS (000 SOND) cacccdccuccx xxrc* 


g 
$25) 164,450.000 12 Q-M 32! Mar 31 
10; 6.350,000 See text Q—M 15 June,15' 





Amount Rate When Last Dividend Places Where Interest and 
Outstanding , Payable | and Maturity Dividends are Payable 








STOCK.—The stockholders on May 28 1919 auth. an increase in the 
capital stock from 400,000 shares to 800,000 shares (no par value) 

bo ders of v. t. c. of recora June 9 1919 were given the right to et 
t $12 50 per share for the 4:»',000 new shares of stock. V. 108. 
1819, 2028, 2439. Initial dividend of $1 paid in May 1918; then none until 
April 16 1923, when 25 cents was paid; same amount paid quar. to Jan. 15 


1924; none since 
REPORT For 1924, showed 


Calendar Year 1924 1923 1922 
Sales $6 431.558 $5,947,651 3.3445, 8856 
Miscellaneous income $27 515 347 O52 $958,109 

Gross income $6,759,073 $6,294,703 $4,346,995 
Operating expens 5.979 687 4.931 007 3,414,705 

SMieoiiameous ¢ De nses 237 424 234 A456 225,24 

3ond interest ‘ 12.860 95,515 HO Sb 
Depreciation 285,752 295,780 308,761 
Dividends 203 ,87: 607.946 

sSalance, surplus def$90 523 $169,198 $337.42 
Total p. & 1. surplus $1,470,536 $1,561,058 $1,505,727 


OFFICERS.—Adolph Lewisohn, Pres.; Sam A. Lewisohn. \ 


Westlake, V.-P. and Treas.; Frederick G. Fischer, Sec N 
61 Broadway V. 120, p. 219 


TEXAS COMPANY (THE).—ORGANIZATION.—Incorp. 
April 7 1902 and is engaged in the production, refining and distribution of | 
petroleum and its products. Owns and leases pronertee in T 
8) pe lines reaching Texas, 
Oklahoma and Louisiana oil fields, and owns 6 refineries, 4 asphalt plants 


kla., Kan., Ark. and Wyo. Also controls p 


and 3 topping plants (combined capacity 135,000 bbls. daily 


Port Arthur, Port Neches and West Dallas, Texas; West Tulsa, 
Lockport, Ill.; Casper, Wyo.; Ardis, La.; Norfolk, Va.; Marcus 
Pa.: Providence, R. I.; also roofing plant, case and can factory, 2 


factories, shook mill, fullers earth plant, 25 tank steamers 


vessels, 5 tugs, 4 ocean barges, &c. The Freeport Sulphur Co. 
ever the sulpaur lease of the Texas Co. at Hoskins Mound in 


County, Texa 


The $14, 000, 000 stock of the Texas P ipe Line Co. and the $6,000,000 
stock of the Texas P ipe Line Co. of Oklahoma is all owned (V. 106 j 
These companies took title to the Texas Co.'s pipe lines, now 
2,289 miles, exclusive of gathering lines, in Texas, Louisiana and Arkansas, 
and 631 miles, exclusive of gathering lines, in Oklahoma, re spectively 

In Oct. 1918 the Texas Pipe Line Co. had completed the 8-inch oi 
line from Fort Worth, Tex., to its producing proneraey near oa, 


about 100 miles. Extensions. V 107 p. 1389; V. 106, 


In July 1920 sold control of soe Central Petroleum Boe 4 ‘the Union 


Ol) Co. of Delaware. V. 111. p. 


In July 1921 acquired an option for 5 years dating from Aug. 
eure hase 51% of stock of Carib Co., Inc., of Maine (C ~ ey Syndicate, 


- . 113, p. 187, 964; V. 115, p 770; V. 117, p. 562; V.119, p 


rT e x: is p roduction Co., a subsidiary, a organized in Aug. 1922. 


p. 1108 


The Texas Petroleum Co., an exploration and producing subsidiary, 


‘ 7 tea ‘ y x 2u Qor j , hy ive . . y oar : , “ re. . ms 
was incorporated in New Jersey on Jan. 6 1925 with an authorized capital | y_-p. & Treas., Edgar J. Marston: V.-P., R. 8. King; Sec., Herman W. 


of $1,900,000, to 1S in South America. 
Govt. suit, V. 118, p. 3161; V. 119, p. 1636. 


STOCK .—For proach in Teepenee prior to 1920, see “‘ Railway & 


Industrial'’ Section for Nov. 


The stockholders on Nov. RM 1930 ratified an increase in the capital stock 
to provide for the yee 
sf 


from $130,000,000 to $143,000 
stock dividend ‘payable March 31 ‘eth to holders of recor 


ty increase to $164,450,00@ was ratified on March 31 1921. V. 3 
1406. The additional stock was offered at par ($25) to stockholders of 
Fecord April 29 1921 on the basis of 15% of holdings. V. 112, p. 1626. 


- aerate 1914-1919. 1920. 1921. 
CE tekavaetadacdseeusduneeebsecens 10 yearly 11% 12 
In ~=n Sh ndb ddd S60 OHS SERRNSERKERSS SObEREERO — oa 

Paid in 1925: Mur. 31, 3° 

REPORT For 1924, in V. 120, p. 1322, showed: 

Calendar Years— j 1924. 1923 
Gross earnings-- ipewuue $139 ,614,62238118,422 367313 
Net earnings. —-. 50 548. 5OS $0 875.791 
Sinking fund & depreciation account 10 228 32 16.182.727 
Provision for taxes 
Inventory adjustment. +861 972 6,495,482 
ly |” eas . 19,734,000 19,734,000 

Bali ucetosurplus $6,724 275df811536.418 
Total profit and loss surplus $95.201.709 SSS.477.43/ 

Chairman, E. C. Lufkin; Pres Amos L. Beaty: V.-Ps., T. J 
R. C. Holmes, G. L Noble, W. W. Bruce, D. J. Moran: See., C 
Treas., C. E. Woodbridge. iw 7a office, 17 Battery PI! 
1893.) 


TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dee. | 
23 1909. Company is engaged in the mining of crude sulphur or brimstone | 
at Gulf in Matagorda County, Texas, and in selling it in the United States 
and other countries. Owns in fee over 2,950 acres of land at Gulf, Texas. 


DIVIDENDS.— 1921. 1922. 1923. 
BF cccckwawssotsovsssnenss 50c. $3 75 $5 75 
Se 50c. 1 25 \50c. 


( 
Paid in 1925: slar. 14, $1 75 quar.; June 15. $1 75 quar. and 50 cts. extra. 


REPORT.—For 1924, in V. 120, p. oes , showed: 
1924 




















1923. 

Gross income_-_. a _ ‘ _...-- $9,814,976 $10,746,160 
Cost of sales, &c., exps.,incl. Fed. tax 6,000,960 6,009,140 

Balance, surplus......... — $4,814,017 $4. gai. 021 
Previous surj lus “cele .----- 7¢,055,767 6,287,497 

a $11, 869, 784 $11,024,517 
ee err 4, 762,500 3,968,750 

Total surplus, incl. deprec. reserve. $ 7,107 .284 $7,055,767 


: zt em ewe we eee eee ee ese --< 

10| 8,448,04S\See text)... ... FORE Ge BO 270 cscenstasatbedédanteee oo 

None 2,900,180sh See text San BL ener O) 6. BP Silccaaseemdaboensesaeed oo 

500 &c| 12, 000 ,000 6% @F&A15 Feb 151931 Sues cndehEeRRREQEE 
Quar. End. Mar. 31 1925 19 24. 1923. 1922 

| Net earnings _- -- $1,413,093 $1,155,868 $1,102,066 $805,095 

Dividends paid-___.--- 1.111.250 1.111.250 793,750 635,000 

Jalance, surplus = $301,843 ‘$44, 618 $308 316 $170,095 


Surp. & res'vefor depl'n. $7,409,127 $7,100,386 $6,595,812 $5,779,429 


OFFICERS.—Pres., Walter H. Aldridge: V.-Pres., Theodore Schulze; 
Sec. & Treas., Henry F. J. Knobloch. Main office, Bay City, Texas. 
New York office, 41 East 42d 8St.—(V. 129, p. 2692.) 

TEXAS COAL AND OIL CO.—Incorp. under laws of Texas in 
October, 1888. Owns in fee 69,108.47 acres and leases on 153,988.89 acres 
Also owns a net interest of 29,538.41 acres in leases held under joint operat- 
ing agreements. On Dec. 3] 1923 there were 442 oil we lls, 85 gas wells and 
3 drilling wells on the properties operated by the company, and 247 oil wells, 
26 gas wells and 3 drilling wells on leases operated by its associates. Daily 
gross production as of Jan. 1 1924, 7,038 bbls. In April 1918 name was 
changed from Texas Pacific Coal Co. to present title 

STOCK The stockholders voted April 16 1919 to increase the authorized 
capital stock from $5,000,000 to $6,000,000, the new stock being offered at 
par to shareholders of record May 1 1919. V. 108, p. 1615, 1516. The 
stockholders voted Nov. 11 1919 to subdivide the $100 shares into ten shares 
of $10 each. V. 109, p. 1468, 1898. 

The stockholders on A ty 21 1920 anthorized an increase in the capital 
stock from $6,000,000 to $10,000,000 par $i0). Of the new stock, $2, - 
000 was offered to stockneldere of record May 22 1920 at par. V. 110, p. 


In Nov. 1919 the shareholders were given the right to subscribe at par, 
£10 a share, for the $600,000 stock of a new earthen products 9100 5 
probably to be known as the Thurber Earthern Products Co. 

Go 
REPORT.—For 1924, showed: 


Calendar Years— 1924 1923. 1922 1921. 
Gross earnings _... $5,080,915 $5,625,306 $7,316,287 $9,227,910 
Operating profits - 2,447,447 2,926,028 4,421,811 5,490,724 
Other income 60,554 79,707 296,156 561,021 
Depreciation, &e - 1.727.516 1,905,609 2,640,231 3,974,226 
Inventor) adjust., &e 747 S19 ] Say 364 
Div cash and stock) - 22,282 844,561 1,005,999 
St irplus for year : 32,665 defrot 520 1,233,175 1,071,520 

3) onths Ended A arch 31 1925 1924. 
Gross income 2 ‘ ‘ . $1.313.799 $1,491,058 
Expenses 823,445 $91,250 

Operating profit . - - a $490,351 $599, SOS 
Other income : ‘ 44,199 29,880 

Total income > ha atces ee $534,511 $629,688 
ee re ree . : . $1,415 18.014 

Net income, before deprec. & depletion  _ - $493,126 $581,674 
DIVIDENDS. {1911-13. 1914-17. 1918. 1919. 1920. 1921. 1922. 1923. 1924 
Per cent 7 yrly. 6yrly.. 16 35 *14% 10 10 7% none 


* Also paid 6° in stock 
Paid in 1923: Jan. 2,2'44%; Mar. 31,2%%; June 30, 24%; none since 
OFFICERS.—Chairman, Edgar L. Marston; Pres., J. Roby Penn; 


Knox. Executive office, Fort Worth, ou * Y. office, 24 Broad St. 
General office, Thurber, Texas.—(V. 120, 2281.) 


THYSSEN (AUGUST) IRON & STE EL. WORKS (AUGUST THYS- 
SEN“HUTTE GEWERKSCHAPT) AND AFFILIATED MINING AND 
SALES COMPANIES.—Properties constitute a complete unit for the 
production of coal and coke and for the manufacture of iron and stee! from 
blast furnace operations to finished product. Operations include the 
mining of coal from the coal reserves adjoining the steel plants, the pro- 
duction of coke, the manufacture of pig iron, steel ingots and a large variety 
of semi-finished and finished steel products, and the sale of coal, iron and 
steel products by branch organizations in important German cities, and, 
directly or through dealers, in various other parts of the world. 

BONDS.—Dillon, Read & Co., New York, in Jan. 1925 sold at 98 


ind int. $12,000,000 5-year 7% Sit iking Fund (closed) Mtge. Gold bonds. 


Dated Jan. 1 1925 ue Jan. 1 1930. 

Authorized and issued, $12,000,000 Interest pay ible J. & J. Prin- 
cipal and interest payable at International Acceptance sank, Inc., N re 
City, in I S. gold coin of the present standard of weight and fineness. 
Denor 1.000 and $500 c* Callable at the option of thi companies, 
is whole or in part by lot, after 60 days’ notice, on any interest date to 
nd including Jan. 1 1926 at 102'¢ and int., with successive reductions in 
call pri of ', of 1 during each year thereafter to maturity The com 
panies will agree to 7 $1.200,.000 per annum, commencing with $600,000 
on or before Jul 5 and $300,000 quarterly thereafter, to be used as a 
sinking fund for t's chase of bonds, if available, at prices not exceeding 
] nd int., any pended balances to revert periodically to the com- 
panies Principal rest and sinking fund payable without deduction 

| for any taxes levie German Governmental authorities 

These bonds will t joint and serveral obligations of August Thyssen 
Iron & Steel Works Lurust Thysst n-Hutte Gewerkschaft) and affiliated 
mining and sales comp inies. They will be secured by closed mortgage lien 


on properties valued | li. A. Brassert, American consulting engineer, at 
$117,.183,500 (based on German costs 


The mortgage will be subject to underlying liens securing less than 
$1,250,000 of obligations, to reparation charges und r the Dawes plan, 
which, under existing arr rements, are to be met by annual payments 
estimated at not exceeding $152,000 for the year ending ug. 31 1926, 
increasing to a maximum annusl amount estimated at not exceeding $330,- 
000 for the year ending Aug. 31] 1928 and for each year thereafter 


EARNINGS.—Annual net earnings available for bond interest, after all 
charges including reparation payments, as at present estimated, taxes and 
depreciation, are estimated by Mr. Brassert at $6,500,000, on the basis of 
an annual production of 5,000,000 tons of coal and 1,900,000 tons of 
finished steel. 

Export sales in the 6 months ended Dec. 31 1924 were at the annual rate 
of approximately $12,000,000.—(V. 120. p. 219). 

TIDE WATER OIL CO.—ORGANIZATION.—Incorp. in N. J. in 
Nov. 1888. Producing, transporting and refining, Fee oil. Owns: (1) 
through subsidiaries, producing properties in Pa., W. Va., Ohio, Illinois, 
Okla., Ky., Kan. and Texas: (2) refinery at tay N. J_. on New York 


| Harbor (capacity 35,000 bbis. daily), with private docks to accommodate 


ocean-going steamers and steel tanks, aggregating capacity 3,500,000 bbls.; 
(3) through a subsidiary, 828 miles of 6-inch trunk line, extending from 














1925. ] 


223 








INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreriations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Timken Roller Bearing Co—Stock 1.250.000 shares auth...) -.-. None}1,200,332 sh\See text; Q—M |Jume5 1925 §$1|..........._...._._... 
-»bacco Products Corp—<'om stock $100 009.000 : a 100) 51,490,400 See text) Q—J 15|Avr 15°25 146]... 22k wees 
mmon stock Class ‘**‘A"’ 7% non-cum $49,354,000 auth.) .... 100) 44.808,500 7 ewe [hens Oe BO be ixnccssckcacadcssmcnond . 
Transcontinental Oil Co—Com stock 4,000,000 shs auth iene None}3.13 2,529sh |....-.--|-. PS PR ea arene Mites Martti * 
is Pref (a & d) stock 7% cum red 110 $25,000,000 auth_-__-_- ete 100/315.750,000 7 of (it eee ele (Geter eR Oey on eee 
lst mtge & col trs f gold bonds $10,000,000 autb red (text = leaueanne See text TT a pees LE a a aia al a ce 
5-year gold notes red (text)_.........----CLPi.kxxxc*} 1925 500&1000 4,000,000 78 A & OApr 1 1930 Pittsburgh or New York 


| 
| 
| 
} 
} 
| 





Bayonne through the Bradford oil regions of Foneaysvanis. to Stoy, IIl., 
whence via the [linois pipe line and the Prairie pipe line, direct connection 
is had with the Okla., Kansas and Texas fields: (4) 1,929 miles of branch 


pipe line. Manufactures gasoline, kerosene, gas and fuel oils, lubricating 
oils, wax, pitch, coke, cylinder oils and greases. The company is one of 
the largest producers of gasoline. See financial statement to N. Y. Stock 


Exchange in 1917 upon listing of stock, in V. 105, p. 79, 82, 1426. 2100, 
2372. In April 1921 acquired control of the Guffey-Gillespie Oi] Co. 
V. 112, p. 1985, 2762; V. 113, p. 301, 634. Govt. suit, V. 118, p. 3161. 


STOCK.—The stockholders on May 6 1925 changed the authorized 
Capital stock from 1,000,000 shares, par $100, to 4,000,000 shares of no 
par value. Four new shares of no par value will be issued in exchange for 
each¥share of old stock outstanding. Stock of subsidiaries held by out 
siders $706,100 


DIVIDENDS.— 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
DOGGIE cnssnsectan 8% 8% 12 10 None 1 4 
are 11% 8% 4 ae odae wn em 

Paid in 1925: Mar. 31,1%. 


BONDS.—The 10-year gold bonds are redeemable, al) or in lots of $500, 
000 or more, at 103% and int. on or before Feb. 15 1922, and thereafter at 
4% iess for each haif-year or part thereof elapsed, but not less than 100% 
and interest. 


Security.—Bonds are the sole funded debt of the company. The trust 

eement provides among other things that no subsequent funded obliga- 
tions can be issued which will have priority as to present assets over those 
eoade. nor can the total funded debt exceed 50% of net assets.— V. 112, p. 

9 

REPORT For 1924, in V. 


120, p. 1599, showed: 
(pu° 


Calendar Years 1924. 1923. 1922. 1921. 
Total business _.$66,256,620 $58,274,731 $52,426,025 $46,255,290 
Operating income 9 049 224 6 362,530 6,673,734 960,846 
Other income 697.892 128,294 952,49: 


926,431 2, 
$8,802,028 $1,91 


$9,747,116 § 


Total income 7.288 961 
Deprec’n & deple’n 5,358 924 1,476,775 3,826,060 3,933,727 
Federal taxes 518,524 
Outside stockholders Dr5s 744 Cr96 031 52,65 6,442 
Dividends (cash 41°, ) 2,000,145 1)499 968 10)4171,534 
Balance, surplus $1,898,268 $2,408,249 $4,923,317df$6,198.364 
3 Months Ended March 31— 1925. 19214. 1923. 
Gross earnings $15,158,006 $13,251,415 $10,963,636 
Expenses 12,099,943 9,577,114 9,291,855 
Operating income $3,058,063 $3,674,301 $1,671,781 
Other income 55,698 153,198 146,073 
Total income $3.143.761 $3,827,499 $2,117,854 
Depreciation and depletion 1.405.981 1.403.349 993 851 
Minority proportion Dr 12,017 Dr 1,75 Dr .1 343 
Federal taxes 2 217.223 250 ,000 
Dividends. - - - ‘ 504,429 500 020 
Surplus $1,028,145 $1,675,881 $1,125,846 


OFFICERS.—Chairman, Robert D. Benson: Pres., Axtell J. 
V.-P. & Asst. Treas., D. Q. Brown: V.-P., Robert McKelvy 
Haskell: See., Byron D. Benson, Treas., F. A. Marsellus. 
N.J., and 11 Broadway, N. Y. City.—(V. 120, p. 2693.) 


TIMKEN ROLLER BEARING CO. (THE)—Incorp. In Ohio on Dec. J5 
1904 as the Timken Roller Bearing Axle Co.; name changed to present title 
on June 5 1909 Manufactures anti-friction bearings for vehicles of all 
kinds: also manufactures bearings and kindred devices for machinery of all 
kinds. Plants are located at Canton, Ohio, Columbus, Ohio, and Walker- 


Byles 
V.-P., Frank 
Offices, Bayonne 


Ville, Ont In May 1925 ed the Gilliam Bearing Co. of Canton, Ohio 

DIVS.—On stock of no par value: Sept. 1922 to June 1923 paid 75 cents 
quar.; Sept 1923 to June 1925 paid 75 cents quar ind 25 cents extra each 
quar 

REPORT For 1921, showel 

Calendar Years 1924 1925 1922 
a Manufacturing profit $9.616,655 $12.523.903 $10,025,159 
Selling, admin. & gen Kc., expenses 2.578 503 2.524.183 1.614.450 

Operating profit $7 .038.152 $9,999,720 $9.4311.709 
Other income 7H.744 3585 063 $43 .250 

Total income $7 .414.896 $10,384,783 $9 751.959 
Depreciation ot) 10) 1.162.480 940.930 
Federal taxes 775,000 1.125.000 1.100.000 
Dividends—Preterread ) t 256.427 

Old commo 615.000 

New common 1.801 1s 4.200 672 1. 800.000 

Surplus $1,001,355 $33,896,131 $4,992,602 

rp! : . 

a After deducting cost of goods sold, including material, labor and factor; 
expense 

OFFICERS Pres H. H. Timken; V.-P., W. R. Timken; V.-P., M. 7 
Lothrop: V.-P. & Treas., Heman Ely; V.-P., J. G. Obermier; Sec., J. | 
Strough Office, Canton, Ohio V. 120, p. 2561 

TOBACCO PRODUCTS CORPORATION.---ORGANIZATION.— 


Lacorporated 'n Virginie Oct. 1912 aud has taken over concerns manufac 
turing Cigarettes, smoking tobscco and little cigars Owns entire capita 
s;ock of M. Melachrino & Co., inc (N. Y.), Melachrino Tobacco Trading 
Co., Inc. (N. Y.). Nestour-Glanaclis Co (Me.), the Surbrug Co. (N. J.) 
Khedivial Co N. Y.). Schinasi Kros., lnc (N. Y.), Prudential Tobaces 
Co., Inc. (N. Y.), Falk Tobaceo Oo., Inc. (Va.), and approximately 50% of 
tae capital stock of Stephano Bros,. Inc. (Va ). which companies own 
among others, such well-known brands .f cigarettes as Melachrino, Schinast 
Aros. Naturals, Kameses Milo, Nestors and Herbert Tareyton, and also 
own prominent brands of smoking tobaccos and little cigars. In Jan. 1919 
purc Robert Harris & Bro., Inc. V. 108, p. 282. In Jan. 1923 pur- 
chased the John J. Bagley & Co. of Detroit. — sre 

These companies carry on an extensive business throughout the United 
States, and also operate factories and depots in New York, Richmond, 
Philadelphia, Cairo, Athens, Cay illa and Smyrna 





| Brothers. 





In Feb. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3,000,000, 300,000 shares (all of $10 par 
value) of these, 265,000 shares were subscribed for by the Tobacco Products 
Corp. at 34 per share, which in turn offered to its shareholders 256,000 
shares at the same price in the ratio of one share of new stock for a share of 
the Tobacco Products pref. or com. at said price. V. 108, p. 689, 789. 

During 1923 the company acquired over 87% of the common stock of 
the United Cigar Stores Co. of America. 

Contract with American Tobacco Co.—The stockholders on Nov. 15 
1923 ratified a contract dated Oct. 26 1923 between the company and the 
American Tobacco Co. ‘This contract provides for the lease and license 
for a period of 99 years, beginning Nov. 1 1923, for the United States of 
America, to the American Tobacco Co., of all the brands of cigarettes and 
smoking and chewing tobaccos owned by the company and its subsidiaries, 
and for the sale to the American Tobacco Co. of substantially all of the 
manufacturing assets thereof at substantially the book value thereof 
as of Nov. 1 1923, and also for the payment to the company by the Amer. 
Tobacco Co. for such lease and license of $2,500,000 annually for the term 
of the lease. 

The contract will in no wise affect the ownership by this company of the 
stock of the following corporations, which it will continue to hold United 
Cigar Stores Co. of America, Tobacco Products Export Corp. and Stephano 
Compare V. 117,p. 2224 

OAPITAL STOCK.—The stockholders on June 28 1922 increased the 
authorized Common stock from $25,000,000 to $100,000,000 (par $100), 
and created a new class of Common stock, known as “Class A stock,”’ in 
the aggregate amount of $49,354,000 (par $100), such Olass A stock to be 
entitled to non-cumulative dividends at the rate of 7% per annum before 
any dividends shall be declared or id on the Common stock. 

Hoiders of Common stock of record July 10 1922 were entitled either (a) 
to retain the same, or (b) to exchange the same for an equal number of shares 
of the Class A stock, or (c) to exchange each share for half of one share of the 
Class A stock and half of one share of the Common stock. 

The entire outstanding preferred stock was redeemed on July 1 1924. 

The common and preferred stockholders of record July | i1¥1¥ had che 
tight to subscribe at $10 per share for 256,000 shares v. t. c. of no par value, 
ef the Tobacco Products Export Corp. (of N. Y.), total auth. issue, 450,000 
ths., in a voting trust for five years; voting trustees, L. B. McKitterick 


Sidney Whelan and Charles R. Stoddard. V. 108, p. 2336. 789: V. 110, p 
967; V. 111, p. 1573, 1957; V. 113, p. 738. 

DIVIDENDS— 1913. 1914. 1915. 1916. 17. "18. °19. ‘20-’25 
Preferred . ........ —-—7% annually (1%% Q.-J.)—————_——__ See 
Common (cash)... ... -.. mith --- $150 $150 $300 text 
Common (scrip)_x. ... -.. eon ane ewe 6450 G300 ... 

| Oommon (stock)...  ... ane mere ands wae scaeebane wks 


x 2-year 7% scrip. Series ‘‘A‘’ div. certif.issued May 15 1918 and due 
May 15 1920. were paid on the latter date. Series ‘‘B"’ div. certif., issued 
on Aug. 15 1918, were paid at maturity, Aug. 151920. Series ‘'C" certifs. 
were paid at maturity, Nov. 15 1920. Series ‘‘D"’ certifs. were paid op 
Feb. 15 1921: Series ‘‘E"’ certifs. were pald May 161921. In Feb. and May 
1920 paid 14% quar. In Aug. and Nov. 1920 and Feb., May, Aue. and 
Nov. 1921. 14% payable in 2-year scrip. V.111,p.500.1572°V 112 po 
477; V. 113, m 1780. In Feb., May and Aug. 1922 naid 14%% In cash 
then none until Jan. '24, when 144% was paid: Apr. '24 to Apr. '25 paid 
1%% quar. 

On class “*A”’ stock paid 1% % quar. from Nov. 15 1922 to May.151925 


NOTES.—tThe sinking fund 7% gold notes of 1921 were called for 
payment Dec. 20 1923 at 108 and int. 

REPORT .—For 1921, in V. 120, p. 18914. showed 

Calendar Years 1924 1923 1922 1921. 
Net income $7,766,832 $4,529,556 $5,587,519 $2,148,431 
Pref. dividends (7 560.000 560 000 560.000 
Common divs. ‘cash 6.221 563 3 SOLOUTS 1 668,904 

do do scrip 6)1,127,.703 
Federal taxes ‘est 150.000 150.000 

Balance, surplus $1.395,269 defS75.422 83. 35S 615 $160,728 
Previous surplus 1.641 536 5.428.059 2,506,978 2,662 620 
Exc. prof. tax, prev. yr 28.329 122,412 S7 5454 IS1.370 
Contingency reserve 350 000 135.000 
Premiums, &« 187 077 
Agreement with A. T. Co 13.555 101.61 
Prem. on pf. stk. retired. x1.880.000 

Total profit & loss sur $1,114,920 $1,611,535 $5,428,059 $2,506,978 


x Include final dividends on pre stock 

DIRECTORS.—James M Dixon, L. B. MeKitterick, William H. 
Butler, Francis M. Collier, J. B ffress Jr., Geo. A. Harder, Albert 
Falk, J. L. Hoffman, Norman E. Oliver, Leo Michaels, E. R. Tinker, 
( \. Whalen, Elliott Averett, W. P. Conwa Harold Stanley and Thomas 
B. Yuille (Chairman New York office, 1767 Broadway. Pres., Thomai 
B. Yuille, Treas., J. B. Jeffress Jr V. 120, p. 1894 

TRANSCONTINENTAL OTL CO.—-ORGANIZATION Incorp. in 
Delaware June 27 1919 and engaged in all phas of the oil industry. 
Operates 1407 m of pipe line ind’ 1.276 tank cars, of which 1.103 are 
owned and 173 leased rhe refining and marketing f lities of the com- 
pany have a capacity of 14,000 barrels daily Company's 


net aaity 
1925 was approximately 6.000 barrels from 2 
wel Owns or has an interest in leases aggregating 1.200 
“1 in the Sta 


) erude 
production in March 55 pro- 


O00 acres, 


tusate tes of Oklahoma, Arkansas, Louisiana, Texas, Montana, 
Kansas, Wyoming, West Virginia, Illinois, Colombia (South America) and 
Rumania Mid-Colombia Oil & Development Co., a subsidiary, was incor- 
porated in Jan. 192] V.112, p. 264, 380 Carpathian Oil Co. was organ- 
ized in June 1922 V. 115, p. 83. Acquired the holdings of the Rockwell 
Oil Co. in Feb 1923 \ 116. p. 526 

Arrangement with Arkansas Natural Gas Co., V. 110, p. 977. Acquisi- 
tion of holdings of Latin-American Petroleum Corp. of Colombia, and 
disposal of 51 of stock interest therein to Standard Oil Co. of California 
V. 111, p. 1480; V. 112. p. 169; V. 113. p. 2513 In Jan. 1922 purchased 
the properties of the Continental Petroleum Corp. in Oklahoma. V. 114, 
p 5 


STOCK.—The stockholders on Feb. 28 1924 (a) increased the common 
stock from 2,000,000 shares, no par value, to 4,000,000 shares, no par value, 
and (6) created a new issue of $25,000,000 
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7% cumul. pref. (a. & d.) stock, 


par $100. 
Each share of preferred stock shall entitle the holder to 10 votes and 
each share of common stock shall entitle the holder to one vote. 


INDUSTRIAL 





STOC KS 


120. 


AND BONDS [Vot. 








S COMPANIES Date 
see notes on page 6) Bonds 


MISCELL 


abbreriations 


Par 
Vaiue 


ANEOT 
a&c., 


[For 





Transue & Williams Stee! Forging Corp—Stk 110,000 shs 

t oderwood Typewriter Co—Common stock 210 000,000 &Bu- 
Preferred 7% cum (a & 4) red 125 $5.000 000 _- 

Union Bag & Paper Corporation—stock $20.000,000 auth 
First mtge gold Series A red Emk.xxxc*&r* 
Allen Bros ©o, 24 M $100 .000 sssumed 

Union Carbide & Carbon Corp —Stock 3.000.000 ahs no par 

Union Oi! Co ot Ge fornia cK Aut 3 25,000 000. 

First Lien M ’ ) , } ‘ ant Eu xxe*&r* 
20-year 325,01 100 auth LLo.xxxc* 
Serial gold | b Ser B due $2 f yrly red (text 


iminKit 


Secured go 


KxXxc* 


The 
scribe, share 


to 8 ib 
no 


stockholders of record March 11 1924 were given the right 
for share, to 2.000.000 additional shares of common stock, 
par value, at $4 per share. 

BONDS Of the $10,000,000 authorized first mortgage 
trust sinking fund gold &s, due Dee. | 1931, $8,657,000 have been issued 
of which $6,657,000 have been retired and the remaining $2,000,000 ¢ 
held by Standard Oil Co. of California Callable at 105 and int. to Dec, 1 
1926, and at 102% thereafter. 

NOTES The 5 
and int on or before 
year 


and collateral 


are 


} lleor par 
leemable, all « a 


, 
um decreasing 


gold note 
1926 the 


year 7‘ 


April 1 


ire Te 
premi 
thereafter 

WARRANTS Each note 
entitle the holder to purchase 
stock for each $1,000 of notes h 
Oct. 1 1925 at 50 per share 
$6} 50 per share; thereafter and on or bef 
thereafter and on or before April 1 1925 at 
1929 at $12 per share V. 120, p. 1599 

REPORT For 1924 

Calendar Year 
(GTOSS Carns ill sources $14 
Material cost & oper.exp. 12 


detachable Varrant 
Transcontinental ¢ 
follow 
ind on or 
re April 1 
$10 per share 


will carry a 
100 shares of 
ld, upon the 
thereaft 


ng terms: ¢ 
&5 before Apr 
1Qo7 


ind 


howed 
1924 
100,72 
210 962 


1921 
22 $1 57. $13,593,947 $12,079,986 
727 «(12,78 


2 , 
25,626 4 


7 o 
mS 
$9] 


Operating income 
Admin. exp., int., &e ] 
Loss on drilling non-pro- 

ducing wells ] 
Loss on sale of cap. 

Net deficit 
Profit and loss, deficit : 

Three Months Ended March : 
(jross income 
Material and operating cost 
Expenses and interest 
Reserve for de t 

Net income 

OFFICERS 
Treas., E. D. Robin 
V. 120, p. 2281.) 


TRANSUE & WILLIAMS STEEL PORGING CORP.—ORGANIZA- 
TION.—Incorp. in N. Y. Oct. 26 1916 as successor of company of similar 
oame (organ. in 1898). Manufactures steel forgings, stamping forme, etc. 


STOCK.—Capital stock, auth. issue, 110,000 shares; no par value 
100,000 shares (outstanding in hands of public) Usted on N. Y. Stock 
Exchange Jn Jan. 1917 (V. 104, p. 368); remaloing 10,000 shares reserved 


for sale to employees. No funded debt. 
DIVIDENDS.—1917, Jan. and April, $1. In July 1917 Increased the 
1921, $1 25 quar.: April and Jul 


quar. div. to $1.25. Oct. 1917 to Jan 
1921, $1 quar.; Oct. 1921 to Apr. 1923. 50 cents quar.: July 1923 to Jan. 1925 
paid 75 cents quar Apr 15 1925 paid 50 cent quar 
REPORT For 1924, in V. 120, p 
Gross Net Other 
Sales. Earnings. Income. 
$4,423 .676 6.028 B7O513 | 
$6 .2416.922 @1743.054 335.837 
-$4.170,183 loss$133.863 $62,726 
1921 .. 3.665.444 loss lO 315 53, 453 
Three Months Ended March 31 
(ross sales $9054.242 S11 608 697 
Net after taxes and charge loss22,062 prof.62,628 
pres., ©. F. te ti , ink ‘Trat e: V.-P Sor & ‘Tre 
F. E. Dussel New rk office. | 1] 83t.: general office and fact 
Alliance, Ohio \ By 
UNDERWOOD 
Incorporated in Del 
port, Conn. 


STOC K.—Preferred stock. see V. 90, p. 788. In 1917 retired $100,000 
pref. and in April 1922, 1923 and 1924 retired $100,000 each, making $1,- 
400,000 of the $5,000,000 pref. acquired and canceled. V. 103, p. 1797. 

The stockholders on June 12 1924 authorized the change in the par value of 
the common stock from 3100 to $25 per share and authorized the creation 
and issue of an additional $1,090,000 common stock. The stockholders of 
record of June 15 1925 were n the right to subscribe to the 
(par $25) at $40 per share 

DIVIDENDS.—On pref., July 11910 to Oct.1 1925, 1°4% quar. Opn 
com stk, July 1 1911 to Oct. 1916, 1% quar.; Jan., April, July and Oct 
pet 14%: 1918, Jan., 14% and 5% extra from accumulated surplus 

ril, July and Oct.,1%% quar. 1919, Jan., 14% and 5% extra; April 
2 July, 2%. and 5% extra in U. 8. Victory bonds: Oct., 2% cash; in 

1930. Jan., 2% and 5% extra in casn; April, 2% er.4 2% cash and 5% 
in Victory Oct.. 2% cash; Jan. 192 July 1923 paid 244% quar 
Oct. 1923 to Oct. 1925 paid 3% 

REPORT For 192 l 


&] a0 $2 065.220 loss8705.376 


Al 
1,617,139 ] 


a 


145 tS) 805 


,120 916,055 
assets 


ert! 97 3 


preciation and ¢ 250 000 
S558 6604 loss$126,663 
wium: Pres., F. B. Parriott; Sec. & 


dum Trees Bldg., Pittsburgh, Pa 


M 
Corrie 


Chairman 
Pal 


715. showed 
Federal Diridends 
Tares. Paid. 
500 $300,000 defS224,9057 
$50,000 $275,000 S1RB RO] 
$200,000 def$271,.137 
300, 000 def 256,862 


1995 1024 


Balance, 
Surplus. 
1924 - 
1023 
1922 . 


rYPE WRITER 


iware  & p. 6: 


INC.—ORGANIZATION 


CoO., 
$2 Plants at Hartford and Bridge- 


new stock 


notes 1 to 


Net @ 
Other 


irnings 


net incom 


Total net income 2.55 3 
Deduc Deprec ch 
off, &c 
Reserve for emp 
profit-shiring 1.972 218.2 
Res. for Peder 
Preferres i 


Commo 


fia 
SHO000 
HO THO 


Trans. to surp 
} Mont? 
Net earnin 


Other net income 


ect 
Ended Ma 


1.4249 


| income t 


€S42 


5 319.600 .000 1 


None 








Amouunt Rate A nen 
Outstanding "0 Payavle 


Last Diridend Pia 
and Maturtty lends 


nere Interest ane 
ire Payabie 


190,000 shs See 


text : Guaranty Trust Co, N ¥ 
Checks mailed 
3.690 nnn 


134 6f4 f) See 


‘000 
Of OOO 
¢; 6 59,733 sh $5 


t.500.000 See text 
ie 


42 
TrCo,NY 


6.174 000 
100 tf & ( ‘ 1 Gor : ‘al Union 
] LosA 


> = An 
POO m4 . eb 1 193. ’ WV Tr& SB 
TrCo,N Y 


t Bk,Los Ang 


15 
M & N +e l 194 
| semi-an | To 1954 
Q—J , , ° 
Q—J 
J & 


fa! 


Los Anxgelea, &c 
Tr & Sav Bk 


veles 


0 


eal 


S.—Pres., John T. Underwood; V.-P., Clinton L. Rossiter 
Treas . De Witt Bergen Aas, Treas. .John J as Tm ie Sec.,.L. W .Guern 
sey. Office, 30 Vesey 8t., N. Y.—(V. 120, 2561.) 


UNION BAG & sane CORP. ORGANI TION, —Incorporated 
in New Jersey Oct. 4 1916 as a consolidation, per plan in V. 103. p. 
144, 762, of Union Bag & Paper Oo. and its sales agent, the Riegel Bag & 
Paper Oo. In this merger the $27,000,000 stock of old Union Bag & Paper 
% {$il, 000.000 being pref.), gave place to $10.000, 00 stock. all of one 
las See full statement, V. 104, p. 71 In De 916 purchased the 
Mich Paper Co. and guaranteed its § 00.000 bonds 
mts rest V 103, p. 2436, 216 then purchased for 

Badger Bag & Paper Co. of Wausau 04, p. 262 In 
vec 1916 purchased the Caebevess (Mich.) © 0. and guaranteed 
te $1.000.000 bonds, p. & 1 . 103, pb. 3436. £. : alee then purchased 
for cash Badger Bag & Jeane G o. of Wausau, wis 164, p. 262. In 
Dec tin acquired the capital stock of C olumbia *. r Bag Co. of Long 
Island C mi he Mills and factories are located at Hudson Falls, N.Y 
Chicago ihr Kaukauna, Wis., Cheboygan, Mich., Long Island City, N. Y. 
and Bogalusa. La 

Owns 60,459 shares of a total of 95.593 shares of capital stock of the St. 
Maurice Paper Co., Ltd., a company which in Dec. 1915 took over the prop- 

arties including water powers of the Canadian subsidiaries of the Union Bag 
& Paper Co., and undertook the erection of 4 newspaper mill, we at Oa 
Madeleine, P.Q. The St. Maurice Paper Co. sold in 1916 $1,500,000 lst 3 
conv. sinking fund 6s, pers of a $5,000,009 issue due Jan. 1 1946. All 
bonds issued have since been either converted into stock or redeemed. V. 
103, p. 148; V. 109, p. 1085. 

STOCK —-The stockholders voted May 4 1920 to increase the capital 
‘tock from $10,000.000 to $24.000,000. Of the new stock $4.977,850 was 
fli tributed isa 50 / stock divide 1d on M i) 2 | 92 

DIVIDENDS Der. 15 1916 to Sept. 15 1919, 6 Dp. a Ly Q.-M 
Dee. 1919 to Dee. 15 1921, 2° quar Mar. 15 1922 to Ju 15 194. 1 2 
quar.: none since Also extra diy Feb. 1917. 2 cash nd on Nov. 15 
i917, Jan. 25 1918 and Feb. 15 1919. each 2 j Liberty Loan bonds 


Paid 50°) stock dividend on May 20 1920 


PRs ert fy first mtge. gold 6% bonds, Series A, are redeemable, al) 
art, at 105 if redeemed on or before May 1 1932, and thereafter at face 
ue plus a premium of 44 % for each full year between the date of redemp- 

don and maturity. The mortgage provides for a sinking fund equivalent 
in each year to not less than 4% of the maximum principal amount of bonds 
jasued under the mortgage. V. 114, p. 2024 

REPORT ‘or 1924 showed 

Calendar Ys 1924 
Net earning x8] O14. 
Depreciation 2 211 
Prop. of bd. dise. & exp 40,741 
Interest 469 S36 


Dividends 4 1.3.3.14 ; - ' 7 ss 


OFFICER 


and 


( 
Chebovgean 
t 

J 

‘ 


Pos 


192] 
99 $15 27 1438! 797 192 


"06 97% 


146,46) 
164. S66 
Balance, surplus def$115 
Profit & loss, surplus $1,164.04] 
x Net earnings 
of capital assets S30S.869 
and maintenanes 
$40.000 for taxes 
OFFICERS 
’ ( R 


x2 : 162.031 defS781 
v$1.2,9.1 j 4 io *] 176,042 
including dividends from profit 
in 1924 ind after 
but before providing for depr 
and contingei 


—Chairman, August Heckscher; 
MeMillen, E. B. Murray 
Wallace: See., Charles B. Sanders 
V. 120, p. 2024 
UNION CARBIDE AND CARBON CORPORATION.—ORGANIZA- 
fION Incorporated in New York Nov. 1 1917 (V. 105, - 1426, 1718 
¥ 106, p 507) to manufacture and deal in calcium carbide and all gas- 
oroducing matertals and gas. es faliy acetylene gas, and all machinery 
‘elating thereto; also metallurgical and chemical substances and com- 
pounds, &¢.; coal, coke, ofl, lumber, &c.; Iron, steel, silicon, chromium 
molybdenum, vanadium, titanium, tungsten, manganese, calcium, carbon, 
copper, aluminum, nickel and other elementary substances, and any and 
sl! alloys. compounds, &c.; also to manufacture and deal in electrica) 
batteries. starters, lampe, machinery and other electrical appliances, 
oxygen, hydrogen, nitrogen and other gases separated from air, etc. 

“he Corporation owns directly or indirectly substantially all of the com- 
mon capital stock of Union Carbide Co. (V. 106. of’ 916, 722), National 
Carbon (Co | Inc., the Linde Air Products Co. (V. - 668). the Prest-O- 
Lite Co., Inc. (V. 104, p. 458), Electrio sectelbargionl Co.. Michigan North- 
ern Power Co., Union Carbide Co. of Canada, Ltd. “Electric Furnace 
Products Co. Ltd., Oxweld Acetylene Co., Oxweid Railroad Service Corp. 
and other subs idiz iry companies. The outst: inding pref. shares iaclude: 
National Carbon, Inc., $5.600,000 8% cum. pref., callable at 140 (par $100 
Linde Air Products Co. 6% pref., 3759.000; Dominion Oxygen Co., Ltd 
pref., $121,000.) In April 14) 21 acquired the Carbide & Carbon Clitunical 
Corp. and the ¢ wet ‘nnin Gasoline Co V. 112. p. 1748 

CAPITAL STO —Stoc kholders of record Dec. 12 1918 had the right 
to subscribe for 4 %.85 57 shares of additional stock at 340 per share to the 
amount of 20% of their holdings. Stockholders of record Oct. 20 1920 
had the right to subscribe to addi o% il stock at 240 a share to the extent 
of 10% of their holdings. V. 111 1480; V. 107, p. 2195, 2482. 

DIVIDENDS.—An toitlal dividend of $1 per share was paid Jan. 2 1918 
Dividend No. 2. $1 per share, paid April 2 1918; July 1918 $1. Oct 
1918 to April 1920, paid $1 25 quar. July 1920 to Apr. 1921 paid $1 50 
quar, July 1921 to Jan. 1924 paid $1 quar., April 1924 to July 1925 pai 
$1 25 quar 

bei pee yterr Wer 


on sale 
repairs 
er deducting 


inary 


IES 

Pres 
4 . i 
\lex 
Office Won 


. Wallace; 
1 eee 


ina 


she 


for depreciation, bad debts and other reserves in 


ist $6H.54.044 Ve 


The sm unt set aside 
1241 was 86.178.215 
OFFICERS.—Chairman of board, Myron T 

Knapp: Vice-Presidents. Edgar 4 Price, G. W. Mead 

Jesse J. Ricks: Sec., G vod Mead: Treas.. W. M. Beard 

& Carbon Building, 30 East 42d St., N. Y.—(‘V. 120, p 
UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—Incorp- 

in California Oct. 17.1890 and produces fuel oil refined oil, gasoline, kero- 

: The company owns in fee or il rights in fee ap- 


«ec 
9 506 acres, and has under lease appr 182,871 acres 


Kil 
Pres., George O. 
M. J. Carney 
Office, Carbide 
1758 


Herrick 
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STOCKS AND BONDS 























MISCELLANEOUS COMPANIES. Date Par Amount Rate | When Last Diridend Places Where Interest ané 
(For abbreviations, &c., see notes on page 6.) Bonds Value Outstanding) % | Payable and Maturity | Dividends Are Payable 
| 
nion Steel—First & coil mtge $45,000 000 ¢ gu Sf.N.xc*%&r| 1902 $1,000 4¢ al5.000,000 5¢ \|J & D Dee 1 1952 New Vork Trust Co, N 3 
Union Tank Car Co—Com. Stock $25 000.00U__.___- a 100 $15 115,000) 5 | Q—M | une 1 1925 1'¢|Checks mailed 
Preferred stock (non-voting) $12,000,000 authorized.._.| _--- 100, 12.000,000 7 a. ©: 38 2) | eee ‘ 
ee, Gres Meter Cen, BOR s cdcccawcewewnnd Eqce; 1920 500 &c} 1,500,000 Se ae a 8 ll Cy, Seite 
United Alloy Steel—Stock 905.000 shares .....-.--...- | ease None 800,000 sh.| See ~—— ete * Apr 10 1924 50c Guaranty Trust Co .N ¥ 
Preferred stock 7% cum $10,000,000 auth....--------- wisene 100; 3,300,000 rf Q—J jApr 1 1925 1%|........ eer ete 
United Cigar Stores Co of Amer—<'om $60,000,000 auth._| .... 25) 34.536.913 See text! Q—2f | 31 See text \‘ hecks mailed 
Preferred atock (a & d) 7% cum $5.000,000 see text___-_-- cbée 100; 4,091, 100) 7 | @ Q—M June 5°25 1% do 
Guaranteed Bonds— : 7 
United Stores Realty Corp s f g debs call (text) kxxxe*,; 1922 100 &e.| 5,880,000] 6¢2 A & oOct 1 1942 ee ee eee a 
Uaited Drug Co,— Auth common $55,000,000 ___..--.---- eee 100) 367 46.600 6 | Q—M |June 1 19251 \¢|Amer Trust Co, Boston 
1st pref (a & d) 7% cum $25.000.00 Veal any time at $60 _| .... 50) 29.356.700 7 | —F (May 1 19251%|Amer Trust Co. Bostop 
2d pref (a & d) 6% cum $10,090,000 call at 105---.---- aa 100 127 300 6 $—M june I 1925 1'4|Amer Trust Co, Boston 
Pref stocks of sub companies outstanding nataddenl «eee Seekeumal s0),.700 (?) +; 2 Sere ae et coe 
20-year gold bonds red 107'4.--.------ XXXC *&r* 1924 100 &e) 12,500,000 6g A & O Oct 15 1914 Chase Nat Bank, N ¥ 
ee gt eee ear ---AB.c*; 1920 1,000; 2,002 .009 8¢g |J D15\June 15 1926 Amer Trust Co, Boston 
Rea] estate mtge bonds al] sub cos _. _____------------| cos \socecese 1,929,000) -.....-- | dette tethins Se ee ea ea aes 
United Dry Goods Cos—See Associated Dry Goods Corp | 
e An additional $28 935,000 held by trustees of sinking fu ad, | j 
| 
| 
isfollows: California, 193,640 acres: Wyoming, 15,180 acres: Texas. 2,198 Ch rman. Henry E. Felton; Pres., E. C. Sicardi; V.-Pres., A. E. Smith; 
ine Colorado, 34,743 acres; Utah, 2,560 acres: Mexico, 470 acres; Colom Se E : “ye Tress., E. L. Gridley. Office, 21 East 40t h st., New 
bia, S. A 125.746 acres; New Mexico, 124,000 acres; British Columbia, Vert. —(V. 120, 5 - 1471.) 
4.540 acres 
Owns 99.8] ° of Producers’ Transportation Co ‘’s &7.000.000 stock og ITED sane STEEL CORP.—ORGANIZATION. —Incorp in 
V. 104, p. 2565: V. 105, p. 78 Y. State Oct. 25 1916. Owns in fee property of former United Steel Co. 
In 1917 purchased Pinal Dome properties. V. 105, p. 826, 2280; V. orc ‘anton, O. (organized in 1903). Produces pig iron from native ores and 
107. p. 208 coke, and converts same into steel in its own furnaces. Two plants, total 
Organization of Union Oil Co. of California Stockholding Co., V. 113 combined eapseity 50.000 to 60,000 tons per month In 1922 purchased 
p. 2193: V. 114. p. 956, 1072, 1296. 1417, V. 115. p. 191 The Canton Sheet Steel Co. from the Hydraulic Steel Co. V.115, p. 83. 
The Fort Collins Producers’ Corp., a subsidiary, was incorporated in 


Colorado in July 1924 with an authorized capital stock of $10,000,000, par 
$25 per share, to take over the operations in Colorado of the Union Oil Co. 
of California. Allof the stock of the Fort Collins c ne iny except directors 
shares is owned by the California company. V. 119, p. 207. 


STOCK .—No dividends while the First Lien bonds are unpaid, 
net income is twice the interest charge. V. 101. p. 523; V. 100, p 
1516, 897; V. 102, p. 1065; V. 103. p. 76 

The stockholders voted on Feb. 26 1! 924 to increase the authorized stock 
from $100,000,000 to $125.000,000. 


unless 
1353 


During 1924 the par value was changed from $100 to $25, four shares 
of new stock being issued for one share of old stock 
ars DIVS(‘11-"12. '13. "14-15. "17. °18. °19. "20. ‘21. 1922-25 

nah nie uaa 4 yly. = None.. 6 6 Hite See 

Bosra nitions tl tmmueds > aaa nbetae on 3° 4 text 
SEE casi | aeaded sen pees Mar aii 

On Jan. ‘9 1918, 1K% and 1% extra; Mar. Ss 1918, 10% in stocbd 
April 1918 to July 1920, 14% cash and 1% extra (Q.-J.); Oct. 1920, to 
Oct. 1922, 2% quar. and A extra. On Dee. 20 1922 paid 80% In stock 
On Jan. 27 1923 paid 1%% on increased capitalization; April 38 1923 to 
Oct. 28 1924 paid $1 SO quarterly On Feb. 10 and Ma) 10 1925 paid 
15 cents a share on new stock of $25 par value, which was exchanged for 


old stock of $100"par value on the basis of four shares of new stock for one 
shure of old stock 
PONDS.—First Lien 5% 


20-year bonds. Sinking fund retires yearly 


at 102 '4 and int.; also callable as an entire issue at 105 and int. on any int 
date. v. 102, p. 1726 
The 20-year non-callable 6% gold bonds have a sinking fund of $500,006 


p. a., commencing Aug. 1. 1922, available in equal installments each € 
months, for tne purchase of these bonds in the market if obtainable at or 


below a 5% % int. basis to maturity. V. 114, p. 2024. 

The 10-year 5% sinking fund gold bonds are callable, all or part by lot, 
at 102 and int. up to and inel. April 1 1927, 101 4¢ and int. up to and ine 
April 1929, 101 and int. up to and incl. April 1 1931, and 100 nd 
int. thereafter A sinking fund will be provided, payments due April 
1927 nd innually thereafter to maturity, of $400,000 per annum to and 
including April 1 1930, $500,000 on April 1 1931, and $600,000 per annum 
thereafter to ma turity to purchase bonds if obtainable at or below the then 
prevailing call pri ind to the extent not so obtainable to call bonds by lot 
it such price Bonds so acquired are to be canceled V. 120, p. 596 

The Series B serial notes are callable as a whole or in part by !ot tr 


amounts of not less than $1.000.000 at par and interest, a a premium of 


4 of 1% for each year or fraction thereof unexp red. 116, p 1661. 

REPORT For 1924, in \ 0. p. 951, showed 

Cor lid ed Ant Sia Ty iding Contro d ¢ i] ( 
4 1423 1922 71 

Production ' 9 O56 98 S.7 41.6 12.4534 S4é an) 7 835 
(sross sal s/ O50 21S 872.962 STS 858.037 10 859.027 57 
Total prof 26 032 24,357,393 9.41908 pS, 1SG 
Giaener exp tua. A 1.1 712 ; 34.815 4 v2 OY +026 O42 
Depreciation MW .452 » 411 $5) LOS 729 & H40.709 
Interest or 4 mo yt | ; 1 ; 249 
Provision for Fed ( “0 O00 B50 000 
Cash dividend ‘ 4 1G ‘ 4°, (py Ort) On ‘ mo Ooo 

Balance, surplu 54.028 600 & 97 .¢ S1.745.875 384,528.20S 

OFFICERS Pres., W. L. Stewart: Exec. V.-P., E. W. Clark; V.-P 
V W. Orcutt and L. P. St. Clair: Comp., R. ID. Matthews: Sec John 
MePeak: Treas R.J. Keown Office, Union Oil Bldg Los Angeles, Calif 
—V.120, p. 2414 


UNION st&tt CO.—tThe United States Steel Corporation, which took 

ossession as of Dec | 1902, owns the entire $20,000,000 stock, guaranteeing 
$45,.000.900 of 5% bonds. See V. 75, p. 1359, 1150; V. 74. p. 100. 

BONDS.—The lst and Coll. 58 of 1902 ($45,000,000 authorized issue) 
are guaranteed principal] and interest by the U. S. Steel Corp., and are 
secured by all the property of the company, Including the Sharon Steel stock 


acoutred Thev are subject to call since Dec. 1 1907 at 110 and Intereer 
Annual sinking fund 2% of amount of bonds out. V. 75, p. 1150; V. 76, 
9. 107, 546. Guarant V. 76. p. 709.— 78. p-. 1171, 1227; V. 83. p 
is; V. Oi. Di F283 Ve Va. D 247.) 
UNION SWITCH & SIGNAL CO,—See Westinghouse Air Brake Co 
UNION TANK CAR CO. —ORGANIZATION, &c.—Incorporated in 
, & FP a 189] as Union T al Line Co.,name changed to present titie June 1) 
1919 . 108, p. 2141, 2 336). Owns about 33 000 tank cars which it leases 


to SAME at rental heroes according to capacity, and in addition receives 
a mileage rate from the railroads Formeriy controlled by Standard Oil 
Co of N. J., but segregated in 1911 Auth. stock was increased in June 
1219 from $12,000,000 to $25,000,000. V. 108, p. 2336. Dividends, 1914 
to March 25 1919. 5% yearly (2%% M. & June to Dec 1919 paid 

4% quar.; March 1920 to Dec. 1 1922, paid 1%% quar On Dec. 28 
1922 paid a 50% stock div. March 1923 to June 1925 paid 1K % 
on increased capitalization. 

The stockholders on Jan. 27 1920 authorized the creation of an Issue of 
$12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
Jan. 27 were given the privilege of subscribing to the new stock at par op 
the basis of one share of pref. for each share of common he ld Initial div 


Ss. 


e 


quart! 


of 1% % on new pref. stock paid June 1 1920: to June 11925 1% quar 

ta ip gold notes of 1929. V. i111. p. 597; V. 113, p. 2829; V. 115. p 
83, 2915; V. 119, p. 85: \ 20, p. 219 

REPORT For 1924, in V. 120, p iv showed 

Calendar Yea 24 123 922 1? 
Earns. after oper. exp $7,223,926 $8,.374.135 $8,097,781 $5,903,574 
Deprec. & amortizatior 3,401 568 §. 616.755 $895,782 817.350 
Reserve for taxes 5902 68s 560 000 B19 562 OO! 4 
Reserve for annuities 91.980 79.577 82.485 
Preferred dividend j B410.000 7 840.000 7 RIO OOO TT R40 000 
Common dividends y a0 2515 100 000 (7 K410.000'7 m4 

Balance, surplus $1,458,745 $2,365,599 $1,622,559 def$677,.376 











STOCK.—The stockholders in March 1921 ratified an increase in the 
capitai stock from 525.000 shares of Common stock (no par value) to 905,000 
shares Common stock (no par value) and created an issue of 35,.000.000 7% 


Cumulative Preferred stock. The new stock was used for the purpose 
of acquiring, through exchange of shares. the Berger \Mifg. Co and the 
United Furnace Co. The authorized pre ferred stock was increased to 
$10,060,000 on July 31 1923. V.117, p. 563. 

DIVIDENDS On pref., in full to date Initial dividend on common 
of $1 per share was paid Jan. 10 1917; April 1917 to Jan. 1921, $1 quar., 
then none until July 1922, when 50 cents was paid: same amount paid quar. 
to April 1923; July 1923. to Jan. 1924 paid 75 cents quar April 1924 paid 
50 cents quvar.; none since. 

REPORT For 1924, in V. 120, p. 2024. showed 

Calendar Years 1924 1923 1922 1921. 
Profits $2,933,666 $5,657,640 $4,945,196 $607 525 
Taxes, real, pers. & corp. 363,819 395,641 241,641 288,684 
Miscellaneous 261,294 346,453 125.831 386,364 
Depreciation 1,494,299 1,493,179 276,117 1 274,920 
Adjustment of inventory | 404,636 
Prov for Fed .taxes (est 100.413 350 000 
Preferred dividends 231 000 231,000 241,000 225,750 


Common dividends 100,000 2.200 000 1 200 000 

Balance, surplus $82 .840 $641,366 $1,570,607 $2 521,329 

DIRECTORS Edward A. Langenbach (Chairman & Pres David B. 
Day, John MeConnell, George H. Charls (V.-P?. & Gen. Megr.), C. W. Krieg 
Sec. & Treas Elton Hoyt 2d, H. Coulby, Bayard Dominick and Percy 
W. Brown Offices, Canton, Ohio, and Pershing Square Bldg... N.Y Vv. 
120, p 2024 

UNITED BAKERIES CORP.—(V. 119, p. 2500.) 

UNITED CIGAR Pp ay CO. OF AMERICA.—ORGANIZATION .— 
(incorporated in N. J. 24 1912. On June 1 1917 for 


purvosss of eco- 

FRY and assets of its subsidiaries 
nited Cigar Co. of Lil. and Uni 

?. 17 18; V.94, p. 1451,1386,1122; V.93, p. 1108. 

etalls cigars, cigarettes, tobacco, &c.. hav- 

United 

100, p. 59, 


somical o eration it ye, over all the 
the Unitec rc Mgar Stores Co., Inc., N. 
Stores Kealty Corp. V. 105, 
1122; - 8&8. p. 1132). 
ing over 2,500 stores and agencies in various parts of the country. 
Profit Sharing Corp., see V. 98, p. 1465; V. 99. p. 474, 1683; V. 
314 

During 1923 the Tobacco 
common stock of the 


Products Corp. of the 


company. 


acquired over 87% 


STOCK The preferred stock has equal voting power with common A 
special surplus fund out of net profits Tay be used after Jan. 1 1916 to 
redeem pref. stock at prices not exceeding 10 per share The stockholders 


on April 1] 1924 changed the par value of th common stock from $100 to $25. 


BONDS The company guurantees, principal and interest, $5,830,000 
20-year 6% ,. f. debenture gold bonds, due 19142, of United Stores Realty 
Corp. The bom ls are non-callable during first 5 years except at 105 for 
sinking fund. Jallable in whole or part after Sept. 30 1927, up to April 1 


1452 at 105 aad int., and after April 1 1932 to 19142 at 105 and int., less 
44 % for each 6 months to maturity. V. 116, p. 1953 

UVWLIVIDEN DS (old co. prior to merger of 1917).—Div. on common, 1K%% 
and 4% extra paid Feb. 15 1913; May 15 1913 to Nov. 15 19143, 14%; 
Feb 15 1914 to May 151915, 6% yearly; Aug. 1915 to Feb. 151917, 1% %: 
May 1917, 2% quar. to May 1918. V. 104, p. 1392. On Ang. 15 1918 in- 
creased the common dividend to 24%; Nov. 1918 to May 1919, 2K% 
quar.; then none till Jan. 2 1920,6%. V. 107, p. 410. In April and again 
in Nov. 1920 paid 10% in common stock Jan. 1921 to Mar. toni paid 
1%% monthl In April 1921 paid 1%: May 1921. 1%: June 1921, 2%; 
Sale 1921, 144% Aug. 1921. 14%: Nov. 1921. 2%: Sept. 1922, 2%; 
Dec. 1922, 2% ind 1% extra: Mar. 1923 ty May 1923, 2 Aug. 
1923, < Nov 123, 3 Feb. 1924, 4 NI 924 June 9214 to 
June 1925 paid each quar.; 2 in cash and a ‘ 

REPORT For 1924,in V. 120, p ( ‘ 

Caley ea 1924 

et prof aS7 75) 7 $5.% j aL . 101 657 
Feder ix AC ri p00 " wey rf j SOO O00 
Interest is ; iW) 
referred ad lend { sis fh se t) ) H SOo0 
( nd SOO 4.2 ' sit 442 426 

LB irp! $2,426,889 $1.483,5 . \s {$157,660 

a Includes $1 ,2 S94 enhancement of leasehe 

OFFI ERS.—« r ind Pres., Char 1. W \ Elliott 
\ Wy I r, R. L. Ramsdell, ¢ Kk. Ss on FF. W Hif.s 
( s, W I I Dr. M. Monac-Ls t Albert ¢ Aller Samuel 
bl 0 I J I) ou Jul s Schwartz, M \. Boubir “ \\ \. Fer- 

Tr (; W atthe \ 120, p “t 
UNITED DRUG CO.—ORGANIZATION.—lIncorporated in Mass. 


March 1916. 
owns the entire capital stock of the Louls K 
which succeeded to Kiker-Hegeman Co. 

Jjggett (o. business. Also owns al! the 


in addition to Ite manufacturing property and business, 

Liggett Co., the retall company 
Riker-Jaynes Co. and Louls K. 
common stock of Canadian and 


British companies, &c V. 108 p. 26 $7: 109, p. 894; V. 103, p. 417; 
V. 102, p. 615, 1167, 1255. In its laboratories and factories in Boston, 
New Haven, St. Louis and other places the compaay produces drugs 


pharmaceuticals, toilet preparations, rubber goods, 
a variety of other merchandise required by drug stores hese products 
are protected by trade marks and distributed chiefly through its 8,000 
stockholder agents, called Kexall stores, situated In nearly every place io 
the United States of over 1,000 population, and aiso through 20; Liggett's 
drug stores. In 1917 purchased Seamless Rubber Co. in New Haven, 
Conn., the lessee of a new $1,800,000 plant owned by Seamless Rubber 
associates on account of which the latter sold $1,200,000 6% preferred 
stock in Nov. 1919, having dividends and sinking funds covered by rental] 


hospital supplies, an 
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MISCELLANEOL 
(For abbreriations, 


"'S COMPANIES 
notes on page 6} 





Pref 7‘ 


rated Fruit 
Pref 


STOCKS AND BONDS [Vox. 120. 








Amount Rate When Last Dividend Places Where Interes anc 
Outstanding % Payable | and Maturity Dividends are Payable 





nited Dyewood Corp- 


$100 $12.915.3 0 See text ‘ : 1 
100 $80 1,000 7 Q—J Jan 21926 1 
l 4) l 10.000 000 See text 2 

nited Paper Board Co Inc 

Pref stock 6% 

nited Shoe Rechiners Corp ‘om 

a & d) st tive 


om stock $12,000,000 auth 


- 
>" 
- 





under guaranty by United Drug Co. 
Schuhles Pure Grape Juice Co., 
1922 to Hudson Valley Pure Food Co.)._ 


Drug Co., 


1919 sold Vivaudou Co. 
trolling interest in the 

a Jan. 28 1923 acquired all the outstanding s 
During 1919 formed the 
£3 .000.000 of bonds, 
yroperty to the 
nternationa 
business in Great B 


2077. 


gett Co., 


Drug Co., Ltd., of England. 

STOCK.—The 
share for share, :¢ ; 
pref. issues are non-voting 
which case 
the common. 

The stockholders on J: 
stock from j 
gett’s International 
of the Ist Pref. stock of United Drug Co 
ferred stock of Liggett's International. 


BONDS.—ThesS 
out of the 


Oct. 1924. 


Guarantees, 
old bonds, 
’. 114, p. 95% 


DIVIDENDS 
On com. stock (‘ 
On pref. stock (% 


Paid on common stock in Jan. 
Jan. 1920, inel., [% 
until Sept. 1 1923, 


1 1925 


REPORT 
Calendar Years 


Net sales 


Total net income 
Depreciation 
Doubtful ace 
Current taxes 
Pref. & com j 
subsidiary cos 
Int. on bds. 


Balance 


3 Mos. End.] 


Sales 


Gross profits 
Expenses - 


Net profit 

(Balance sheet 

OFFICERS. 
A. W. Murray,’ 
Boston, Mass 


UNITED DYEWOOD CORP. 
Dela. Sept. 26 1416 as a holding co. and may manufacture Chemicals, 
Owns all the capital stock of American 
(incorp. in Pa. June 28 1904) and controls three other com 
panies in France wastaad —_ West sndies. Ses full data, v. 104. p. 255 

STOCK. 
standing, $15, 
000, of which $700,000 is held in treasury. 
f. stock paid or declared in full to Jan 
Dividends on common (N 


coloring materials and dyestuffs. 
Dyewood Co. 


_DIV ae; N Ds 
7 (1 


p 
1994 1s 


Cross contribut 
REPORT 
&c.), $706.72 
$201,192; 3 


529; previous surplu 


$914,458. 


Report of subsidiar: 
tions, $732 


bonds and notes 


$459,639; 


revious surplus. s: 
United Dyewood Corp., $2 

OFFICERS.—Pres., 
Percival Thomas and \V 
Main office, : 


UNITED FRUIT CO.—ORGANIZATION .—Incorporated in N. J. on 
Mot 30 1899 to carry on tropical fruit business. 
854, and successive Ta } Reporte as published in the ‘ 


aioe Ve og Blue fie aoe 8s. Co. 


V. 194, 


1067; V Kio. D. 
new plant aaiten’ i a 


ec: Bi 


ate ny o 


290. Lease of pier from Havana Docks a 


DIVS.— 1912. 1913. 1914-18. 
Regular _.. 8% % 
Extra ....- 
* In stock. 
The directors in Dec 
payable April i, Ju! 





In 1919 ac quired 


bas e. pow York fname cni anged 


1919 purehiisen a con- 
Absorbent C otton Co. j 
tock of that company. 
United Drug Building Co., 


United Drug Co 
was organized 


stock is exchangeable 
at option of holder. ( 
» dividends thereon z 
i re full voting power as well as 


into common stock, 


1925 authorized ¢ 
Preferred stockholders 
5 : 1 1-7th shares 
in exchange for each share of Pre- 


» gold bonds were redeemed on Dec. 
gold bonds sold in 


, $2,250,070 7% 8. F 
2, of Liggett-Winchester-Ley Realty Coro 


proceeds of the 


§ amet Tot to date- 





extra; April 1919 to 
April 1920 to July 1921, 
when | % % was paid; same amount paid quar. to June 


, 21. 
o6}. 186, eat o0. 190), 168 


83, 198af$2 2 020,169 
] 


Stns 


one Tho 


e, Greenleaf & Leon Sts., 


ORGANIZATION 


April 1917 to July 


’ foreign securities, 
S61 G25 »; common divs : 


iy anise for 1924 showed 


Net profit from opera- 
255; other incon 73: i 


>and profits tax 


; V.-P., De Witt ©. 


Properties, see 2 
Anti- Trust. case. 


Sole ow ner of Revere ‘Sugar Refinery; 
1919, capacity 3, — a day. 


1917 took over the 
the Nipe Bay Co. 
il Corp. and Radio Corp. of ‘America. 


earty oe the (comerotled) Cuban sugar 
Interest in New 





eclared four quarterly divs. 





July 1 1924 


er 


J Jan 2 1926 


c? 
100) 12,000,000 See text ext July 1 1925 © lebOGeehteeeedaxeouss 
100 1.326.000 See text lext DUEe 1 Yee SRileaccécnstesceuens 
, ti 534.891 See text Q—J Apr41925 2'¢ [Checks from American 
).593 .225 Q—J Apr 4 1925 1% \ Trust Co. Boston 


REPORT For 1924, in V. 120, p. 696, showed 
Calendar dear 1924 192% 1922 1921 
,et incor from oper $18,440,421 $26.878,656 $20,476,759 S18 8&7 979 
Interest ‘divider nds, & 2.125.407 534 364 2.684.790 1.751.857 
Total net income $20, 568.828 $27.2158,020 $22 561.549 $20 579.836 
Less Interest charges § 906 
Estimated taxes 3.274.620 1.120.690 3.710.231 3,595,167 
Dividends (see note ¥10'000.000 x20,.000 000 10,000,000 5 000 COO 
sal., profit, for year $7.294.208 $3,097,330 $8,851,318 $8,975,763 
Accum. profit Jan. ] 18 067.354 44.970.023 34.955.774 25.980.011 
Total $55,361,562 $48,067,353 $43,807,092 $34,955,774 
Charge to profit & loss 1.624.000 Cr1.162.930 
Profit & loss balance. _ $50 ho 562 $48.067.353 $44.970.022 $34,955,774 
x Including $10,000,000 div dends for 1924 y Being dividends for year 


1925, declared in Dec. 1924 


DIRECTORS Victor M. Cutter (Pres.), William Newsome and 
Crawford H. Ellis (V.-P.), Bradley W. Palmer, Robert F. Herrick, John 8. 
Bartlett, W. Cameron Forbes, Reginald Foster, F. R. Hart, George C 
Lee, K. K. MeLaren, Daniel G. Wing. W. 8. Spaulding, T. Jefferson 
Coolidge, Channing H. Cox, William K. Jackson and Henry Stockley 
Treas. is Cecil B. Taylor; Sec. is Wm. K. Jackson General offices, 1 
Federal St., Boston. V. 120, p. 2024.) 


UNITED PAPERBOARD CO., INC.—Incorp. Feb. 27 1912 in N. J. 
and acquired at foreclosure sale the properties o the United Boxboard Co. 
Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 


CAPITAL STOCK.—The auth. pref. stock was decreased from $2,500,- 
000 to $1,500,000 in Nov.1920. Pref. and common stocks have equal voting 

wer. 

The common stockholders of record March 21 1925 were given the right 
to subscribe for 17,093 additional shares of common stock at $18 per share 
in the proportion of 17% or any part thereof of their respective holdings of 
common stock. 


DIVIDENDS.—On pref., 1%% guar. Oct. 15 1916 to July 15 1921: then 
none until July 2 1923, when 6% was paid: July 1 1924 paid 6%: July 1 
1925 paid 6% _On common: Dec. 15 1917 4 78 Dec. 15 1918, 1%: 
May 27 1920, 2%: Sept. 16 1920, 2%: Jan. 10 1921, >, also 10% in stock 
then none until Fity 1 1925, when 1% % was paid. 

REPORT.—For year ended May 31 1924, in V. 119, p. 940, showed: 

1° ise h 1922-23. 1921-22. 1920-21. 


Gross earnings.......-. $705,768 SSSI, 714 loss$15 05,559 $731,041 
i eee 42 3 420 646,275 >» loss381,355 556,668 
BPORTOCIRCION ....ccssece 300, 000 300,000 100,000 100,000 
Preferred divs. (6%)--.- 79,476 7 0 0t—“(ié‘«R SS 88,140 
[ORC Ecc., <tueneat seeds  —aseeu (4% )367,278 
0 er $43,944 $266,793 def$481,355 $1,520 
Siz Months Ended Nov.29 '24. Nov.24 '23. Nov.25 '22. Nov.26 ‘21 
Gross earns. (incl.oth.ine $355,865 $487 517 $227 .719 def .$90 
Taxes and insurance 52.204 66.719 39,351 29,707 
Administration expenses 65,515 63,227 67,219 65,503 
xNet earnings “$241, 149 $357 .571 $121,149 loss$96,116 


x No deduction has been made for depreciation. 


OFFICERS.—Pres., Sidney Mitcnell; V.-Pres., Matthias Plum; Treas., 
oF *. x Dan naj Sec., M. Bechthold. N. Y. office, 171 Madison Ave.— 

. ), p. 2693.) 

UNITED SHOE MACHINERY CORPORATION.—ORGANIZA-~ 
TION .—Incorp. in N. J. RB 1003. A popertics,. A 98. Bs 333, 430. 
V. 74, p. 430; iy? 5P 851 VF 88: oe 1. p. 8 2. p. 1699; 
y. hag! . DP. 1359; 275. The to. "of a+ saeed ‘ahoe Machinery 

the A MS pF with the United Shoe Machinery Corporation, 
~| tke hotdine company was inally consummated Nov. 30 1917. V. 105. p 

2" 

The U. 8. Supreme Court on May 20 1918 refused to order the dissolution 
of the co mpeny for alleged violation of the Sherman Anti-Trust Law. As 
to this and the Clayton Act suit, see V. 106, p. 2238. 2224. On Oct. 2] 
iis the Government — refused a rehearing of the dissolution suits. 

107, p iss V. 108. p. 2237. Govt. suit under Clayton Act upheld in 
al by U. 8. District C eure at St. Louis, V. 110, p. 1421. On April 17 
1922 thec ase Was re argued on B apes al of the company and the decree of the 
District Court sustained. The 8. Supreme Court In a decision rendered 
April 17 1922 held that the United Shoe Machinery Corporation under the 
Federal anti-trust laws, may not include in Its leases of ~ ne, to 
shoe manufacturers the so-called “‘tying’’ clauses. See V p. 1729 

782. Company asks modification of decree, V. 114, p. 2250, 3368. 2479: 
¥. 1185. DP. IB19. 

STOC K.—The stockholders voted May 19 1923 to increase the authorized 
capital stock from 600,000 shares preferred (par $25) and 1,400,000 shares 
com. (par $25) to 2,400,000 shares of com. (par $25) and 600,000 shares of 
pref. (par $ 25). A stock dividend of 10% was paid June 18 192%. 


DIV 1s.— } ‘10. "11-"14. ‘15. °16. "17, "18. “10. "90. ‘31 °32 °23. ‘24 
Oicommon.%> $ Syrly 8 S&S 8 . 2 fs @ Fe i) 
E stra cash... 4 10 +6 —t aa: ak Ae ‘ we 
Extra stock _.!' 10 “iO” 


10 40 
On July 5 1917 an extra dividend of 10% ‘In stock and 4% in Liberty 
Loan bonds, in addition to the regular quarterly 2%. V. 2457. 

On July 5 1916 6% extra in cash; also on July 15 1916 15-1000 of a share 
of Thomas G. Plant Co. Preferred stock (outstanding $2,500,000 each of 
COE stock and $2,500,000 7% cum. pref. stock (par $100), (V. 102. 


D. 225 ») ey cack $25 share held a 2 June 19, see V. 102, p. 2260, 2347. 
*aid in 192 an., 2'5 Apri 





REPORT .—For year ending Felt 28 1924, in V. 118, p. 2701, showed: 
1923-24. 1929-23 1921-22 

Combined net earnings.._._...____- $8,054,941 $6,547,216 $4. 594,147 
Excess profits taxes................ e or 1,00 0 1,500,000 500,000 
Cash dividends paid (com. and pref.) - 4.239.171 3.396.903 3 385 »,432 

Balance, surplus for year__._._..- : 2815 5.770 $1.650.313 def$291.285 

DIRECTORS Edwin P. Brown (Pres.), Geo. W. Brown (V.-P.), 
Moses B Kaven V.-pP Wim Warren Barbour, Louis A. Coolidge, 


Edmund Le B. Gardner, E. P. Hurd (Vice-Pres. & Asst. Treasurer), 
Daniel G. Wing, Charles G. Rice, Samuel Weil, J. H. Connor (V.-P.), 











May, 1925.) 


NDUSTRIAL STOCKS AND BONDS 





227 











MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
* S Cast Iron Pipe & Fdy Co—Com stock $15,000,000 auth. —- $100 $12,000,000 - se i Burlington. N J 
Preferred stock 7” non-cumulative $15.000,000 auth_._- , 100 12. 000 .000 see text 2s 15 See text | do 
American Pine & Fourdre first mtee &) 500%) 3% fd ..g 1898 1.000 4+577.000 6 « J|July 1 1928 thattanooga, Tonsenee 
US Distributing Corp—C ommon stock 229,000 shs auth... —-.-- Tee) BAR Ser GN occenccclawccocuali VY % oO |) Nise arena 
Pref (a & d) stock 7% cum convert (see text) $2,750,000 au- =— 100 He ee d + % J jon 1 1925 3 RR RS RETA TRE Far 
@nited States Envelope— common stock $i, 000 - . -<--- LUU 750,00) S Mar 2 1925 4%) sid Volony Trust Uo. Bes 
Preferred stock (a £ da) t 7% cumulative $4,000,000__-_~.-- TT 100 = 4,000,000 7 M& S\Mar 2'254%% do és 
lst M @ part yrly red 104__.______- -OBgc* 1908 1000 1,250,000 Se |! © D\To Dee 1 1934 do 10 
United States Gv psum 4 ommon stoc “kK $15 ® 000, 000- ecco 20 8,786,960 See box mee OR kL) a rss eee ete 
Preferred stock 7% cumulative $10,000,000 authorized_... -.-.- 100 9,032,900 7 Q—M 31 June 30 ’ 5 1%) ni aetna tet iteie td hol ta oad end 


t After deducting $923.990 In treasury and sinking fund. 











Sidney W. Winslow, Jr. (V.-P.), William ‘Westunet. Robert F. Herrick, 
Robert peshour. Ww. R. wie x (Gen. Mar. )}. H W. Hanan, Harold O 
Keith, Chas. Bancroft (V.-P.), H. Donham, Sec. & V.-P., 

Bldg., “lg ‘Mass.—(V. 1: 20, Pp. 92693. ) 


UNITED STATES CAST IRON PIPE AND FOUNDRY CO.— 


Albany 


ORG. wee ch % IN. ha | in N. J. March 13 1899. V. 81, D. a: 
Vv. 69, fF ant . 71, p. 1124. Properties, rights of stocks, &c., V. 

p. 157, 1 63. a4 1700: V. ‘ges p. oe V.114,p. 1176; V. 116.p. 1174: 
ove \'38, a ¢°: , aa "eee "16. 1917 to ‘22. '23. '24. '25 
Pref %‘3% 5% 6 2 2 : 2 4 5% yriy. 7% 8 text 
OCom..!. None 


An extra div. on the pref. stock of 1% % ou ‘account of accumulations was 
paid Dec. 15 1924. V.119, p. 2077. 

The directors on Jan. 22 1925 declared four oyeerty dividends of 1°¢ % 
each, payable March 16, June 15, Sept. 15 and Dec. 15 1925 to holders of 
record March 2, June 1, Se spt. 1 and Dec. 1, respectively 

The directors also declared an additional divide nd of $300,000 (214%) 
on the pref. stock, payable March 16 1925 to holders of record March if 
and an additional dividend of $301,370 52 (2.511 + ‘ payable June 15 
1925 to holders of record June 1 These additional divide nds are payable 
out of the fund which heretofore might lawfully have been distributed in 
dividends to the pref. stockholders and was not so distributed. With 
these distributions all back dividends on the pref. will have been paid to date. 


REPORT For 1924, in V. 120, p. 1453. showed: 
Qo 





Calendar Years— 1924. 19 1922. 1921. 
Net operating income _-_x$6,445,764 $3, 998. 794 $1,497, ‘866 $526,762 
Other income a eee 425 66.905 85,193 102,667 

Total income "$6 .: 587,189 $4,062,699 $1. 583,058 $629, ),429 
Depreciation reserve $504,128 $472.936 $439,647 $431,689 
Interest 62,140 118,496 121,169 96 SOU 
Preferred dividends 960 000 900,000 600,000 600,000 


Common dividend 60,000 


243 def$499,152 


$422 


Surplus for year $5.060.920 $2,511,268 
x Earnings are after deducting cost of operation and maintenance of 
plants ($2,470,885) expended for upkeep of tools, machinery, buildings and 


—— expenses of sales and general offices, and provision for taxes 


and doubtful accounts 

rw SPs Charms. L. J Lemoine: Pres., N. F. 8. pat): 1st 
V.-P., T. C. Carpenter; V.-P. & Treas., B. F. Haughton; V.-P., D. P 
Hopkins. Sec., Chas. R. Raut _ ‘Ger ier al offices, Burlington, N. J. N 7 
office, 71 Broadway.—(V. 120, p. 1153 

UNITED STATES DISTRIBU TING CORP.—Incorporated under 


laws of Virginia on Sept. 18 
engaged in the 
ope rating mines in Wyoming, 


1919. ‘Through its operating companies is 
business of distributing anthracite and bituminous coal, 
trucking all kinds of freight in New York and 


New Jersey, and transporting coal and other commodities by barge in 
New York ‘Harbor. The subsidiary companies are She ridan Wyoming 
Coal Co., Inc., Tongue River Trading Co., U. 8. Trucking Corp. and 


Pattison & Bowns, Inc. The last-named company controls the U. 8S. Barge 
Corp. and the West New York Coal Co, 

STOCK.—The preferred stock is convertible into common stock at the 
rate of four shares of common stock for each share of preferred stock. Every 
share of preferred stock entitles the holder thereof to four votes and every 


share of common stock entitles the holder thereof to one vote. 

DIVIDENDS.—Paid as follows: On common stock, Oct. 15 1920, $1 
per share, Jan. 15 1921, $1 per share, none since. On preferred stock, 
initial semi-annual dividend of 314% was paid July 1 1924; same amount 
paid Jan. 1 1925 

REPORT For 1924 showed 

Calendar Year 1924 1923 
Total earnings $414 034 $179,684 
Expenses, interest, &e 150,894 162,647 

Net earnings $263,140 $317,037 
Other income 568.300 275,924 

Total incomes $831,440 $502,961 
Reserved for Federal taxes 1O1.675 50,000 
Preferred dividend 160,188 

Salance, surplus $569,574 $542,961 

The company reported for the quarter ended March 41 1925 net income 
of $211.780 after depreciation and interest, but before Federal taxes, 
against $152,175 in the first quarter of 1924 

OFFICERS.—Chairman of Board, Geo. F. Getz, Pres., H. N. Taylor 
V.-P., Gardner Pattison, Treas., J. R. Edwards, Sec., Preston Davie 
Office, Whitehall Bldg., New York —(V. 120, p. 2281.) 

UNITED STATES ENVELOPE CO.—Incorp. In 1898 in Maine. 
V. 66, p. 1003. 


CAPITAL STOCK.—The stoc 
the authorized cor 
stockholders of re 
for one share of 


kholders on Jan. 7 1921 voted to increas¢ 
ymon stock from $1,000,000 to $4.000. 000 Commo 

ord Mar 1 1921 h id the priv lewe of bscribing at par 
new stock for each share of commor sta k held. Thi. 


ot 


with the $250.000 issued as a stock dividend in Mar. 1921 increased ‘he 
outstanding stock to $1,750,000. V. 112, p. 753. 

LATE DIVS.— [13 ‘14-16 ‘17-19. "20. °21. "22. ‘23. '24. Mar 
Preferred (%)-.---:114% 7y rly 7 7 7 7 7 3% 
Common (%)--- 2% 7yrly 7 7 7% 8 8 ~ 4 

do | Sala 2 92% 


® Stockholders of record Mar. 2 1921 received a stock dividend of 33 1-32 


BONDS.—The first mortgage 5% serial gold bonds of 1908 ($2,500,006 
authorized issue) mature Dec. 1 yearly from 1921 to 1937. In Nov. 1M» 
$2,000,000 were sold (falling due $50,000 yearly from 1910 to 1924, $100.1) 


from 1925 to 1929 and $150.000 1930 to 1934. V. 87, p. 1360, 1163. In 





May 1920 sold $1,000,000 serial 7% gold —. due _ 000 per annum 
from 1925 to 1929 and $150,000 1930 to 193 V. 87 . 1360, 1163. 
REPORT For 1924, in V. 120, p nan showed 
Calendar Sra 1024 1423. 1922 1921 
Net profits $1,035,181 $1.210,397 $1,088,026 $728,154 
Interest $4,625 101,125 117,625 134,125 
Depreciation 394,128 s 792 435,874 123,725 
Tax reserves 100,000 5,000 30 000 
Preferred dividends ‘ 280 000 281), N00 2580 000 280 O00 
Common dividends ° 140.000 140,000 140.000 x365.000 
Surplus $36,425 $165,480 $54.527 def$i74.699 
Profit and loss surplus $2,127,653 $2.129.030 $1,963,551 $1,879,024 


udes 33 1-3 stock dividend ($250,000). 


x Incl 











OFFICERS.—Pres., 


: s., James Logan, Worcester, Mass.; Treas., Wm. O§ 
Day; Sec., W. M. Wharfield, Longmeadow, Mass.—(V. 120, p. 1102.) 
UNITED STATES GYPSUM CO.—ORGANIZATION. —Incorp. in 


Illinois in 1920 as successor to a company of the same name inc orp. in 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 
sypsum hard-wall plasters and other gypsum products, including cement, 

wood fibre, concrete, finishing, moulding and pottery plasters, stucco. 
Keene's cement and hydrated lime; fireproof partition, sheetrock, wall 
board, plaster board, tile, beam and column protection, floor tile and roof 
tile, plaster boards, &e. ‘This c ompany with a supply of over 135,000,000 
tons of gypsum is the dominant factor in the industry in the United States. 
Has been for a number of years the world's largest producer of gypsum 
(plaster of paris), doing about 40% of the business in the United States. 
Its principal properties, consisting of mines, mills, quarries, warehouses, 
are located in different parts of the United States. 


STOCK.—The stockholders on Feb. 11 1925 increased the authorized 
common stock from $10,000,000 to $15,000,000, par $20. 
DIVIDENDS.—On Pref. stock: 1906, 3%%: 1907, 18%. Bm 1378" 
1909, 6%: 1910 to 1912, 5% per annum; 1913, 54%: 1 9i8" 
5% % cash and 43% on all accumulations in Common stock ( 
619, 1633) 1916 to date 7% perannum. On common, 1% one a trate bee’ 
31 1919 to June 30 1924; on Sept. 30 1924 paid 1% quar. and 1% extra. 
on Dec. 31 1924 paid 2% quar. and 25% extra; on Mar. 31 1925 paid 2% 
quar.; June 1 1925 paid 5% extra; June 30 1925 paid 2% quar. On Dec. 31 
1920 and 1921 also paid 5% in common stock; on Dec. 30 1922 paid 10% 
in common stock, on Dec. 31 1923 paid 20% in common stock, and on 


Dec. 31 1924 paid 35% in common stock. 

REPORT.—For 1924, in V. fm. p. 2024, showed: 

Calendar Years— 19 1923. 1922 1921. 
Net earnings.......... $882 25, 896 $6,348,942 $4,370,771 $2,639,553 
Depreciation __.__- : 670,590 553 323 470,216 271,418 
Contingencies 500 000 300,000 200,000 


Federal taxes Hh +S 696 478.169 


Pref. dividends (7) 592.076 21.17 118.881 117.785 
Common dividends x4 ,292,515(24)1, 180, 491 14)619,659 @ 37 4, ‘670 

Balance, surplus $2,281,789 $3, 429.2 2 53 $2,080,493 $910,587 
Profit and loss, surplus_$12,595,681 $9 (045.049 $5,615,795 $3,535,302 


x In 1924 includes 31% cash and 35% stock dividends. In 1923 includes 
extra of 20° and four regular quarterly dividends of 1% each. In December 
1922 a stock dividend of 10% was paid and four regular quarterly dividends 
of 1% each during the year. In Dee. 1921 5% was paid in common stock 
besides the regular cash dividends. These are included in the above amounts 


shown. 

Pres., 8S. L. Avery; V.-P., O. M. Knode; V.-P., C. F. Henning: Sec & 
Treas., R. G. Bear. Office, 205 West Monroe St. ’ Chie ago.—(V. 120, 
p. 2562.) 


UNITED STATES HOFFMAN MACHINERY CORP.—ORGANIZA- 
TLON.—Incorp. under laws of Delaware in Jan. 1922. The company {fs 
the owner or exclusive licensee of basic patents covering the manufacture 
of garment pressing machinery. 

STOCK.—The entire common stock has been deposited under a voting 
trust agreement expiring Jan. 1 1927. 

The preferred stock is convertible at any time into common stock at the 


rate of 3 1-3 shares of common stock for one share of preferred stock. 
V.119, p. $22. 

DIVIDENDS.—An initial dividend of 50 cents a share on the common 
stock was paid Dec. 1 1924; same amount paid March 1 and June 1 1925, 

REPORT.—For 1924, in V. 120, p. 1102, showed 
Including Canadian Hoffman Machinery Co., Ltd., and in 1924 United 

Pressing Machine Erchange, In 

Calendar Years— 1924 1923 1922 
Gross sales b$5.512.296 $5,714,992 $5,535,508 
Operating costs, &c a4,295,139 1,455,039 1,181,657 

Profit from operation $1,217,157 $1,279,954 $1,353,849 
Interest, &c., income 137,017 191,235 143, 519 

Gross income $1,351,174 $1.471,188 $1,497 668 
Interest, & charges $216,775 $289,487 $301,729 
Debentur mond 103,465 171.440 194,210 
Debentures ond premium 24,000 3.4 OOO 39,000 
Preferred stock premium 6.614 
Federal & Dominion income taxes 100.519 $1,032 814,093 
Amortization of patents 213,422 11.911 204,017 
Losses v86,596 92,84 
Dividends on Preferred stock 22,750 38,250 
Preferred idends accrued 7 O83 
Deb. prem. & miscell. charges 201,279 
Cor le | 40 OOO 
or i ( 11,469 

“ $64,765 $594,025 $511,056 
Profit i ) red 758 
Previous s ] 1,105,403 510,680 def .356 

Profit and loss surplus $1,470,924 $1,105,403 $510,680 

a Includes expe returns, depreciation, &« b Net sales vy Losses 
of United Stat : Hoft man Machinery Co. (predecessor company) originating 
prior to formation of the present corporation. 

Three Mont Ended Marc} 1925 1924 
Operat r profit $357 606 $246,045 
0) '" income , 32 983 35,986 

Gre income $390,589 $282,031 
Interest, reserve, &c : 83,901 112,311 

mortization of patents 4,541 53,253 
Preferred dividend 22,499 
Common dividend 90.000 ‘ 
Miscellaneous charges 7,498 

Surplus $139 ‘648 $108,969 
Profit and loss curplus $1 610,572 $1 214,371 

OFFICERS Chairman, B. A. Brennan; Pres., Eugene D. Stocker; 
Treas., M. J. White; Sec., Albert K. Newman. Office, 105 Fourth Ave., 
New York.—(V. 120, p. 2693.) 
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UISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Diridend Places Where Interest ano 
(For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
} 
United States Hoffman Mach Corp—Com stock vtc-...-| -.-- None /|180.000 sh.jSee text] Q—M /j|June 1 °25 50c.'............---- neues 
Pref (a & d) stock 7% cum & convert red 110 .. — $100 $!.27¢ ) 7 =< INO 3 2060 £6) accccavabacesccdesacss 
US tndusiriai Alcohol Co,—Common stwck $24, 000, 000) saee 10U) 24,000.00 See _ text)___- Sept 15 °/1 14% Che ks malled 
Pref stack 7% cum guar red tezt_......- airs ahh ei m LO 6,000 000 7 y—J Ape 15 °25 1% Checks mailed 
securtites of Subsidiaries Held by Pubitc— 
Juba Distilling Co pref stuck (V 103. p 2158)_....-..-- eee 100 1.836.600 7 Q-F 1 cabs eee ‘ 
Unite d States Leather Co—See Central! Leather Co. | 
)S Veatts © 'morovement— Com. stoe’330 000 O00 auth — 1M) 22 &89.300 . Q—M 15 see t Cher 
Convert pref (a & d. st pom le Beary ! (text) 310,000,000 auth on 100 £900 7 Q—F Aug lil ‘26 1% i 
United states Rubt nor £200.' JOU (KI Authorized). iLO &l 000. OOU See tex aa Anprsad "21 2% Off i790 ‘way. N 
First Pret (a & d) $100. 000, 000 8% non-cum ‘see text)- 0 65,110,000 ‘ ) May 15 “25 2 
First & Kef Mtge (see text) call 105 after 1919 --yc*&r® 1917 190 &e) 62.222.800 5a J & JiJan 194% New York 
Ten-vear secured notes Usm.xrxrxe* 1929 500 Ae 14.256 000 7u2PFP & A Aug 1 1930 Se ethene 
: NOTES ¢ $2,000 000 ext * 1925 L.O00 ) f geM & S To Mar 
Unde riys ng Bonds— 
Oanadian Consol Rubber Co Col Tr call 110_._..----_- c*) 1906 100 &c 3 2,600,000 6 A & OOct 1 1946 Bank of Toroutu, Mont’ 
do do Firstand Refunding Mortgage (see text) ...-.- SOULE |\cacces-e) AS Colin 5 J & Ii\Jan 11947 
US Smelting. Refining & Mining om stock $ 300,000 91) 17,555,750 See text; Q—J Apr 15 25 75c Chee 
Preferred a & d) stock 7% cumulative $47 500, NN sd ; WM) 24 317.501 7 WJ Apr 15°25 13 
Convertible gold notes callable at 110 & "s sacaeeactp ites e* 1916 §00 &e 12.000.000 68 F & AiFeb 1 1926 Boston 454 New Yr 
Bonds of sub cos not owned... _- se eee eee CA Bet eoe Pee ee es iG AG svenaricildanacechledunns beaan onde Sen a aha tr Sims need ded ae 
U. S INDU de ALCOHOL CO. .—ORGANIZATION. —Incorp OFFICERS Chairman, H. S. Black; Pres., R. G. Babbage; V.-P 
in West Virginia Oct. 17 1906 and manufactures denatured and industrial | Harry Bambach and D. G. Scott; Se« F.. M. Sander Press 4A. E 
alcobol, &c. The distilleries of the subsidiary companies were taken over | Hadlock: Aud Arthur J. Flohr. Office, 111 Broadw New York 
Jan. 1 1918. Also controls U. S. Industrial Chemical Co. V. 105, p V. 120, p. 2562 
2100. V 84. Dp. 343; V. 101. p. 777. The Distilling Co. of America (con UNITED STATES RUBBER CO.—ORGANIZATION AND PROP- 
trolied by the Distillers’ Securities Corporation) tp June 1915 sold the | exTy —Organized in New Jersey iu April 1892: V. 55, p. 1039; V. 56. p 
$6.350,000 of the $12,000.000 com. stock owned by it. Ita guaranty of el ach’ : : to © eae. 


the pref. dive. of Industrial Co. extending for term of charter to Oct. 17 
1956 V. 100, p. 2015: V. 101, p. 218. Application to list, V. 92. p. 1104 
V.109, p 1994. In 1918 purchased an additional distillery at Peoria, Il. 
STOCK —Pref. stock may be redeemed on any dividend date at 125 ano 
accrucd dividend. No mortgage without consent of 2-3 of pref. stock. 
The shareholders voted Oct. 7 1919 t>) increase the com. stock from $12, 
000,000 to $24,000,000 covn.; shareholders of record on Oct. 21 were giver 
the rizht to subscribe at $70 a share for the entire new issue, share for share 


V. 109, p. 782, 894, 1086, 1468. 
DIVIDENDS.—On pref. stock since organization to Apr. 151925,1%% 
Q.-J. On Aug. 21917 acashdiv. (No. 1) 16% was declared on common stock 


out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 


paid on Oct. 11917 and adiv. of 16% for the year 1917, to be paid on Dec. 1 
1917. Mar. 1918 to Sept. 1919 paid 4% quar. (16% p.a Dec. 1919, 2% 
after increase of stock and pending the construction and development in- 
volved in establishing new lines, March 1920 to June 1921, 2% quar.; 
Sept. 1921, 1°: none since. 

REPORT For 1924 showed 

Calendar Years 1924 1923 1922 192] 
Net, after deprec’n, &ce_ $3,903,571 $3,892,923 §$] 686 643 $1,486,042 
Interest 110,115 190,383 4,569 221.211 
Reserve for Federal toxes 192,452 148,415 
Loss on sale of bonds 115,229 
U.S. Ind. Alc. Co., pref. $20,000 120,000 420,000 420,000 

do common 1,200,000 

Cuba Dist. Co., pref 128,562 128,562 128,562 128,562 
Depreciation 152.968 

Balance, surplus $2,752,462 $2,705,560 $883,511 def$751.928 

OFFICERS Pres., H. S. Rubens; V.-P., P. J. McIntosh, Milton C 
Whitaker and H. I. Peffer: Sec., Joseph M lone: Treas., A. G. Robinson 
Compt., R. R. Brown. Office, 110 Kast 42d St New York V. 120, 


1758.) 


UNITED STATES REALTY AND IMPROVEMENT CO. 


p 
ORGANI- 


ZATION Incorp in N. J. on iv 26 1904 and in May 1906 had acquired 
per planin V. 78, p. 2019, $32,750,200 of the $33 198.000 common stock ind 
$26,596,200 of the $27,011,100 pref. stock of the U.S. Realty & Construc- 
tion Co Subsidiary companies are George A. Fuller Co Trinity Build- 
ings Corp. of New York and Plaza Operating Co Owns $403.300 of $2.- 
000,000 Alliance Realty Co. stock x1, p. 1798: V %2, p. 1209; \ oe 
p. $22: V. 90, p. 1422 The company on Feb. 4 1925 was awarded a verdict 
of $690,465 in a suit against the City of New York for $1,040,000 for alleged 
breach of contract. V. 120, p. 716. The company signed a contract April 22 
1925 for the sale of the New York Hippodrome to the B. F. Keith interest 
The purchase price was not definitely stated, but w suid to be between 
$5,000,000 and $5,500,000 
Statistics of the George A. Fuller Co. for Years Ending Apri sf) 


1924-25 1923-24 
Unfinished business at beginning of year $18,552,729 $25,862,651 
New business during year sSSS490.214 22.937,.529 
Work executed during yeur 22,082,855 28,447,454 
Unfinis ~ “1 business at end of year $5,110,089) 18,352,729 
SECURIT Ik: S Loans on morte » outstanding April 30 1925. 818 
964 00 iS agaist real estate and buildings owned ¥y red in b 
at $41,427,975 
Guarant: principal and interest, $5,829,000 Tri Building Corp 
(N. ¥ first mtge. 5 loan, due June 1 10340 
STOC K.—The stockholders on Nov. 24 1922 voted to authorize an issur 
of 310.000 000 7% pref. stock. Of this the right to subscribe to 8.081 400 
was offered at par to the company’s stockholders of record Dec. 8 1922 it 
yroportion of one share of such new stock for each two shares of stock then 
eld The pref. stock is convertible at any time prior to Nov. 1 1925 
share for share, into comm« m stock and is redeemable at any time after 
April 30 1926 at 115 and dis V. 116, p. 189. 
DIVIDENDS— | 07 "O08. "09. '10-"13. °14. °15. "16-21. °22-'25 
On com. (%) ...------ 14% 44% 44% 5Syrly. 3% 1 0 text 
The direc tors Nov. 9 1922 declared two quarterly ‘di vidends payable 1 44 % 
on Dec. 15 1922 ed 14% Mar. 15 1923. The last previous payme nt 
was 1° on Feb. 1 1915 June 15 192% to Ju 1025 paid 2 qual 
On July 15 1925 paid 10 in common stock 
REPORT For year ending April 30 1925, in V. 120. p. 2566, showed 
Years End. April 30 v¥1924-25 ¥1925-24 x1922-23 x1921-22 
Income from invest'ts bes > Ss - 
Real est. net oper. inc 2,435,491 2,486,449 2,491,242 2 O52 
Less interest on mort- 
gages thereon 639,275 601,146 611,321 673.764 
Net from said invest 1.796.216 1.SS5 2 ST7TOUL02 S37 JGHN 
Other investments 1.767.989 ] WTS 71 sa 4 ri. 7 
Bldg., &c., contr’t profit Loa (4 1,305,053 1,239,634 617.0 
Real estate profits al 2U.S25 1O.S] 116.060 
Carrying charges on 
property sold : 
Miscellaneous 1" o 
Total income 5,256,804 1.491.315 1,602.59 PY. i; 
Deductions 
Gen. & corp. exp Fed 
tax res depr a b1 .032,716 id ' “ } 
Int. on debenture bonds ‘y h4aity 
Int. on pref. stock sub- 
scriptions & expenses 192.216 
Preferred dividends 270,961 707,122 
Common dividends 1,144,982 1,616,280 184.584 
Balance, surplus 2,808,145 1,042,167 2,658,591 2.704,65 
a Including profit on sale of securities. b General and corporate ex- 
penses, incl. interest on 5 debenture bonds and provision for all Federal 
and State taxes and depreciation on buildings and equipment therein 
x Includes U. S. Realty & Improvement Co., Geo. A. Fuller Co. and 
Trinity Buildings Corp. of New York. 
y Includes foregoing companies and Plaza Operating Co 





539; V.71. p. 545. Directly or through its subsidiaries is engaged in produc- 
ing rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ rub- 
ber goods, hard rubber products insulated wire, tires, belting. packing hose 
and other mechanical rubber goods, there being many mills to operation 
situated In Connecticut, Illinois, Massachusetts, Michigan, New Jersey 
Indiana. Rhode Island, Pennsylvania. Ohio and Canada. Through Gen- 
eral Rubber Co. the company owns in Sumatra one of the largest rubber 
plantations in the world, the production from which Is being rapidly devel- 


oped, with over 5 000.000 rubber trees, of which a large proportion are 
being tapped. ’. 103, p. 1700. See annual report in V. 12 p. 1320 
S. ky ibbe 4 Plantations Co., see V. 106, p. 1033 United States 


Rubber Plantations, Inc., was organized in 1917 and owns all the Sumatra 
rubber plantations of the U. 8. Rubber Co , all the outstanding stock of 
which is owned by its subsidiary, the General Rubber Co. 7, 108, p. 2131. 
The plants of the old Kubber Goods Mfg. Co., Morgan & Wright, &c. 
but not General Rubber Co.), are now owned in fee by U. 8. Rubber Co. 
though their a OCT ee is continued, and they retain their cur- 
rent assets » 
On Dec. 31 1924 owked ‘all except $273 .690 of the capital stock of Canadian 
Consol. Rubber Co. V. 104. p. 364: V. 90, p. 1293 
STOCK.—On Sept. 9 1919, stockholders voted (V. 109, p. 585, 686, 
895.1468) (1) to Increase the authorized First Preferred and Common stocks 
to $100,000,000 and $200,000,000, respectively; (2) to retire the $403 
2d Pref., which was accordingly retired in Oct To19: (3) to offer $36,000,000 
new Common stock (underwritten) at par to the Common stoc kholders of 





record Sept 13 1919. 
DIV .(since’04. 1965. 1906-"10. ‘11. 1912. °13. °14. ‘15. °16-'18 '19 '20-24. 
Common, %{/——None- 1 4&20stk 54% 6 3 nil 2 text 
First pref. %\8 yearly (2% Q.-J. 41) to and including Muy 15 1925 
On common paid 2% quar. Oct. 1919 to Apr. 1921: none since A stock 
dividend of 12'4% in common stock was paid Feb. 19 1920 
BONDS.—The First & Ref. M. 5% bonds, Series A. cover property 
owned directly or through subsidiaries. See offering, &c., V. 104, p. 254, 
262, 1806: V. 105, p. 395; V. 115, p. 879. 
First & Ref. Mtge (V. 104, p. 254, 262; V. 105, p. 712) is now limited to 


$97 252,900 (the amount of full-paid pref. stocks and com. stock outstand- 
{og on Jan. 15 1917), except to che extent of any Increase tn the authorized 
amount of sald bonds which from time to time thereafter may be consented 
to by the holders of the pref. and common «tocks; and for the future itis 
\imited to said amount plus the par amount of any additional stock Issued 
at not less than par for cash actually Ir in Bonds, however, additional 
to the initial 360,000,000, can be issued except for refund niv when the 
total unencumbered quick assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiseal vears just preceding is twice the 
total annual Interest, Including the bonds then to be txsued Of the addi- 
tional bonds, 32.600,000 are reserved to retire the 2.490.000 Canadian 
Consol. Rubber Co. bonds, due Oct. 1 1946, and $25.000.000 Series B 6% 
reduced by sinking fund to $24,079,000) have been plede¢ed as coliateral 


ng oo 


for the $20,000,000 (reduced by sinking fund to $19,255,009) 7% % notes of 
1920, below described. Compare V. 105, p. 1528, 826, 1809: V. 107, p.2104. 
Sinking fund for First & Ref. Mtge. bonds from Jan. 1 1919, 1% annually 


upon al] the bonds outstanding or retired to repurchase bor 
or below 105 and int., and Series B at or below 110 and int 
part of sinking fund of following years. 


is ‘Series A) at 
: otherwise as 


NOTES.—The $19,256,000 10-year 744% secured gold notes due Aug. | 
1930 are secured by deposit and pledge with trustee of $24.070,000 first 
and ref. mtge. 6% gold bonds due Jan. 1 1947. V_ 111, p. 396 

The 6 eri vold notes re redeemutlle fo ‘ \ nut not 
par ol ! 0 or more of the turitic then oustar March 1 
1930 or date thereafter on 60 d s pr on pay 

ent of t r principal an int and a premium oi months 
hy i th redemption date and the date of mat t Offered in Feb 

’ Ku Ly b& Co 2 tif) na int \ “ j - 

I Cri Fo 921, in \ 120, p ’ 

1924 1025 2 92 
< S 3 s 
TT 72.21 mf, OF, . his 7s » je MH H2) 
N « t 9 068.035 7 12 657 pe 102 8 
lI) { 2 C« 

hi t 208 SOD 5 520.000 5 52 } 190.000 

( s 200 
8) 

~ ~ y TIS wee. 
! ke V0) > ww) 

° f ri ory adjustments and sundry che f $10,691,034. 

DIRECTORS ( B. Seger, J. S. Alexander, Ja s 8. Ford, James 
De l if kis icholas F. rads Watt =. Blou, New- 

rib ¢ I S. thurrill. Fr is L. Hine, Samuel M. Nieholson 

~ t Hop M ( W. Davi 
~ ‘ > ‘ ) 
) rie ‘ } ] ;> ( | ~ ° Samuel 
VoeuHeOB ‘ \ ) r New York 
o i“ yt ~t \ Zt t r 

UNITED STATES SMELTING, REFINING & MINING CO.— 

ORGANIZATION .—Incorp. Jan. 9 1906 in Mair Owns and operates 
1) properties covering a larg ze number of patenter 4 ind unpatented claims 
near Bingnam, Utah 2) zine mine and as in Okla i. producing 
zinc concentrates: (3) lime quarry at Topliff Utah, producing lime rock 
for the smelters in Utah Valley 4, lead smelter and a lead and zinc 
concentrating mill at Midvale, Utah, the smelter having seven blast fur- 


naces and a capacity for smelting 48],800 tons of charge per year, and the 





concentrating nil having a capacity of 210.000 tons of ore per year: (5) 
zine smelter (hecotah, Okla 6) patented and u 'P tents i claims near 
Kennett, ¢ e., producing copper, silver and gold: and a copper smelter 
at Kennett, e quipp d with five furnaces with a capa: “ity of 450.000 tons of 
charge per ve () a nur uber of patented and unpatented claims, known as 
the Centennial-Eureka Mine, and 8 acres of agricultural ground for water 
rights at Eureka, Utah: (8) a number of patented claims and water rights 
(j bore j Ari, known s the Gold RK \' Ale wns the 


Hammon ¢ idated Gold Fields at Nome, Alas} 
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: MISCELLANEOUS COMPANIES Date | Amount Rate | When | Last Ditidend |Places Where Interesi ane 
[For abbreviations, &c., see notes on page 6) Bonds | Outstanding % Payable | and Maturity Dividends are Payable 
| — = SSS ————EEa 
| 
United states Steel Corporation —Com stock $550 900,0uuU_ -| re $100 U8, 302, 50 See textiQ—M 30! June 29 ‘25 51% Office Bmoire Bld z, N Y 
rreferred ‘a & d) stock 7% cumulative $400,000,000_...) ___- 100/ 360,281,100 7 F 27\May 29 '25 1% 
Soll trust mtge redeemable at 115 sf (see text) Us xc*&r| 1901 J ig | Various }apr i I IP Morgan & ma “N Vv 
$304,000.00 not redeen able s f (see text) - £e°e 1901 '1b19600)0000), 5bB¢ | do j}Apr 1 19541 do do 
‘Sink fund” coil tr 2d M $250,000,000 g red ‘text { szce*&r| 1903 300 &¢c|}b162838000) 5g |M & NiApr 1 1963 do do 
nds Coe. Comirrtien — (Aeigiiona! bo tame 10 tart 3 | | ee Ole ee _ [pimoe Benpire ive NY 
/ 3 n mir a— | 
Onion Steel Ist & coll mtge $45,000,000 ¢ gus f_.cNxc*&r| 1902 a, 000 &e jb11 181,000 5¢ J & D/Dec 1 1952 New York Trust Co, N Y 
{he Net lube ist M $15,00U0,0 we gured LUS beg LON act &r®| lulz 11,771,000) 6g \M @ NiMay i 1952 Office Kmpire a N ¥ 
tod St Ist M $40, 000, OOU g gu red 105 beg Nov ‘16 xc*&r*| 1912 | 1,000 &c|b22,714.000) 56 \M & N(|May 1 1952 do 
St Clair Furnace first mtge @ gu s1u,000 ytly ...-PPi.ze*| 1901 1,000) 1,480,000; Sg |F & AjAug 1925-39 [Colonial Tr. Pitts r NY 
og ir poy nin e RR first ral. gv’ rt --%) cnee 1 : 3S Ooo! . iM . 8 +e ; Ho Pittsburgh Trust Co.Pitts 
do do oO oy eee |. anon 129, ‘ I & § ar SR SR ee eee 
Elwin Jolint & Kastern urs tM god eee Ze*] Syl UU!) 10,000,000 5 iM « May | tor Office, Empire bide NY 
Thieago Lake Store & Eastern Ist M guar red 110 1919.22] 1909 1,000) = 9.000,000 4% J & nl June J 1969 do ade 
Suluth & Iron Range first morteage -. Mo.sc&r| 1887 ‘ 8 151,000 5 A & Oj|}Oct 1 1927 do de 
U on RR_first mortg ve" ‘ : 5 1991 1 1910 1,000) acl y'S ant 4 ¥ & ae 1 1946 ‘ Fidelity Title & Tr: fin 
Viff'in Eq Treiyst jue 19N WW eric Ang beg 1921.8 31 42 | & A)ToAng 11°32 |Home Tr Co, New Jersey 
Munhall Equip Trust due $75,000 yriy ____.___--_-_- zr 1912 675,000) 5 3 & D\To June 1 1934 do da 
b For additional amounts tn sinking fund, see text. 
| 
| 
| | | | 
E DIVS -— 1: } ")8 " 7. "18. "10. 20. °21. In 1903 $150,000,000 pref. stock was exchanged, $ for $, gor second mige 
on or o, ‘ ; : . on 4 is Mie 12 ! yonds, $20,000,000 of the bonds being also sold at par to provide for Im- 
Oct | 519 yt) 5 1029 paid 3°% quar. In Jan. 1921 paid 1 srovements and $30,000,000 exchanged in Nov. 1907 for Tenn Coal, Tron & 
thereafter unt 1925, when 75 cents quar. Was paid. O1 RR. com. stock. Final $50,000,000 (of the authorized Issue of $250,000 .000 
in full to d : ti id Se of 1903) 1s applicable for exchange for preferred stock See V_ 7H, 
$39, 545, cx SO Wee 717, 827, 1536, 2039; V 78 
NOTES —The company sold {n 1916 (V_ 102, p. 615. 1714) $12,000,000 lish iven:'V 7d. o 12a, v.05. >. aie ine ee to 
10-year 6% Convertible Gold Notes. dated Feb. oie and due Feb. 1 1926 . nase through | . 


convertible at any time, at the option of the holder, into common stock 
on the basis of $75 in notes for each share (par $50) and callable as a whole 
at 110 and int. on any int. date upon 60 days’ notice, but ff so called may 
be converted at any time prior to date of payment. No mortgage may be 
made by any subsidiary 1; eT except on the coal properties controlled 


and on the Utah Ry.(V. 104, p. 1386.) 


REPORT For 1924, in v 7 20, p. 2024, showed 
924 192% 1922 

Net earns. , after repairs. x86.172.412 $4,726,864 $5,112,581 
Other incom: 626 33! 

Total i $§6.172.412 $4.726.864 $5.738,.9]1 
Deprec. & res e fund 2 166 1.711.483 1.610.447 
Federal taxes & reserve x 337 291 617,24 
Additional reserves 1.800.000 500 000 1.600 (00 
Pref. divider r4 1.702.225 1,702,225 1.702.225 

Balance, surplus $97 721 S475.865 S208 .993 

x Net earnings ore after Federal taxes in 1924 


OFFICERS.—Pres., C. G. Rice; Sec. & Treas., F w 


Office, 55 Congress St., Boston.—(V. 120. p. 224 


UNITED STATES STEEL CORPORATION.—ORGAN. 


N.J on Fed. 25 iwil. V.72, p._ 441 679; V 73, p. Ses Vv. 
On June 31915 the U.S. ‘District C ourt decided fav 


Trust law. V i00. p 1873, L860; V 9 1203, 1263. 

. 1673." U.S. Supreme Court PRP os.” suit for dissolution 
May 3 1920 
000. V. 108. p 


merchant mills, producing bar iron, steel, &c.; 218 hot mills, 
plate, &c.; 25 rod mills: 60 wel led and seamless tube mills 





armor, axle, &c works; 12 sulphate of iron plants: 25 iron, steel 
foundries; extensive iron ore mines in the Lake Superior region: 422,777 
of coking coal land 21,420 acres steam and eas coal: 304,282 acres si) 
57 coking plants: 16,595 beehive ovens: 3.358 by-produc vens 
mining plants not connected with coke plants. and 8 coal wa Mn pang 
Railroad lines owned or leased total 1125.29 miles 
Leading Subsidiaries and Their Share Capital, Practically All Ou 
Stock of — Totab Stock of— 7 
Federal Steri non _$144.4%4,300 1m. Sheet & T.P'..7% pf $24,5 
0 6%, pref 53,260,900 Mlinois Steel Co....(V. 94 
National Tube, common. 4§.000,000 Indiana Steel Co......-- 
do 7% pret 49,.000.000 Universal Port. Cement. 
Amer Bridge ©o _. . 190,000,000 H. OC, Frick Coke Co (V. 93, 


do 7% oref . 40,000,000 Tenn Coai, Iron & RR—see that co 
Oarnegie Steel Co - 85 250,000 Unton Steel Co__...-- 
Amer. Sheet&T.P com. 24,500,000 CG airton Steel Co....- 


See xpat company on a preceding page V. 75, p. 13859: V 
; 117 t 


ia) 
Out fy Cu many in 1924 and 192 
1924 
Iron t i tons. 24,774.54 ] 
nes 5.043.889 ‘ 
(orl TF T3807 ji 
('” f | woo ~ 
Pig ) 4 12.683 a 6 
s li , I I 4,5 85 1) 
i r f ] 17 y if ys { 
, i = , ret bh 15,156.00 j 
Cash Dividends | Paid ° Peer tary Stock Since 190% 
ye. “10. ° 13 "14 "16. 7. "18. °19. °20-"22. 
Regular.... 2% 516 5 yr y. ‘i 0 5 5 5 5 5 yrly. 
Extra.... ‘ rine ae ei ae} 1 noe 
Pai ine 29, 1'4 quar 
‘ ach ‘ 
BON D8. —T! olateral trust 5% bonds of 1901 were secured by al! the 


securities own: d: $154.000.000 only (series A, C and E) are subject t 
ia whole or in part at 115° sinee April 1 1911, a etnking fund of $3,040 10) 
yearly. beginning Tune 1 1¥02, can purchase bonds, if obtainable a‘ 
etceeding 115 and interest, and since April 1 1911 may be applied to the re 
In Dec. 
$198,9090,990 not Included in amount out, were alive in sinking fund. 

Tne coll trust sinking fund 2d mtge. 5s of 1903 (V. 74 
892: V7. p. 545) are next in rank and similar in form to the 

t 


demption of series A C and E bonds to be drawn by lot. 


They are subje 


bonds purchased are to remain alive and draw interest 


in ta rik nad \r 
VA ré r ! 1925 





PROPERTIES Ow NED.—The properties owned include 
furnaces, 331 open-hearth furnaces and 38 Bessemer steel converters, 
rail, 65 bar, billet, &c., mills: 13 structural shape mills, 18 plate 
producing tin 
19 br 


Batchelder, 


—Incorp. 
85 p 
orably to the corpora 
tion the Govt. sult to dissolve the aw}? for alleged violation of Anti 
Appeal taken 

V.101, p. 1482. V. 103, p. 1597; V. 104, ; 769, 2123; V hed 
10. 

he Govt asked for a rehearing (V. 110, p. 1858), but this was denied on 


[n June 1919 p are hased Empire Building, N. Y. City, for about $5,000,- 


structural plants: 19 skelp mills: 16 | sheet, jobb ng and plate mills 
ing and rolling mills: 74) wire m lis 55 zalvani zing an i tinning mills 
bar, spike. bolt, &c., mills: 5 cement plants: 19 warehouses 50 


niscellanes 


p 


3 to cal! after ten years from date at 110 and int. 
or part (if the latter to be designated by lot and coupon bonds to be re 
deemed first Ao annual sink. fd. of $1,010,000 will provide for retire 
ment of the bonds. The sinking fund was used until Apr. 1 1913 in pur 
chasing bonds at not over | 10 and int., or invested in securities; since Apr. 1 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. 
No foreclosure 
ag oy s can be brought for default ‘in payment of Bg 5 or int.) contin 
uing for een than two years. In Dec. 1 924 $34,65 +, “00 


not 


. 


93: V 


123 


50.000 ,000 
3.500.000 


Amer. St. & Wire. com 50,000,000 G. Superior Con. I. Mines$29, 


GF) 
3.500 .000 
On Dec.31 1921 book value of capital stock of sub. cos. not owned $514,529 
On Dec | 1LY02 Stove over the entire capital stock of tne new « nivu Steel 
Oo., $45 0).000 of new 5% bonds being guaranteed. principal and Intere st 
76, p 
78, + n 1904 acquired Clairton Steel Co., guaranteeing $19, 220), 
060 bonds tn 1998p irchased Schoen Steel Wheel Co V R27. 


5e of 


In June 1911 it was arranged to purchase through the H C_ Frick Coke 

. 15,943 acres of coking lands and 1,408 acres of surface land, &c., from 
she Pittsburgh Coa! and Monongahela Consol. Coal & Coke companies, pa 
nent being made in $17,084,000 of an auth. issue of $18,000,000 eertal 6 
bonds, secured on the property and guaranteed, prin. and int. by the Steci 
Corporation. V. 92, P- 1570; V. 93, p. 474, 875, 1108: V 94, p. 846 

Of the Tillnois Steel debenture 4 4s of 1940 ‘$30, OO0O.000 auth. issue), 
guar.p. &1 by U.S. Steel Corp  $6.900,000 were reserved to retire the de- 
yentures due Apri! 191% $5.928.000 for notes due 1912-1914 heid by U.S 
§teel Corp. and $1.558 () for 75% of the cost of additions and hettermente 
$18.500, were outetanding Dec. 31 1924 Any mtge. muet equally 
secure them. See V 93. p. 289: V .94.p. 98H 1191: V Os p. 1699. 

Of the Indiana Stee) Co. Ist 58, guar. p. & 1. ($40,000,000 auth. tasue), 

rvering the Gary (Ind.) plant, $25,035,000 have been sold the rema'ning 
$14,965,000 being issuable on new construction from Jan. 1912 at 75% of 
cot Sinking fund aunually, beginning May 1916, 1% of bonds tssued to 
Mav 1 1922 and thereafter 14% plus int. on bonds retired In Dee 1924 
82.521 000 had been retired throuch the sinking fund, leaving $22,714,010 
outstanding. V.98,p. 0699; V. 100, p. 2171; V.100, p. 50; V.104, p. 1771. 

Of the National Tube Co. Ist guar. 5s (nol the old company, but the later 
one, organized to build the Lorain, Ohio, plant), the unissued bonds are 
reserved for 75% of the cost of new construction. Annual sinking fund, 
beginning May 1916, 1% of bonds issued. plus interest on bonds retired. 
in April 1922 an additional $3,000,000 of these bonds were sold, making 
$11,771 000 outstanding. excluding $1.229,000 held by sink. fund trustee. 
V. 94. p. 986, 1769: V. 114. p. 1772, 1782; V. 94. p. 986. 1769 

Additional Bonds of Controlled Cos Interest. Outstanding. Maturity 
Dewees (W.) Wood Co. Ist M., er 

$100,000 yearly popeens 1915. 5M & N $900,000 May ‘26-30 
Schoen Steel Wheel Co. Ist M. gu x 


Carnegie St. Co. of N.J..red.105_x/5 @M & 8 116.000 Mar. 1 1926 
Alab. Steel & Shipbidg. Ist M....._-. a2 £2 2 730.000 Jan 1 1930 
Potter Ore On. 166 Mh. ccnctceasteke 5J & D 32,.5)0 Dec. 2 1931 
Am. St. & Wireof Ala. ist M.(quar.) 5 M & N_ 2,011,000 Nov. 1 1946 
Interstate Transf. Rv. Ist M.(quar.) 5 J & J 1,000,000 July 1 1945 
Spirit Lake Transf. Ry. ist M.(qu).5 J & J 1,000,000 July 1 1946 
Essex Terminal Ry. Ist M_. bBo & @ 206.000 July 2 1942 


Tennessee Coal, Iron & RR C 0. See se parate statement for this company. 
Treasury Bonds.—On Dec. 31 1924 treasury bonds subject to sale 
amounted to 222.799.0000 
Tonnage of Unfilled Orders ‘OO 1000 amitted) 
—— On December 31 —_— — 


1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. °22 ‘23. 1924. 1925. 
1.2 3.5 7.8 11.5 9.4 7.4 8,2 8.1 1.2 6.7 4.4 1.5 1.4 
Income Account Quarta nding Nfarch 31 

1925 ! ! 14 1922 

Net, after taxes, & $39,882,992 $50,075,445 1.780.069 $19,359,985 

Deduct 
For sinking fund, depree 

and reserve funds 13,848,770 13,274,972 12,252,744 § 464,289 
Interest 1.505.931 1.631.637 1.751.774 1S66,464 
Prem. on bonds redeem 323 000 250 000 257, 5OO 200 OOO 

Total deductions 818.677.7901 $18,156,609 $17,262,018 $15,430,753 
Balance $91.°905.791 $21.918.836 $17,518,050 $= O00 30 
Dv. on pref. (144 ‘ 6.404.919 6.304.919 6.304.419 6.404.919 
Div. on com ee 6.453.751 6 354.781 6,353,751 6.353.751 

do extra e “ 2,541,512 541,512 

Balance, surplus $5.005.079 S16.718,624 $14,859,551 dfS6,7419 468 

REPORT For 1924, in V. 120, p. 1578 and 1600, showed 

Calendar Years 124 1925 1922 1921 
Net, after Fed. taxes _$161,183.46S$187.953 6688109 ,788,.9163100,791 280 
Int. on sub. co. bonds & OHS O56 8.35060 994 & 259.606 $065,222 
Sinking funds, depr j 

tion & reserve funds 19.67% 42 5ATONSS 42,688,509 1H. 768,226 
Tnteres 18.274.207 18.764.568 19,232. 305 19.679 5S2 
Prem. on bds. redeemed 82 450 40 O77 875.079 747,462 
For new plants, Ae 20 000 O00 TO O00 O00) 
Add adiju Cr. ST .OTO PE ISG Cr.O29N.088 Cr] .086.230 
Preferred idend 294h.219.677 25,219,677 25,219,677 25,219,677 
( ! ividend $5.581.175 29,227,394 25,415,125 25,415,120 

3 rplu 241.266.3540 $14,259 .993d814,017 7850814017, 785 

dl) 

Note The net earnings are in a!l cases reported by the company after 


deducting “all expenses Incident to operations, comprising those for ordinary 
repairs and maintenance of pl ants.** 

DIRECTORS.—Robert Winsor. G. F. Baker Jr., Richard V. Lindabury, 
Percival Roberts Jr.. E. J. Buffington. J. P. Morgan. James A. Farrell 
Elbert H. Gary (Chairman), George F. Baker. W. P. Palmer, Samuel 
Mather, Thomas Morrison, John 8. Phipps, William J. Filbert. 

OFFIC ERS.—Chairman Elbert H. Gary: Pres., James A. Farrell. Vice- 


Presiden’s, D. G. Kerr and J n Reis: Sec.. George K. Leet: Treas Fred 
M. Waterman; Comp., W. J. f i vert: Gen. Counsel, Richard V. Lindabury. 
Office, 71 Broadway _N. Y.—(V. 120, p. 2562.) 

U nies : STATES TOBACCO CO.—ORGANIZATION Ineorp. In 
N. J. Dee. 2 1911 as the Weyman-Bruton Co.: nome changed to vresent 


title in March 1922 The company owns and operates factories at Chicagna 
Ill., and at Nashville, Tenn. it owned nag the st «ck of the P. B. Gravely 


Tobacco Co., Kentucky Leaf & Transit C . id the United States Tobacco 
Co. of Virginia. These companies were diss sive i during the year 1923 and 
the properties and business taken over 


In addition to the above, the company owns all of the stock of the J. G. 
Dill Co., which owns and operates a factory at Richmond, Va., all of the 
stock of the DeVoe Tobacco Co., which owns properties at Spottswood, 
N.J..and Nashville, Tenn., and one-half of the stock of the National To- 





bacco Co. of Canada, located at Montreal, Canada 
The company also owns and operates leaf plants at Hepkinsville and 
Paducah, Ky., and at Clarksville, Tenn. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest ang 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
United States Steel Corporation (Concluded)— _ . 
Monongahela Southern |st & gen mtges guaranteed....x 1909 $! $5,500,000 6&6 iA & Uffice, Em: ire Bi! 'g. N = 
Oonnelisvilie & Monongahela Hit ist M z| 1909 ] 318, } wi« ept i Office, Carnegie tl) ,Pitte 
BC Frick Co Pitts-Mon pur money M gu due 860),000 _ : . 
indi tea en 22 SE Resta as Pi.zec* 1911 1 4M) al1.783.090 5¢@ J A July 1925 to 44 Union Trust Co, Pittsb 
Pittsburv! ! Pirie RAR te YF th |'Miss e& ort hern R ce those | corr e nad st Fa For other bends see text 
United St: ates Tebacce Co—Common stock 600,000 shares)  .. None 351,512 sh $3 Q—J \pr l ] 125 75e Checks matle 
Pref stock ‘a 4&4 4) 7% non-cum $9,000,000 a 10 $5,520 Of 7 Q—J Apr 1 1925 1 4 ao do 
Universal Pipe & Radiator Co—Com stock 400,000 shsauth  _._- one 1 7 ao copew as Bs re wang ne nen e nnn nnn n ene nnene 
Preferred (a & d) stock 7% cum red 110 $9,000,000 auth_. co- 100 6.391.081 See text Q—F May 11 W290 1°4'2--------- > teieeieteieietee 
Utah Copper Co Stox k authorized $25,000,000_._..-.-- 2 10| 16,244,900 See text Q—M 31 Mar 31 '2510% Checks mailed 
Vacuum Oil Co—Stock $70.000,000 auth_______- cei 5 61.919,950 see text Q—M 20 J 20 »4 Checks maljiea : 
5-year gold bonds red (text).______. “Ea ke*® 192] 500 &e 16,100,000 72 4 & © April 1 1936 Equitable Trust Co, N Y 
Vanadium Corp of Amer——Stock auth 500, 000 sheres____- aed None 373.334 shr.| See text |........ Jia » 192 blewedece- covesssseseosn 
a Of this amount $122,000 deposited in escrow. 
192 123 22 1921 
Company has ficense to transact business in each of the States in which Depr f 1.175.650 ] 2.169 2 1,019,758 
it has factories, plants and leaf tobacco storage warehouses. Shutdown exp & ) 1,124,726 
STOCK.—The stockholders in March 1922 authorized a change In the | Loss on plant and eq sad i ns 69 £712 
existing common stock, par $100, into common stock without par value on _ ine at etired — «1 - - 4 17,08 LO 
the basis of 4 shares of the latter to one of the former. The authorized | Federal taxe ae 09.2 
common stock was increased from 360,000 shares to 600,000 shares in March | Dividends earning hte 1GQ™ rmiy OF 
1923. V. 116, p. 1063. Divs. ‘cap'ldistribution) 6.249 6.497 960 248.980 4,061,225 
DIVIDENDS.—/{1912 1913. "14 °15. 1916. 1917. 1918 1919-25 Balance, surplus $1.687.359 $3.947. 8359df81.569.S90df36,119,334 
On common ono %} 5 10 12 12 é 12 Text See \ Operations were pended April 4 1921 and e not resumed 
extra ........-%| -- on — — tt 10 - text until April 4 1922. Pons ee ; ~— 
scrip or stock (xaid off 1915) x20 x10 - = 20 — : PR “aegis i 160K ta WO 20h. » , 
Pref dividends 7% per annum (1% % Q.-J.) since April 1 1912 Report for first quarter of 1925 in \ <), De cube 
In March 1918 a stock dividend of 20% was declared on the $4,600,000 OFFICERS Pres. D.C. J j nee, Charles 
fommon stock. payable Oct 1 to holders of record Sept. 145, to take the i 1 : Tre c.yv. Jenkir @ 4. J. Ron York office 
place of the quarterly distribution on the common stock usually pald | o-y, 000 /) 5) V. 120. p. 2562 
April l, July band Oct. 1. V_ 106.p.1040. On Jan. 2 1918 the common | ~ 2, P. 200e 
ceived 4% an % e ‘ 2070 0 1 ¢ ¢ c ) id 2 , > ’ . . 
received 4 ind 2% extra 239 nn J n 1919 to Jan, | 922 pal 2 VACUUM OLL CO.—Incorporated tn 1866 under laws of N. Y. State 
quar. , with noextra On Dee 28 1921 paid 20% in common stock V 113 ¢ tf i 3 Ae 3 ' : ( C 
p. 2412; April 1922 paid 3% quar July 1 1922 to Apr. 1 1925 paid each charter extended til) 1964 Formeriv a subsidiary the <tandard Ol Co 
. = oe 4 ° és te . « . y ead & 7 New erces , egregated wit! thers » 1011 Gove e =yyt 
quar. 75 cents a share on new no par value stock, On April 16 1923 paid S 118 a Te) but was segregated with ott mivis ernment sult, 
20% in common stock BSS, S161. 
REPORT For 1924, in V. 1& p. 822. showed M+ KOPERTIES —Operates refineries at Olean, N Y . aod Paulsboro, 
Calendar Year 1a24 1023 1922 1921 N J., and piants at Bayonne, N J., and Rochester, N. ¥ for the manu- 
Net carning x$2.197.083 x82.112. 580 $2.013.116 $1,8753.232 | facture of ‘hich wrade lubricating olls and related products from crude 
Preferred dividends KF 100) ime 400 ¥ 229 $41,541 petroleum At Paulsboro owa- a tract of 675 acres fronting on the Dela- 
Common dividends 1.144.626 1.096.879 G54 856 062.360 ) ware River, with dockage for ovcan-going vessels. Does a large export 
business, operating tank and cargo steamships and marketing lus products 
Balance, surplus THOGGH O57 S299 201 S583 .03) e850 531 ) in foreign countries through its own branches or locally incorporated com- 
Previous surplus > 610.746 1,160,945 2 r 2.654.761 | panes. Many of these latter aiso operate refineries or plants for the manu- 
Trans. from prov. for ad facture of lubricacing products. 
verti ing tosurplu Cr.1 000 000 € 1.250.000 _ 1. ' ] 
Premium on pref. stock Cr.4&.343 STOCK Phe stockholders voted on Dee 2 1922 to increase the 
Stock div. on common wy i79 va) ] 1.720 capital stock from | foodg ys par S100 to 97% 1.000 , ee the 
par value of e share rom $100 to $25 each he dire rs on f > 1922 
Balance, surplus $3. 976.803 $2.610.746 8$5.160.946 $3,429,572 declared a 300 stock dividend p e De » 1922 
x After provision for all taxes including income tax, and charges and DIVIDENDS.— "14 15. °16 17 18. "19. '20 1 22, ‘23, '24. 
expenses of management. Since 1911- 6 fj 6 6 6 6 6 6 6 a 
OFFICERS.—Pres., J. Peterson; V.-P., J. M. De Voe; J. D. Carhart, | Extra 2 2 2 i] 2 2 2 10 2 7 
C. G. Conn, L. A. Bowers and O. C. Hank; Sec. & Treas., I. L. Elliott Also paid 300% stock on Dec. 30 1922. 
Office, 1107 Broadway, New York.—(V. 120, p. 822.) Paid in 1925: Mar. 20 and June 20.2% quar nad e) 1 on each date 
UNITED STATES WORSTED CO. V. 120, p. 1639 BON] aia rs vote = ge * : me mei 4 April 1 
) a , ef xonads at eemable or id ¢ 
t Nivi RS AL PIPI s RADIATOR CO. THE S Incorp under laws of 92¢ as " eee ae ‘a aur dees ae te 000.000 at O01 in 1926 and 
Maryland April 2 1923 as a consolidation of the business of the Iron Products | gacecacing ic of 1&% each year there fter to 101% in 193] and 101 and int 
Corp. and certain of its subsidiaries, viz.: Central Foundry Co., Central chareatere Theta erik “ aide nt ra) » the sume t $500 900 “ quarter- 
Iron & Coal Co., Central Radiator Co., Essex Foundry, Chatt: inooga Iron { " ir tn ate cr tal a ' i shy geese’ ff ; os lle i if ot a ~ bl , 
& Coal Co., Molby Boiler Co. and Central Foundry Co. of New Jerse ee ypapcneng cone taal ty saree tpt thn ye dogg eats or De getrtc mene +: 
(See plan in V. 116, p. 1655 The plan was declared operative te Sept st not over par and int The unexpended balance if any of any quarterly 
1923 : » D. 1O00-) 1@ pla as pera sept nD tallmeot will be credited toward the next quarterly payment V. 112 
923. 1407 
STOCK The preferred and common stock have equal voting right ; a 
DIVIDENDS The stockholders in April 1925 increased the authorizes EPORT.—For 1924, in : 120, p 14¢1 and 1io9 jane red 99 
capital stock from 180,000 to 400.000 shares, no par value On pref _ 1924 _ 1923. 1922. 1921. 
Feb. 1 1924, 1 May 1 1924, 1%%; Dec. 2 1924. 3‘ clearing up | Gross profit $20.247.248 $16,661,713 $15,310,174 $10,284,735. 
accuniulatior Feb 2° 1025 ] May 1 1925, 1% ; Inventory depreciation 1.843.414 2 361 O55 OL tid 3.446.000 
REPORT — Consolid , , Ryeogess . . 100% Insurance reserve 53,731 267 447 380,166 
Total ¢ to . he - 6 renee = S cenek dal GE i ended aad 1 10 } Ir ome tax reserve 1.600,000 750.000 7 of ooo S00 000 
te aPrnines a eG ‘Ing cost ¢ pera mi, it lGgine repa ds anese eart aka ss 1 , 
and maintenance and 1 pkeep, expenses of sal ind general Japa yore - hquake lo 097 => ¢. 1s] Sle > a ali » no 
offices, doubtful acec nt id adjustr nts of ‘ ] 147 Dividend - 271,155 », 142,839 wy } 1,200 wy 
1 Ss } l ll accoun il advu ents ) imve ries ~] +.3.3,.44,¢ . = 
sa vi ad ‘a ’ ia% + . ‘ ’ lé . i)7 wie f pm _—— = = a P > = eo = 
Sad ee gts pt mt -. va | ey ot lation and depiction, &« u 9 a3 Balance, surplus___.. $8,132.679 $7.171.276 $11.200.463 $4,958.56 
! 8 pai prefer 1 stock b26) 
, — OFFICERS.—Chairman, Edward Prizer; Pres., G P. Whaley. 
Surplus as at Dec. 31 1924 $5377.044 | Sec., W. M. Smith; a as., Herbert Baker. Main of! Broadway; 
OFFICERS.—Chairman, Stephen J. Leonard; Pres., Geo. A. Harder. | \. Y. City.—(V. 120, p. 2414. 
V.-P. & Treas., Stephen Barker; V.-P., Jas. E. Hewson; Sec., F. D. Grif : = . . ; wae : 
fiths.—(V. 120. p. 1894.) VANADIUM corp. OF AME RICA.—ORG AAT TOs Py = = 
: : e laws « slaw ¢ 0 C2 c the “ as 0 D 
UTAH COPPER CO.—ORGANIZATION.—Incerp. tn NJ. Apr. 30 190s ler laws of Delaware Sept. f) 1919to carry on the busine a mining 


Owns 875 acres of mining grounds on both 
Utah, and other lands comprising mill sites, 
ageregating approximately 11, 199 oe 
stock (par $5) of the Nevada Vonsol 
& Garfield Ry. stock 


sides of Bingham Canyut 
tailings disposal system, &c 
also $5,002,500 of the $9,997 28: 
. and all of the $7,500,000 Binghan 


Minerals Separation Co. suit settled, V. 114, p. 2126 
STOC K.—Stock auth , $25,000,000; out Dee. 31 1924, $16.244,900 (par 
$10), of which *14,358,390 was owned by Kennecott Copper Corp. he 


latter company in Mar. 1923 offered to exchange 1% shares of its own stock 


for 1 share of Utah; this offer was reopened in April 1925. . 116, p. 1063; 
V. 120, p. 1759. 

DIVIDENDs.— “i-'2 4.45. “26. “87. “3S. “29. "20. *21. °22. "RB. “24 
Regular since 1908_.% 430 y'ly 24 70 140 100 60 69 25 20 40 0 
cto he ks scnn , | Renae - 50 A on 

x Paid in July 1917 for Red Cross distribution Paid in 1925: 3 ,] 
10%. 

REPORT For 1924, in \V 120, p. 2007, showed 

Sales of 1924 1025 1922 1921 
—: ibs 214.592.733 195.142.919 84.777,712 24.511.593 

Average price 13.121 cts 14.376 cts 15.584 cts 12.929 cts 
Gold, ozs. (at $20 76.907 72,549 28,2584 7.041 
Silver, ozs 652 586 630,940 257 1 5 H5.928 

Average price 80. 66750 $0.75910 $0.99502 $0. 49646 

Operating Revenur 
Sales of copper $28.156.891 $28.053.733 $11.516.125 $3.169.057 
Sales of gold - 1.538.142 1.450.975 585.675 140.815 
Sale sof silve r 35 6140 17 Ss 45 255 SHA 65 HUD 

Total income $30,130.653 $29,983,653 $12.337.665 $3.375.568 

Expenses 
Min., mill. & strip. exp_$11,655.604 $10.760.941 $4.674.615 $2.052.915 
Ore delivery 1.585.876 1.214.803 651.096 234.455 
Selling expense 268.251 300,632 148.573 23.054 
Treatment and refining. 6.969.216 6.198.656 2.3584,704 806.341 

Total expenses $20.478,946 $18,475.03 &7.858.988 $3.117.666 
Net operating revenue $9.651.705 $11,508 621 $4.478.677 $257 .902 
Miscellaneous income 614,053 631,641 411.573 524,187 


Total income $10.: 58 $12,140,262 $4,890,250 


265,7: $782.098 











and trading corporation in all ite branches in any part of the world. Ac- 
quired from the American Vanadium Co., a New Jersey corporation, all of 
the latter's ore lands and other physica! properties situated at MinaRagra, 
Peru, its reduction and smelting plant and other physica) properties situated 
at ridgeville, Allegheny County. Pa. together with all its raw materials, 
supplies and finished products on hand and in transit and the right to all 
the Vanadium contained tn certain leased property of said company in 
Oklahoma. Also acquired the properties of the Primos Chemical Co., 
Primos Exploration Co. and The Primos Mining & Milling Co. (Compare 
V. 112. p. 1642. 

Vanadium is used tn all steel required for high speed tools and fine 
cutlery {ct Is also extensively used in the manufacture of automobiles and 
armor and as an alloy in all steel requiring a high tensile strength. 






On Dre 20 1924 the corporation acquired the entire $30,000,000 capital 
stock of the United States - erro Alloys Corp together with its properties 
nad other assets The consideration was $2,500,000, which total amount 
included the assumption of the bonded indebtedness of the United States 
Ferro Alloys Corp ince paid off as follows: $161,184 on Feb. 1 1925 and 
the balance of $1.000.000 on June 1 1025). and also $33 33% 1-3 shares of 
the capital stock of the Vanadium Cor D of America The said stock is 
held in escrow for a period of one year pending the completion of the contract 
under which the capital stock and properties of the United States Ferro 
Alloys Corp. were acquired In addition to said consideration, if the net 
earnings of the United States Ferro Alloys properties for the year 1925 
exceed a minimum agreed upon, additional consideration will be payable 
but in no event will the amount exceed $500,000 Physical possession of 
the properties and assets and the contro! of the operations of the United 
States Ferro Alloys Corp. were taken by the Vanadium Corp. of America 
on said date, and title to the properties and assets has bee transferred to 
this corporation The principal United cates Ferro Alloys property is 
located at Niagara Falls, N. ¥ 

CAPITAL STOCK .—Authorized 509,000 shares (increased from 300,000 


shares in Jan. 1420). outstanding 373.334 shares, no par value. 280,000 
shares of stock were sold for cash to provide funds for the purchase of the 
properties described above and to provide werking capital. In Jan. 1920 
offered 93.334 shares to stockholders at $45 per share. V. 110. p. 174. 
{nitial div. of $1 50 paid April 15 1920; same amount paid July 15 and 
Oct. 15 1920. On Jan. 15 1921 paid $1: none since. 


BONDS —The company has no bonded debt 


May, 1925.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date | Par | Amount | Rate | Wh 
ELLAL zi Nit ™m en Last Dividend |Piaces Where Interest ané 
E [For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding % Payable | and Maturtty | Dividends are Payable 
i 

Van Raalte Co., Inc.—Common stock 80.000 shares auth. -.-- None|s0,000 sh.|________|___ 

st pref. stock cum. red. 115 $4,250,000 auth_--....-.._- snee $100) $3,867,500) 7 wd Wome 1 1088 154)... -. coco cect ccccccncs 
Virginia-Carolina Chemical—Stk com 905,000 shs auth...  -._. None|279'844' sh.|See text. B _....|See — win nastopaperna te estab: Fede 

pn ye ye non pe 95.000 Shares auth... _- ane None} 69,961 shs/See text.}__ i SER SLES! ip aitierieiialen epee 

eferred (a } 8% cum $30.000.000 auth ._.____- ok __ 100} 21,568,536 See text|_..._.__|Apr15 1921 2%/|Checks malied SS 

Ist M s f Ser A red (text) $35,000,000 auth....kxxxc* 1922 100 &e| 24,500,090 ‘cb 2 oe Ties 1 1947 " June 1924 interest unpaid 

Conv sf ser A red (text) $25,000.000 auth_______ _kxxxe* 1922 100 &c} 12,250,000 74eJ & J\July 1 1937 

Consumers Chem Corp pf stk (p&d) 7% cum aus fred 110 _._- 100 375.000 A & O/Apr 11922 a SR ea pa 
‘irginia iron. Coal & Coke— Com stock $10,000,000 auth... ___- 100} 10.000,000'See text}_._____ Jan 21924 1'%|Checks mailed == . 

Preferred (a _* stock cumulative callable (text) -- “Erase: ane 100; See text 5 3 & JJan21925, 2% do 

.. ort@age gold £10.000.(K«) Sarr Ye 1,0 2.111.009 5¢ M «& SiMe ‘i O46 3k Ma atts ; 
(V) Vivaudou—Common stock 3,400,000 shares auth ____- nies 4 10, 3,400,000,See text)..__- a eaciaclnpecrenhinaconiatsagtial 

i | = te SO OSOS8 SSS S22 28E608292 
i 
| | 
| } 

REP RT. For 1924, in Vv 120) p 1So4 showed STOCK.—The stockholders on June 21 1922 voted to change the common 

Calendar Years 1924 1923 1922 1921. | stock from $100 per share to 1,000,000 shares of no par value, of which 
5 Ine & Surp. A : see * - amount 905,000 shares will be no par stock with full voting power and 
Total income $1,028,041 $946 27 $454.188 loss$48.042 | 95,000 shares, known as Class B, no par common stock without voting 
Di preciation & depletion 205.545 297 420 158,935 322 367 power. Each share of the Class B stock will be upon a parity in all respects 
Other charges - - - 2.92% A ALG iti 57,136 | with voting common shares, except in the matter of voting rights 
Federal taxes 88.735 23.466 Each snare of the 279,844 shares of common stock (par $100) outstanding 

) re anes we SS ~~ | Was changed into one share of the no par common voting stock and one- 
jalance, surplus $730,833 $681,424 $295,250 def$427,545 | quarter of oe snare of the no par Class B non-voting stock. Of the 
Previous surplus 766.879 2012 151 def92,.799 520 593 905,000 shares of no par voting stock thus issued, 279,844 shares were re- 
Adjustments deb.116,997 deb.185,846 | quired to take the wince of the old outstanding shares of common stock 


Balance, profit & loss. $1,497,712 $766,878 sur$202,451 def$92,799 

OFFICERS.—Pres., A. A. Corey Jr.: V.-P.. B. D. Saklatwalla: Sec. & 
Treas., L. K. Diffenderfer. Main office, 120 Broadway, N. Y.—(V. 120, 
p. 1894. 


VAN RAALTE CO. INC.—Incorp. tn N. Y. on *Nov. 12 1919 
Engaged in the business of manufacturing, importing, exporting and selling 
moccings. veilings, laces, hosiery, underwear, knit goods, gloves and kindred 

nes. 


CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, eté Commencing Dec. 1 1922 a sinking 
fund equal to at least 3% of the largest amount in par value of first pref. 
stock to be acquired at not exceeding 115 became operative. 


DIVIDENDS.—On Ist pref. stock at rate of 7% 
1920 to June 1 1925. 


BONDS.—Guarantees principal and interest of $105,000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926. 


per annum from Mar. 1 


REPORT For 1924, in V. 120, p. 1103 and 1216, showed 

Calendar Year 1924 123 1922. 1921. 
Gross profit on sales $1,231,846 $1,624,560 $ 2,752,005 $3,281,690 
Gross income 113,083 381,201 1,496,334 1,972,009 
Income charges x581,.939 244,212 242,636 356,483 
Fed. income taxes (est 16.059 156.556 330,000 
Ist pref. dividends (7 275,450 279,650 220,325 224,788 
2d pref. dividends ($7 70,000 70.000 


Balance, surplus def$744.306 def$158.7 SS06 816 $990,739 


x Including $466,662 depreciation 

OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Arthur Van Raslte 
2d V.-Pres Morton E. Van Raulte; Treas., Benj. T. Van Raalte; Sec., 
Byron Fo Van Rasule: Asst. See... Edwin C. Anderson. Office, Fifth Ave 


and 30th St... New York.—(V. 129, p. 1216.) 


VIRGINITA-CAROLINA CHEMICAL CO.—ORGANIZATION .—Incor- 
porated on Sept. i2 1895 and acquired many successful manufactories of! 
acids chernicals and commercial fertilizers from Baltimore to Atlanta an¢ 
Savannah, several in Alabama and one each in Louleiana and Tennessee 


Produc Nd inelude fertilizers, chemicals, cotton seed meal, cotton seed oi] 
compound laird, edible oils and other by-products These are Sold largely 
under brands and'tr —marks, among which are “Wesson Oil” and “Snow 
drift."" V 48, p. 431: V. 69, p. 232, 964; adv. In “Chronicle’’ Mar. 4 1899 
V.72.p 444. 1186. 1191. 1285: V. 73. p. 137, 240: V. 74. p. 942, 1095; V. 75, 
p R81, 119, 198: V. 87. p. 283: V. 97. p. 663 Govt. license, V. 106 p. RRO 


Owns entire common stock of Consumers Chemical Corporation, which 
has erected a modern fertilizing plant at Carteret, N. J., on Staten Island 
Sound and guarantees by endorsement the 7% dividends on the pref. stock 
($375 000 May 31 1924) and the cancellation of $12,500 thereof annually 
\callable at 110 and div.) and the remainder on April 1 1933 or the entire 
emount at 119 on dissolntion. V. 96. p. 1428: V. 97. vp. 443 


The sale of 200.000 shares of stock of the Southern Cotton Oil Co., to 
Rudolph Schecht and A. O. Georgehan of New Orleans, for $8,875,000, was 
confirmed by Federal Judge Runyon in Newark, N. J. in Feb. 1925 \ 


120, p. 11903 

Receivers Appointed.—C. G. Wilson (President), Richmond, Va., W. W. 
Banks, Atlanta, Ga., and A. T. Vanderbilt, Orange, N. J.. were appointed 
receivers Mar. 4 1924 for this company and the Southern Cotton Oil Co., 
a subsidiary, by Judge Wm. N. Runyonin the U. 8. District Court at New- 
ark (V. 118, p. 1149, 1292). 


Protective Committees Organized.—The following protective committees 
have been formed to protect the interests of the different security holders: 


(a) Committee for 15-Year 74%4% Convertible Bonds.—A. A. Tilney, Chatr- 
man (Pres. Bankers Trust Co.); Bertram Cutler, New York: John H. Ma- 


son (Pres. Commercial Trust Co Philadelphia; Herbert Fleishhacker 
(Anglo & London-Paris Nat. Bank), San Francisco: T. Edward Hamble- 
ton (Hambleton & Co tultimore; W. E. Stanley (Mitchell, Hutchins & 
Co.), Chieago. with E. E. Beach. Secretary. 16 Wall St.. N. Y. City: 


Bankers Trust (o., depositary 
counsel, 14 Wall St., N. Y 
- oF 


(b) Committee for First Mtge. 25-Year 7% Sinking Fund Bonds.—George 
W. Davison, Chairman (Pres. Central Union Trust Co New York, 
Philip Stockton (Pres., Old Colony Trust Co.), Boston; Walter M. Ben- 
nett (Ist V.-Pres., Bank of America), New York; E. P. Maynard (Pres , 
Brooklyn Trust Co.); Lewis B. Parsons (Graham, Parsons & Co Phila. 
Frederick W. Scott (Scott & Strinfellow), Richmond, Va.: James ©. Fen- 
hagen ‘Robert Garrett & Sons), Baltimore, Md.; with C. E. Sigler, Secre- 
tary, 80 Broadway, New York; depositary, Central Union Trust Co., 89 
Broadway, New York, and Larkin, Rathbone & Perry, counsel, 80 Broad- 
way, New York. 


16 Wal! St., N. Y. City, and White & Case, 
City. 


c) Committee for Preferred and Commm Stocks Charles 8. Sargent Jr., 
Chairman (Kidder, Peabody & Co.); W. Meade Addison (l’res., Planters 
National Bank), Richmond, Va.; Chellis A. Austin (l’res., Seaboard Nat 
Bank), New York: Matthew C. Brush (Pres., American International 
Corp.), New York; H. W. Jackson (Vres., Virginia Trust Co.), Richmond, 
Va.: Norman 8S. Meldrum (Pres., Carolina Clinchfield & Ohio Ry.), New 
York: John F. Wily (Pres.. Fidelity Bank), Durham, N. C.; with O. H 


Lounsbury. Secretary, 17 Wall St.. New_York; Equitable Trust Co., depos- 
itary, 37 Wall St., New York; Chase National Bank, depositary of the 
common stock, 57 Broadway, New York and Alexander & Green, Counsel, 
120 Broadway, New York. 








and approximately 350,000 shares will be retained to meet the possible 
conversions of the $12,500,000 7% % convertible bonds and approximatel 
275,750 shares of such stock will remain unissued. See V.114, p. 2251, 2368. 
Holders of preferred and common stock of record July 3 1922 were offered 
the right to subscribe, until July 24 ,to 15-year 744% sinking fund con- 


vertible gold bonds, Series ‘‘A,"’ due July 1 1937, at $98 and interest per 
ry vee bonds to the extent of 25.22% of their holdings of stocks. V.115, 
p. 84. 

DIVS.—/( °04-’08. "09. ‘10. *11. "12. '13.°14. "15. "16 °17 18.-"21. 
Jom..(%){ None 3 2 43 1% 0 @ 0 3 See text 
Pref _.(%)| Full to July ‘14 Incl. (Q-J): Nov. '14 2%; Jan. and April 

1915, 2% In scrip; July 1915 to April 1921, 2% quar.; 


none since. 

In Feb. and again May 1 1918 paid % of 1% on common stock; Aug 1. 
1918 paid 1% and In Oct. an extra of 2% in 4%% U.S. Liberty Loan 
bonds; Nov. 1 1918 to Feb. 1 1921, incl., paid 1% quarterly; none since. 
In Oct. 1918, 1919 and 1920 paid 2% extra in cash. 


BONDS.—The Ist M. Ser. A 7% bonds are red. at 107'4 and int. on or 
before June 1 1932; thereafter at 105 and int. up to and incl. June 1 1942; 
thereafter at 105 and int., less 1% for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1923, sinking fund ts to be suf- 
ficlent to retire annually 2% of total Series A bonds issued, from Oct. 1 
1923 to Oct. 1 1932 incl.. and 24%% annually thereafter up to Oct. 1 1946. 

The June 1924 and subsequent interest on these bonds is in default; the 
protective committee on June 3 1924 offered to advance the amount of such 
interest V. 118, p. 2838. Federal Judge Runyon of the U. 8. District 


Court at Newark in June 1924 gave leave to the Central Union Trust Co. to 
foreclose the mortgage covering the $24,500,000 Series “‘A’' 7°] 1st Mtge. 
bonds 


The 74%% sinking fund convertible gold bonds, Series A, are redeemable 
on and after July 1 1925, in whole at any time or in part on any int. date 
at 107% and int. until July 1 1926, and thereafter at 107 and int. unti 
July 1 1927. the premium thereafter decreasing 4% for each 12 months or 
part thereof until maturity. 

These bonds bear stock purchase warrants entitling the holder to purchase 
at any time up to July 1 1924, incl., the voting no par value shares of com 
mon stock at $35 per share plus dividends (if any), at the rate of 2 6-7 shares 
for each $100 bonds. The bonds are to be convertible at the option of the 
holder at any time after July 1 1924 (but only if accompnaied by the above 
mentioned stock purchase warrants) into voting common shares of no par 
value at $35 per share At the time of ¢ ion cash adjustment 
is to be made of cividends declared and accrued interest. If these bonds 
are called for redemption prior to maturity, the right to convert is to eatend 
up to 15 days prior to the date fixed for redemption. 

Company will covenant to pay the trustee on April 1 and Oct. 1 of each 
year, commencing April 1 1923, sums sufficient to purchase or retire the 
following percentages of the maximum amount of Series ‘‘A’’ bonds at any 
time theretofore issued: 2% per annum payable semi-annually from April 1 
1923 to Oct. 1 1927 Incl.: 3% per annum payable semi-annually from 


nvers 


April 1 1928 to April 1 1937 incl. V. 115, p. 555. 

REPORT for year ending May 31 1924, in V. 119. p. 2755 wed 
Including Southern Cotton Oil Co. and other dire operated sub. cos.] 
earsend. May 31 1923-24 1922-235 1921-22 1920-21 
Total net profits asl 667.445 S34 HOS 504 $4,909 79O0/oss87719198 
Repairs & maintenance 1.673.062 1.439.560 1 237 59S 2,787,609 

Reserve for d'tful debts 478,931 111,507 s ' 

Cash discounts on unset- 1,987,411 2,116,069 
tled acec’ts, &c._- . 1,337,743 1] 244,252) 

Res've for depreciation. a 200,000 200,000 200,000 
Balance, net profit. loss$1 822,290 $403,474 $1,484,781 loss13151876 
Less Int., Divs., &c 

Bond interest . $2,634,453 $2 499 565 $1 602 5H5 $1 J 16,954 

Gen. int. & discount. ~~ $843,789 771,110 1,501,661 Rithety 

Pref. dividend (8%) ‘ ; 1,721,744 

Common dividend. _- a 1,399,220 

Consumers'’Chem.Corp.: - on ee 
Pref. dividend (7%) 13,125 27.125 28,000 r ts 176 
Surplus ; r.115.146 

Prem. on conv. of debs Cr.10,182 

Comm. on revolv'g cred $33,122 
Total deductions $3.491.445 £3,207 SO (5.348 $5,505,963 

Balance, deficit $5.313,736 $2.894.527 $1.8S0,567 $18,658,839 
a After reducing inventories to market value where market was lower 


than cost 


DIRECTORS.—C. G. Wilson (Pres.), 8. D. Crenshaw (V.-P. & Sec.), 
S. T. Morgan Jr., 8. L. Carter, Richmond, Va.; N. 8. Meldrum, Henry 


Walters, Harry Bronner, Bertram Cutler, Alvin W. Krech, C. I. Stralem, 
Lucien Oudin, 8. H. Miller, New York; J. F. Wily. Durham, N.C. Treas- 
urer is E. E. Coles, Richmond, Va Office, 11-13 South 12th St., Rich- 


mond, Va V.120,p 2693 

VIRGINIA IRON, COAL AND COKE CO ORGANIZATION 
Owns furnaces at Roanoke, Pulaski tadford, Max Meadows and Foster 
Falls. Va.: Middleshorough, Ky.; certain foundry and machine works Also 


owns about 120.00u acres of coal lands, and owns and controls about 
209.000 acres iron ore and timber lands 68. p. 675; V. 69, p. 388; V. 
76. p. 272: V. 79. p. 17023 V S81. p 1615 ‘olony Coal & Coke Corp, 
was organized in 1920 with capital stock of 100.000 shares of no par value 
(al) in parent company’s treasury) for the purpose of developing the com- 
yany's coal lands in Kentucky V. 112. np. 1168 

Common stock authurized and outstanding, $10,000,000: par $100. The 
stockholders on Nov. 1 1921 authorized an issue of $5,000.000 5% cumul. 
pref. stock with a provision that no further mortgage or lien can be placed 
on the real estate of the company without the approval of 75% of the holders 
of the preferred stock. The preferred stock is subject to call at any time 
after three years from date of issue upon 60 days notice at 105 and is pre- 











232 INDUSTRIAL STOC KS AND BONDS [Vor. 120. 
















































































MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreriations, &c., sce notes on first page] Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 











Vulcan Detinning Co—Common stock auth. $2,000,000... ---- S100] $2.000.000) .wccasc|-ccccsec|scccsccsescocclosccceccuscccessecess 













Common stock Class A authorized $1,.226,000__...... .-- aiaa 100 1.225.800 RESETS apes cree! cssorenews as seecees ‘ 
Pref stock (a & d) 7% cum Class A auth $920,000 ? apeye 100 919 400 See text Q—J20 July 20 '25 1% ¢ hecks mailed 
Pre ferre { stock &d) 7% cumulative auth $1. 500, 000. ane to 1.500.000 See text Q—.!20 Juls 20 25 6% Checis matier 
Waldorf System, ine Common stock 500.000 shares auth! ...-. None 441.610 sh.See text Q—J July 1°25 31 4c -.-------------------- 
lst pref stock 8% cum $883,500 auth red $11_.......---- PARA 19 $579,090 ~ Q—J J DD. 8, eee TT 
Preferred stock & eum $1,000 000 auth Se 4 10 86HH.100 et Ge iJGly ] 1980 Boel <csccuccscsncdeouccesse 
Ward Baking Cory pera (|) B 500.600 shares ith : & 500.000 sh 
Com ym \ } } mar suthorized one 4 1] n 
Pref ty «dl ‘ "d mred ] PSRUO OOO OOO auth / 24 100) 7 \) J Ju 25 1 “4 
Fir ‘yg f Em.xxx 4]. .S 9.553, 600 2 | = ne 15 1937 Empire Tr Co, N ¥ 
ferred as to ‘ is we is to dividends and is to have voting p ‘J on pref : ‘ \ | qu to July 20 1925 Also paid 
direetor i Dec. 1924 offered to purchase from the Preferred stockholder on pref. stock it of imulation each quar. from July 20 1924 
of record Dec. 41 1924 50° of their holdings at SO Divs. on cormmon stock: |r, April 20 1925 and % on July 20 1425 Accumulated divs. on pref 
On Oct. ] 1907 paid a 5 stock dis An initial cash dividend of 6 is + on pref. A 
paid Len ( tO)8: Ju 1919 and Jan. and July 1920 pa id ’ (on No “ : ne , 
11920 paid 19°; instock. Jan. 24 and July 27 1921 and. 251922 paid | REPORT .-For 1924 showed 0 999 192] 
3° each On Feb. 15 1922 paid 50% in pref. stock “ 114, p. 344. | . Yarencer Year nan a PO ne 174 65 1] D096 HE 
July 1922 and Jan. 192% dividends omitted: July 1923 paid 2°: Jan. 1924 | Sales ; eget tas a aaa' ane 1 ADL 180 | 1284 188 
paid 1 non ! On pref. stock paid 2 '4 each Jat iJ e | Expenses, depres « io '< S95, SOF deaths : 
date of iss = P | Niet mer income £262 77s S202 O8- Siz 923 loss8$25.623 
REPORT) i 924,in V. 120, p. 1085, showed Other incom 7 Al5 3040) 42 372 26,512 
Calendar Year 1924 1923 1922 ‘ . a ‘ = ~ = 
Gross earnings 3 602.1442 87 GIS.76H6 $41.5451.816 572 699 } Total incom &290.143 ZI'32 ame $205 mE} Ssn0 
Total receip 59.103 RTS AGS } .OXS SOG SISOT | R eve for , 2 dead "25 ny “() O64 
teeet to ATS ARM Fit $5 ‘359 vi | Ii n pref cl 214,358 (7 69.358 (1 $2 340) 442,340 
“ederal x 1 589 42.409 4 'f) . 
Rental exp ‘ } }2 238 504 3 40% Ro SNE = ) def81.94 R29 O25 . Zz defs4 150 
Dividend 19 S75 999 S10 1s Ssh | ~ ‘ . as : ‘ 
| OFFICERS.—Pres., W, J. Buttfield; V.-P., R. D. O'Neil; Sec, C. E 
3 ' ofs 4 defS143.146 $325. 584 $264,128 | Outram: Treas., Gilbert N. Knight Office, Sewaren, N. J Ve 120, 
Qui ‘ \/ Q25 m4 | o. 2414 
Gross op ings $539,252 $1,120,745 | Ww ARD BAKING CORP,—Inecorp. in Maryland 1923, to acquire the 
Net operating ' bend I . Le ‘apital stock of the Ward Baking Co. of New York Wi urd Baking 
Revenue fr ’ Zev » ) "9 ('o “of New York predecessor company was incorporated in New York on 
gonad it rest A QO? «bo : d | Jun 21 1912 iS a Cor lid ion of Ward. Corby Co. of New Jersey Ward 
ay » | Baking Co. of Pittsburgh, Ohio Baking Co Cleveland and W ard Bread 
Net earni Bll a ee D.6ve Co. of New York susiness began in 1849 Business consists of baking 
Vy John Y.-P.. DD. D. Mull. Je.: Be & Tre J ci | and distributing bread. cakes. ete As of Jan. 7 1025, Corp. had 17 bakeries 
\ “ aus l Ott) it ‘ \ mee offi ov ? peration in 13 cities 
\ 20. Pp. < ) STOCK Preerred has voting power Class \'' is entitled to non- 
: . } cur lative dividends at the rate of &S per share per annum, and shares 
(V.) VIVAUDOU, Inc.—ORGANIZATION.—Incorp. In Delaware | \; h class ‘B’ as one class in an; dividends ‘dec red out of remaining 
about Sept. 1 1919 and acquired the assets, trade-marks, &c., of V. Viva | coir net pr fits. In event of liquidation or dissolution, after preferred 
dou of N. Y. and Paris. Manufactares and distributes perfumes, talcum | 5. poe jyed $100 and accrued dividends. remaining assets shall be paid to 
powder, tooth paste and other toilet articles. Plants located in New York | pojders of class “' A" to extent « ud $100 per share before anything shall be 
City and Montreal. Contract with Mineralava Co., V. 116, p. 189 | paid to class‘ B"’ holders, and ; ssets remaining shall be divided among 
‘ 100 Don ont rit 4 ne ° ageias » . . . e Affe : A. ‘ . . : » . Ae 7 
y In S¢ p 1924 | wk & i fi rad Ine , purchased the stock owned by XI | holders of clas \ ind class "R 1s one class. Class ‘‘A’’ has voting 
ivaudou, President of the compan power, Class ‘‘B" has no voting power until earnings for & consecutive 
STOC hk The stockholders on May 19 1925 voted to change th vue | quarterly dividend periods show earnings available for dividends on class 
thorized Common stock from 440.000 shares of no par value to 440.000 | BB stock hereifier class ‘'B"' holders are entitled to vote in same manner 
shares a aio The trockholder also oted to retire the ruthorized } is holders of pfd. and class** A”’ stocks ; ; 
$1.000.000 Preferred stoc! | DIVIDENDS Preferred stock: initial dividend 1% * paid April 1 
The stockholders of ' rd May 21] 1925 were given the right to sub ibe | 124: requilarly quarterly since including July 1 1925. Class ‘*‘A’’ & Class 
on or before June », 19Y,o dditional common stock par slo S15 per I} nor to cinte 
share, to the exte of 2? new sha for each 15 shares held BONDS Sinking fund of 2 of outstanding bonds annually comm«e need 
REPORT For 1424 showed June 15 1915 
Yeur ended Year ended Year ¢ led 16 Mo ‘ ! REPORT For G24 in \ 12) p S40. showed 
Peri Dec. 31 °24. Dec. 31°23. D bl °22. Dec. 31 ‘21 Cy ; dt Rintaenl of Guavatinns 
Ci ross ile $4.725.954 S741 ~v $5.414. 068 O5.51-5 ae } , iD = 4 
(ross prot ] + , rf Gasx , 12 S347 1.435.008 win . . >, : = = ‘ ° a = ° 
Oo . _ 1.14. as ari Ors oo a ae ee” | Net earnings from oper $6,417,740. other income, $331,254 $6,.748.995 
Net profi loss 442 262 657.529 192 947 loss204.752 . he ane - . £ - 1 nn 
< et 1 i tr. - “ yes } Interest iIarezes S524 ) depres lation, $1,546,658 1,874,053 
Les Dividends paid 12.625 600.000 225,000 | fe fom Wedaent ¢ == O09 
Provisior for tax 4.131 mi OO nian te “ SES AXES > —- 
Balance, surplu def$594 SST $3398 $512,947 def$429.732 Net | fit for 7 r 4.369.740 
~ rol T¢ yea >. ons. 
DIVIDENDS. Initial div. of 50 cents a share was paid Jan. 2 1920: | ARNINGS FIRST 12 WEEKS OF 1925.—Net profits, after de- 
same amount paid April 1 and Oct. 1 1920: Jan. 1 1921 paid 25 cents a share |) ots n and Federal taxes, for the 12 weeks ending March 21 1925 were 
then none until March 2 1924, when 50c. was paid; June 15 to De« » 1 YL5 . a) ¢ ) n incre: ‘of 30 ov r the me period | t 4 rs 
maid 5O0c. quar.: Mare 5 192 50c. i ° toc one sines alee, O ry dncnnagt 2 a a oe eo. ‘ 
: yo initial div “¢ rf po a aeed ae Mo cos ‘ ‘a .* ong ec 4 | The comparative earnings figures for the 12-week periods ending March 
d i ol : a { i e } non » on 
since . . I ee AS pal ame 40 ive ; ; 21 1924 and March 21 1925, respectively, were as follows Phe tot: il 
. ae : : | income for the 1925 period was $1,415 107. as compared wilt h $1,168,573 
OFFICERS Jules S. Bache, Chairman; Thomas J. McHugh, Pres.: | for 1924: interest charges were 877.875 for the 1925 period as compared 







Bm. Eee Aronson, v -P. & Treas.; J. W. Kerbin, V.-Il’.; Alexander Levene with $77.4549 for 1924: depreciation was $396,318 for the 1925 period, 
Sec.—(V. 120, p. 2694 compared ts $4S85.SS0 for 1924: Federal taxes were $108,611 for the 1925 


VULCAN DETINNING CO. (THE)—ORGANIZATION .— - Incorpor- period, as compared with $66,500 for 1924 









ated in New Jersey on April 25 1902 asa consolidation V.74. p. 942 Has OF! gohan ae > naire — ein on B a W are F iy . George B. Smith 
Plants at Sewaren, N. J., Neville Island. Pa., and Streator, I].: manufac- iY _® ITO — " — POS SS JESSE see 

tures ‘‘merchantable pig tin,”’ tin compounds (consisting of tetrachloride of tae ws SE waree . ; 

tin, bichJoride of tin, tin crystals), caustic soda and steel scrap (used by steel WALDORF SYSTEM, INC.—Incorp. April 18 1919 in Mass. Operates 


mills) from tin late waste. V. 8&3 p. 42, 1234. On Oct. 22 1919 the restaurants and lunch rooms and acts as commissary for a number or 
American Can Co peid $617,000 ie ‘settlement of suit. V. 95. p. 1427: | industrial plants 
V. 96, p. 1302; V. 97. p. 181. 1120. STOCK The stockholders on May 2 1923 voted to change the common 










PLAN OF SETTLEMENT .—The stockholders in Feb. 1920 voted (1) | “tock from shares of $10 par to shares of no par value: also to increase the 
to increase the capital stock as outlined below; (2) to acquire the assets, | fC) from 220.805 shares to 441,610 shares. Each stockholder of record 
property and business of the Republic C hemical Co , Inc. (for terms of May 20 1923 recels 4 cee alates ot aaw duai: at a wer caees fee aaa 
acquisition, &c., see V. 110, p. 270); and (3) to pay a dividend of 44% % on ld har par 10. sala genes ota Vode Ce 

&, ross ’ > s ’ ‘(je f ON agubens . a . - 
was pal PAprit 2019: 20° 'V 7 Top. : 0 Se Coepany, Sales eivesene Pres. Perey E. Harwood in Nov. 1924 announced that Merrill, Lynch 


& Co had become interested in the affairs of the com 








pany, having purchased 

CAPITAL STOC K.—The stockholders on Feb. 18 1920, i accordance | the stock of the Clark interests who are retiring from the organization, as 
with a plan of : settlement (V. 110, p. 270), voted to increase the —r a} We sa considerable block of stock from other sources. V. 119, p. 2190. 
stock from $3,500,000 to $5,646,000, by creating (a) a new class of 7% DIV IDENDS On pref. stock in full to date. On new common stock 


enti e pref stock “‘A*’ $920,000, and (>) a new class of common stoc k | of no par value initi il div of 31 4c. a share was paid July 2 1923; same 
$1,226,000. The rights of pref. A stock are subject to the rights of | amount paid quarterly to Ju 1 i 25. 
he hok iers of the pref. stock to receive unpaid dividends accrued thereon 













prior to June 15 1920; otherwise there is no difference between the rights of REPORT.—For 1924, in V. 120, p. 1216, showe 

the*holders of the old and new preferred stock or between the rights of the ( r Year v4 1%23 S22 921 
holders of the old and new common stocks, except that for ten years from Tor ‘ 14 = 401 3S 10.056 $12,118,597 3509 S09 
the date of such Increase the holders of the old stock will be entithed to | (ost of sales 695 .bo2 2.201.510 10,423.287 S.554.014 
vote for and elect six and no more members of the board of directors, and : - -—— 
the holders of the new stock will have the right to vote for and elect threes Income from operation $1,.856.748 931.708.5468 $1,695.310 $1,475,765 
and no more members of such board. By vote of two-thirds in interest of | Income credits S35 ,.200) 27 AMA 114,39 88.756 
each class of stock all of the classes may, however, be given full and equa 

voting rights before the expiration of such ten-year period. Gross income $1,932,048 31,845,950 21,809.710 $1,564,551 


DIVS. ‘% I: "U2. "03. '04. "05. ‘06. '07.°08. "09. °10. ‘11. 12 1912-75) | Depree.. amort. of lease 
Pref....% 4 6 ef 0 5 7% 5 1 5 6% 5% 7 Below t xes 4 i ; 4H 655.407 642.602 14.618 
Gom....%)/2 3 0 00 ons. 8B 8 « . dencecninion shchahdaty 











In 1913, Jan. and April, 1%%: July and Oct., none. Accumulates pref Net inco &1.193.009 & 50.543 $1.167.108 €819.623 
divs. Oct. 1913, 244 %. on account of which 21% was paid Nov. 20 191: Previous surplus 1.408 OG GSO] 48 381.457 76.419 
from proceeds of sult against American Can Co. V. 95. p. 1478: V 96. p Adjustments credit 12.15 113.585 76.029 53.690 
1302: V. 97. p. 1220. None thereafter to Jan. 191 In April, J ‘ - Reneegoteaiied 
and Oct. 1919 ar oy . 1920 paid 1M ate 1 % on accumulations Vv. 108 (Gros- surplus $2,713,456 32.214.276 $1,624.594 $050.042 

. 886. In April 1920 — 1%% an % on account of accumulations First Preferred dividends 13.080 59.535 6? 540 69,361 

P £10, p. 1438. In July 1920 paid 1% % PF 1% on account of accumula Preferred dividends HO 246 6S S82 66.710 55.688 
tions. 2aid 1% % in Oct. 1920 An initial div. of 39 cents per share on the | (Common dividends 545.762 514.411 101.610 327.579 
Pref. *‘A’’ stock, coveri ne a 20-day period, was paid on Tule 20 1920 . Sinking fund 107.575 51 113.556 76 02¢ 


111, p. 209. Pald 1%% on Oct. 20 1920. On Feb. 21 1921 paid 1%% | Miscellaneous "B6.704 pratt akaat 25°52 
each on pref. and pref. “A"', payment being made in l-year 6% scrip. 4 - - - 
Jan. 20 1922 (paid off): ees none until Jan. 20 1923, when 144 % was paid Profit & loss, surplus. $1.9 OST $1,498,206 $980,149 $3 157 




















May, 1925.] 


INDUSTRIAL STOCKS AND BONDS 





233 














MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Praces Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value (Outstanding % Payable | and Maturity Dividends are Payable 
| 
| 
Washington Oil Co—S8tock __._____. ‘ Rodhese a 310) $100,000 See text\See text/Jan 31 '21 20%|Pittsburgh, Pa 
Weber & Heilbroner—Common stock 100,000 shares auth --.-- None 76,674 shs See text/See text)/Dec 30 '25 $1 Checks mailed 
Preferred (a & d) stock 7% cum red 115 $2,000,000 auth._| -.-- 1 $923,000 7 Q—M |Dec 1'25 1% do 
Wells, Farzo & Co—Stock.___________-- eee 239,674) 5 J & D 20.See text lOffice 41 Rroadway NY 
Western Elec Co Inc—Com stock 500,000 shs no par_-_-_-__- me None|500,.000s8nra| $10 | Q—M31 Mar 31'25$2.50 New York 
ref 7% cum auth $50,000,000 red 110_._---.__--- __ 100) 24,679,600 7 | Q—M31|Mar 20 '25 1%\New York 
Gold debenture bonds red (text) _-—-- ...c*&r*) 1924 100 &e|} 35,000,000 5g \|A & O/}Apr 1 1944 New York 
estinghouse Air Brake Co(The)—Stock $50,000,009 auth) -.-- 50! 39,448,884 See textiQ—J 31|/Apr 30 '25, 3%|Pittsburgh, Pa 
Westinghouse E Mfzg—Com stock auth $196.000.000_, -.-- 50 114,504,450 8 Q—J (Apr 30 '25. 2% Checks mailed from Pitta 
Pref stock $4,000,000 ‘a & d) 7% cum and participating -—-- 50, 3.998.700 ~ | Yds ‘Aprld 1975 2% vn 40 
Gold bonds red text______. Rohe A e.xxx.c*A&r*, 1920 500 &ce, 30,000,000 78 M & N|May 1 193) Cent Union Tr Co. N Y 
Westinghouse Machine Co—Ilst & Rif Mtge evia_ Zi its wh 6.179.000 66 W-—F \Nov 1 1940 Oo.onial Trust Co. Pitt 
Westinghouse Foundry Ist M guar due $5uU,UUU yearly xs 1902 i UU 63,000 5 & N|To May 1 1926 -vivolal Trust Co. Pittab 
} 
| 
| j | 
3 Mos. ended Mar. 31 1925 1924 1923 1922. In Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78 
Sales = ; - $3. 173,153 §$ 3.425 948 $3. 344.600 $2.S00 376 on Feb. 10 1910 an extra dividend of 300% was pald from acecurnt lated 
Net profits _- a $250,579 $514,735 $3.32 .697 $285,715 | surplus, shareholders being allowed to use two-thirds of this ip paying for 
Preferred dividends 26,827 28,470 32,592 32,511 | $16.000.000 new stock. increasing issue to $24,000,000. V. 89. p.1355, 1674 
Common dividend oa 138,003 148,003 100,402 100,402 


Surplus for period $1458 .062 10 703 $152,472 
OFFICERS.—Pres., Percy E. Woodward: V.-P., Thos. F. Ahern, 
Harry 8. Baldwin, A. Yates Clark, R. De Blois Clark, and Oscar F. Kinney; 
Treas., Harold R. Peters; Asst. Treas., Austin O. Uhl: Sec., Arthur F. Ray. 
Office, 169 High St.. Boston, Mass.—(V. 120. p. 2160.) 
WASHBURN-CROSBY CO.—(V. 120, p. 2025.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 ip 
Penna. Produces crude oil. Owns 140 of 200 shares of Taylorstown Nat 
ural Gas Co. Formerly controlled by Standard Oil Co. of N. J., but segre- 

ated in 1911. See Standard O{1Co. of N. J., V. 85, p. 216; V. 93, p. 1390 

tock, $100,000; par, $10. Dividends in 1906, about 35%: 1911, 29% 

1913, Feb. and Dec., 40%; 1914, Dec., 30% ;,1915 nil; 1916, Oct., 
20% 921, Jan 


1917 and 1918. Dee 10°) each: 1920. Jan Dy! 


$85,746 


none 


since Report for 1924, in V. 120. p. 1759, showed: Gross income, $128,630 
oper. exp., taxes, deprec. & depletion, $112,867; net earnings, $15,762 
Office, 323 Fourth Ave., Pittsburgh, Pa. V. 120, p. 175%.) 


WEBER & HEILBRONER.—Organized in N. 
Rells men's furgishinas. clothing and hats at retail 
13 stores n Jan. 


Y. March 19 19143 
operating a chain of 
1624 acquired the business of Brokaw Brothers. 


CAPITAL STOCK.—A cumulative “Preferred Stock Sinking runa 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. stock of a sum equal to 3% of the largest amount 
{issued and outstanding (2% prior to June 1 1930) , said fund to be con 
tinued so long as the amount contained therein is less than 115% of the 
aggregate par value of pref. stock plus accrued divs. Pref. stock has no 
voting power unless three successive quarterly divs. remain unpaid, ir 
which case it has the right to elect two-thirds of the directors. 

The stockholders on Dee. 30 1624 approved: 1) The reduction of the 


authorized Common stock from 250,000 to 100,000 shares, no par value 
and (2) the plan to exchange the issued and outstanding Common stock 
amounting to 225.520 shares for new stock on the basis of one share of 


new stock for each three shares of old stock owned. 


DIVIDENDS.—On common stock as follows: Nov. 1 1919. 50c.: Apr. ) 


1920, 50¢c.; Nov. 1 1920, 50c.; June 27 1921, 50¢.; Dee. 30 1921 5Ne.: Julv 6 
1922, 50c.: Dec. 30 1922, 50c.: June 29 1923. 50c.: Dec. 31 1923. 50c 
June 27 1924, 50c.: Dec. 30. 50e.; Mar. 50 1925 to Dec. 30 1925, $1 quar 
Also paid 2 in common stock on April 30 1625 
REPORT For year ended Feb. 2% 1925. showed 
Feb. 28-—— Year 1-25 23-24 922-23 21-22 
(Giross operating profit %3.345.015 $2,567,885 $2,226,782 
Gross oper. profit, oper 
exp., deprec. & amort Not 
ization cherges 2.720,496 2 1s 742.718 lable 
Net earnings S634.519 $554.427 S154. 064 SICK Awe 
Federal taxes, &c SS4.500 870.000 £61 500 S55 000 
Dividends $64,607 222.082 Y 95 222,783 
Balance, surplus $184.522 $262,345 S202 605 $20 706 
Previous surplus 572,700 341.5590 152,114 LH6,377 
Total surplus $757,222 be GO $354.7 SIS7.0 
Federal tax adjustment C116,396 S659 £1,219 
Adj. Brokaw Hros. sur ( 2G5 
Pref. stock sinking fund $1 .560 22,500 22.500 3.750 
P.& L. surp. Dec. 31 $742,118 $572,700 $331,561 $152,114 


OFFICERS.—Pres., Louis M. Weiller; V.-P., John C. Mayer, Geo. G 
Goldberg and Irwin Heilbroner; Treas., Sydney H. Rhoades; Sec., Herbert 
H. Maas; Asst. Sec. & Asst. Treas., John C. Mayer. Office, 215 Fourth 
Ave., N. ¥ V. 120, p. 2282.) 


WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. 6 
1866. On June 30 1917 operated on 84,751 miles of railroad in the U. 8 
and Mexico, 34,466 miles of stage, inland and ocean steamer routes; total 
118,218 miles. Also, jointly with National Rys. of Mexico, controls Wells 
Fargo & Co. 8. A. (Sociedad Mexicana). V. 91, p. 1451. 

The toss of their contracts with the railroads because of Governmen: 
control and operation, and inability to effect an arrangement with the Rail 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfe: 
of the property of this company and the other leading express companie 
used in the express business to the American Railway Express Co. on Jum 
30 1918 at least for the duration of the war. In consideration for the prop 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Fargo, $10,500,000 thereof) but no guaranty of net return. In Dec 
1920 the [.-S. C. Commission approved the permanent consolidation of the 
several companies into the American Railway ExpressCo. V.111 P. 2532 
V. 108, p. 2020, 2124. See American Railway Express Co. above for divi- 
dends paid by that company 

American Express Co. acquires control—see that company above 

CAPITAL STOCK.—The stockholders on Feb. 6 1923 voted to reduce 
the capital stock from $24,000,000 to $12,000,000 by reducing the par 


value from $100 to $50, the reduction to be effected by payment in cash 
of $50 a share, payable as soon as possible after March 5. Payment, It 


was stated, would be made by disposing of Govt. bonds. This return of 
capital was the first step toward the ultimate liquidation of the company. 
See also V. 116, p. 526. 

The directors on Aug. 7 1924 authorized the reduction of capital stock 
from $12,000,000 (par $50) to $240,000 (par $1 The directors have also 
declared a cash dividend of $8 per share in liquidation out of capital assets 
and a dividend of 1-30 of a share of American Ry. Express ('o. stock of 
$100 par. for each share of Wells, Fargo stock, both payable June 10 1925 
to holders of Wells, Fargo stock of record June 1 1925. 

DIVS.—/ "95-01. ‘02. '03-'05. ‘06. '07-'13. '14. '15-"17. '18. '1%°20. °21-'24 
Cash, %\6yriy. 9 S8Syriy. 9 lOyly. 8 6yrly. 3 0 Text 

For extra dividends, see below 

Dividends were suspended in 1918, following the July distribution. V. 
107, p. 1292; V. 108, p. 85, 2020. Payments were resumed on June 20 
1921 with a distribution of 24% as @ result of dividends received from 


American Reilway Express Co.; same amouut paid semi-annually to June 20 | 


1924. 





REPORT.—For 1921 showed: 





Calendar Years 1924. 1923. 1922 1921. 
Total net income $661,400 $932.467 $1.6001.786 $1,469,387 
Expenses and taxes | 19,444 82,302 62,3526 
Charges 75,380 f 23.647 38.10 127 35: 
Dividends " 299 592 599.185 1,198,370 1.193.370 

Balance, surplus $286,428 $260,192 $82,917 $51,337 


—(V. 120. p. 2694.) 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 
1915 as successor of an Illinois corporation (organized in 1881). 
Tel. & Tel. Co. owns over GS“% 

voting stock). V. 104, p. 78, 1053 International West 
V. 197. p. 600 For deseription of plants, &c., 
published in full in V. 120, p. 1624. 

CAPITAL STOCK.—The stockholders on Feb. 19 1920 increased the 
com. stock from 150,000 shares, no par value, to 500,000 shares, no 
par value. Of the new common stock, 200.000 shares were issued each 
common stockholder of record Feb. 19 being entitled to subscribe for 
the new common stock at $180 per share, in the proportion of 1 1-3 the 
shares of new stock for each share of common stock held. Common 
stockholders of record Nov. 28 1922 were entitled to subscribe for 150,000 
shares common stock at $100 per share in the proportion of 1 share of new 
stock for each 2 1-3 shares of common stock held. V. 115, p. 2488. 

The $30,000,000 6% pref. stock was called for payment on Mar. 9 1920 
it 120 and acerued div. On Mar. 12 1920 the stockholders voted to create a 
new issue of $50,000,000 7° cum. pref. stock, par $100. V.114. p. 1544. 

Dividend No. 1 on new common was $4 per share, paid Dec. 31 1915; 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 to Mur. 1924 paid $2 50 quar. 

DEBENTURES.—The $35,000,000 20-year 5% gold debenture bonds 
are redeemable in whole but not in part upon 60 days notice on April 1 
1934. or on any int. date thereafter, at the following prices with accrued int.: 
if on or prior to Oct. 1 1940 at 105, and if on or subsequent to April 1 1Y¥41 
at par. fr. 118. p. 1533. 

REPORT For 1924, in V. 120, p. 1580 and 1624, 

Including the Owned Subsidiaries, Western Electric Ce 
and Western Electric Co., Ine of Cali 


17 
) American 
of the outstanding common capital stock 


Hlec. Co., Inc., 
compare annual report 


showed 
’ f Delaware, 


orned 
1924. 1923. 1922 1921. 
Ss 7 s s 

Sales 298 281,138 255,177,122 210,941,004 189,764,814 
Other income 1.212.001 1.302.874 2 BIO S46 2.892.499 

(;ross income 99 493.142 256,479,996 213.631.8140 192,657,313 
Cost of merchandise 258,147,923 225,751,351 SO 418.973 168,565,875 
Expenses 19,331,724 18,239,356 12,716,973 12,207,613 
Taxes 3.945.099 2,409,815 1. S50 004 1,717,488 
Employees’ benefit fund 2,000,000 100.000 
Interest: paid 1,378,927 1,159,958 5,904 097 5,342,540 
Approp. for additional 

depreciation on plant 1,562,539 
Preferred dividends (7%) elo 427 O62 HS6 857 No pfstk.out 
Common dividends ($10) 5.000 OOD 5 O00 OOO 4.500 000 3,500 000 

Balance, surplus 3.399, 358 2,191,941 1.144.936 823,997 

OFFICERS Pres., Charles G. DuBoi reas lames W Johnston: 
Sec., George C. Pratt; Compt., R. H. Gregor N.Y. office, 195 Broad- 


way V. 120, p. 2694.) 

WESTINGHOUSE AIR BRAKE CO. (THE). —-ORGANIZATION, &C. 
—Incorp. in Pennsylvania Sept. 28 1869 V. 67, p. 843, 1065; V. 77, p. 
1307; V.94, p.141. In 1912 eranted the New York Air Brake Co. a general 
license under its U. S. patents. V. 95, p. 748; V. 105, p. 1517. In 1917 
acquired control of the Union Switch & Signal Co. YV. 103, p. 2245, 2349; 
V. 104, p. 263, 1065. 

STOCK.—The stockholders on March 2 1923 increased the authorized 
capital stock from $30,000,000 to $50,000,000. A 35% stock dividend was 
oala April 30 1923. 


LATE DIVS.— /°10. "11. "12. ‘13. °14-16.16.°'17 “18-"21. °22. '23. °24 
Per cont....-..-- {21 20 19 16 16 26 14% l4yrily 9% 12.6 12 
'p etock ........ rrr FF ES 20 RE pas BE as 

Paid in 1925: Jan. 31, 3‘7; April 30, 3 

REPORT.—For 1924, in V. 120, p. 1739, showed 

Calendar Years— 1924 1923 1922 1921. 
Net earns., all sources $7,072,952 $11,742,814 $8,051,800 $1,412,490 
Inventory adjustment 706,944 
Cash dividends paid... 4,729,065 4.403 587 >. 78Y SSL 1,081,474 
Federal taxes (est.)..-... 995 024 1,468,715 960 O00 

Balance, surplus. -- $1,348,860 $5,870,542 $5 1 OISdf$3 375,928 

Chairman, Henry H,. Westinghouse, View CUnairiuan, Jouu FF Miller, 
’res.. A. L. Humphrey; Treas. Act. V.-Pres., 8 McConahey: Sec.. 
Hubert C. Tener. General office, Wilmerding, Pa N.Y. office, 1£0 
Broadway.—(V. 120, p. 2025.) 

WESTINGHOUSE ELECTRIC & MANLFACTLRING CO.— 
ORGANIZATION .—A_ Pennsylvania corporation manufacturing appli- 
ances used for electric-lighting and power purposes 54, p. 763; V. 85, 
p. 156, 1458. Owns exclusive rights to Tesla patents on alternating 
currents V. 61, p. 25, 153. Operates plants at East Pittsburgh, Pa.; 


. d» 
South Philadelphia, Pa.; Attica, N. , 
Sharon, Pa and East Springfield, Mass 
companies are 1) Westinghouse Lamp Co 
Belleville, N. J. 


Newark, N. J.; Cleveland,O.; 
Propriet wholly owned) 
, operating plants at Bloom- 


field, N. J Milwaukee, Wis.; Trenton, N. J.; Brooklyn, 
N. Y.: Indianapolis, Ind 2) The Bryant Electric Co., Bridgeport, Conn.; 
3) R. D. Nuttall Co., Pittsburgh, Pa 1) Pittsburgh Meter Co., Pitts- 
burgh, Pa 5) Westinghouse Electric Products (Co Mansfield, O.; (6) 


New England Westinghouse Co 
Voltage Insulator Co., Derry, Pa 
Electric International Co., N. ¥ 


Wurik IZ) tue Company acquired a substantial interest in the Radio 


Springfield 
and Emeryville, ¢ 


Mass 7 Westinghouse High 
alif S) Westinghouse 


Corp. f America 
In Dec. 1924 purchased the entire $3,000,000 stock of Wetmore-Savage 
Electric Supply Co a7 


V. 120 p 
April 1925 formed the Westinghouse Acceptance ‘orp. V 20, Pp. 


a4 


i 














[ Vor. 120. 





254 INDUSTRIAL STCCKS AND BONDS 

































































MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreriations, &c., see notes on page 6] Bonds Value Owstanding % Payable and Maturtiy Dividends are Payabie 
White Eagle Oil & Refining Co —Stock 640,000 sharesauth, -- None 460,000shs $2 QJ lADP 90 °R5 BOCs) ncssdcnccusca aeeeea= 
Sinking fund gold notes red (text xxxe* 1924 $1,000 $2,800,000 54%eJ & JiJuly 1 1929 Dillon, Read & Co, N ¥ 
White Motor Co (The) —Auth capital stock $35,000,000__' ..-- 50 25,000,000 ~ Q—J June 30 '25, 2% Checks mailed 
White Motor Secur Corp pref stock 7 cum (guar red - 
105 $5,000,000 authorized he - 190 2,500,000 7 Q—M 31 Mar 31 '25, 1% Checks mailed 
Wichwire Spencer Steel Co—ee text 
STOCK .—The pref. stock carries cum. divs. of 7% per annum, with the DIVIDENDS No. ], April § 1916, 1%%;: No. 2, July 15, 1% %: Sept., 
tight to participate equally with other stock after the same shall have re- | 1 4 Dec. 31 1916 to June 30 1925, 2% quar 
ceived 7%, and pref. as to principal. The holders of preferred and common REPORT.—For 1924, in V. 120, p. 1579 and 1638, showed 
stock of record April 16 1923 were given the right to subscribe at $53 per }@24 1923 1622. 
share for an amount of common stock [$14 ,962.530, par $50), equal to 20% | Oper. profit (after deducting mfe., 3 $ z 
(one share for each five shares held) of their holdings. V. 116, p. 1544 ‘selling, service & admin. expenses 3,866,110 3,213,618 
Preferred and common stockholders of record Mar. 17 1924 were given the | Pyiseount on purch., int. earned and 
right to subscribe at $52 50 per share for an amount of common stock equal miscell. other income—net 948.180 S76.073 703,839 
20% of their holdings V. 118, p. 1163 ameeinedon pmidccnadidece' . didanpemmabeia 
» The stockholders voted June 11 1924 to increase the authorized common Total income 4.814.290 7 SOR. 282 3.217.457 
stock from $121000.000 to a sen cane ge $50. Le Int. & exp. on borrowed mone 105.042 B3.615 146,839 
DIVIDENDS 1] 12 14. "16. °17-"18. '19. '20-'24 Estimated Federal! taxes 625.9000 &50 000 * 
Preferred, © 2% 7 f seis 7 7 Zyely. 14% 8 yris , . ——— TO 
Common, % 0 2 49rly 5 447 yrly. 7% 8 yriy. Net profit for year +,054.248 6.964 667 3,770,618 
Also on common and vref. July 41 1417 » » special % of 1% to ald Ked | Previous surplus 0,425,739 1.461.073 2 661 664 
Cross contributions. July 1919 to Apr. 1925 paid 2% quar. on both com Pa - ow 5 me gore ge ay a 
and pref. stocks V. 104. p. 2562: V. 108. p 2029: V 109. p 1280 Potal surplus 14,509.87 11,425,740 6,432 282 
Preferred and common stockholders of record May 2 1924 received @ Dividends paid (S‘ 2,000 000 2,000 ,000 2.000 O00 
stock dividend of 10%, payable in common stock \djustments applicable to prior years Cr.25,1792 
rOVIsSIOr I ve ‘Ss ed i ixes 
BONDS.—The 7% bonds are redeemable as a whole only on and after | ?Tovis sae oe nes Federal tax is, an ae 
May 1 1926 at par and int. together with a premium equal to 44% of their ae ee ee meee enero " £96100 tess : Fete loads scabs 
principal amount for every 6 mos. intervening between the date so fixed Oe a ie ah apes a eee ieee 1 NT: 
or redemption and the date of maturity. V.111, p. 1759. : art a ' wT. Ww Lt l, 15% - ae P.. ya 1 
. ° 2 e , ‘ Pp ) SKS iirman ite res } hite -r. & 
> ’ » vear rocle y } go ” G95 } » a £ - ph 
REPORT —Fer year ended Bar. St 1925, @ V. 198. B- 2008, Soe | Gen. Mar., Thee. H. White Treas., Geo. H. Kelly; See., T. R. Dahl; 
Years End. Mar. 31 $ yak ae gi Sa nt Wis . ompt.. 8. G. Crilly. Office, $42 East 7Sth St., Cleveland, O.—(V. 120. 
ales billed 157,880,292 154,412,918 125,166,115 99,722,026 | Ps for? ; » 
lotal net income 17,811,406 18,743,076 14,767,884 8,993,989 WICKW IRE SPENCER STEEL CO.—Incorp. under laws of Delaware 
Int. on bonds. debts. coll on Jan. 3 1925 as successor to the Wickwire Spencer Steel Corp. (see re- 
notes & notes payable 9 517.042 2? 617.773 2.504.399 3,096,700 | organization plan below) The latter company was a merger, as of Jan. 
Div. on pref. stock 319.896 319.806 319,896 319,896 1920, of the Clinton-Wright Wire Co., one of the largest manufacturers of 
Div. on common stock 9,148,325 § $33,759 5,665, 003 5,664,999 | wire, wire rope, wire screening, wire netting, wire fences, wire hardware and 
z wire specialties, and the Wickwire Steel Co., an extensive manufacturer of 
falance, surplus 5.856.143 8 971.648 6 230). 0): =8 def147,506 ; pig iron, steel ingots, wire rods ame othe r high-grade steel wire products. 
Unfilled ordered on April 1 1925 amounted to $55,271,908. he pe kholders in S« yt 922 author ‘ized the acquisition of the ca pita 
DIRECTORS.—James D. Callery, Paul D. Cravath, H. P. Davis, | “‘O°® of the American Wire Fabris Co. V_ 115. p. 1109 
Harrison Nesbit, A. G. Bee ker, George M. Verity, William McConway, Reorganization Plan, Dated Aug. 4 1924. 
J. J. Hanauer, Samuel M. Vauclain, Loyall A. Osborne, Edwin F. Atkins, The reorganization committee in Aug. 1924 announced a plan of reorgani. 
Aibert no wie W. Marsh, Guy E. Tripp, H. H. Westinghouse and | zation (approved by the stockholders on Sept. 25 1924), which provide 
Alber : igein. as follows 
_ OFFICERS.—Chairman of Board, Guy E. Tripp; Pres., E. M. Herr; Vew Company \ new company was organized in Delaware, known as 
V.-P. & Gen. Megr., F. A. Merrick; V.-l’s., H. P. Davis, L. A. Osborne, | wij 








ckwire Spencer Steel Co., which acquired all or substantially all the assets 
and business of the old company. 






Charles A. Terry, H. D. Shute, H. T. Herr and Walter Cary; Treas 
H. F. Baetz; Comp. & Sec 


















] .. J. C. Bennett. Office s, 150 Broadway, New Capitalization of New Company To iwecomplish the purposes provided 
York, and East Pittsburgh, Pa.—(V. 120, p. 2676 in the plan che new company will have outstanding the following capitali- 
zation 
WHEELING STEEL CORPORATION.—(V. 120, p. 2414.) Mortgage bonds 7%, due 1935_..__._._____-._-----_---. x$12,.679,000 
10 year 7 a secured notes assumed), due 1932 sara ee 1.641.500 
WHITE EAGLE OIL AND REFINING CO.—ORGANIZATION. 5-year 7‘) class “A” notes i 2.515.000 
Incorp. in Delaware May 22 1919, and is engaged in the business of pro- | 5-year 6°) class “‘B" notes 3.639.400 
ducing, refining, distributing and marketing petroleum and its products Common stock (no par value), auth. 1.815.000 shares: issued__ 958,750 shs 
Owns and operates 3 oil refineries located at Augusta, Kan., Fort Worth, Amer. Wire Fabrics Corp. Ist Mtge. 7% bonds, due Sept. 11942 1,450,000 
Tex... and Casper, Wyo. In June 1924 the acreage of the company was x This amount includes $2,006,000 bonds of old company remaining 
36,612. These properties are chiefly stiuated in 7 principal regions in | unexchanged Dec. 31 1924 
Kansas and Oklahoma. Pipe line system, about 253 miles; tank car The authorized but unissued stock amounting to 856,250 shares will, so 
equipment, 619 cars Also owned and operated 565 service and bulk | far as necessary, be held for the following purposes: 67,440 shares for con- 
stations located in Kansas, Colorado, Missouri, Nebrasia lowa, Minnesota version rights of the 10-year 744° secured notes, 507,160 shares for con- 
Wisconsin, North Dakota and South Dakota. Govt. suit, V. 1158, p. 3161' | version rights of the proposed new bonds, 145.576 shares for conversion 


DIVIDENDS.—Quarterly dividends of 50 cents a share have “toa pata | rights of the 5-year class ‘‘B"’ notes and the remaining 136,074 shares for 
from organization to Apr. 20 1925 Also paid 25 cents extra on Oct. 10 | Other corporate purposes. 







1922 and 25% in stock on Dec. 26 1922. The foregoing does not include the outstanding obligations of sub. cos. 
NOTES.—The 5'4% sinking fund gold notes of 1924 are redeemable Distribution of Stock to Stockholders of Old Company.—(a) Preferred stock- 


all or part, on any interest date after 30 days’ notice: at 102 and interest to holders in the old company who assented to the plan received 5 shares of 
and including July 1 1927; thereafter at 101 and interest to and including | Co™unon stock of the new company (represented by v.t.c.) for each one 



































July 1 1928: thereafter at 100'% and interest. A sinking fund to purchase | Share of pref. stock of the old company held by them 
in the market or cali by lot $200.000 of notes semi-annually, beginning b) Common stockholders of the old company who assented to the plan 
Jan. 1 1925, will be provided, sufficient to retire 60% of the entire issue | TeCeived one-tenth of a share of common stock of the new co. (represented 
prior to maturity. V. 119, p. 85. by _v.t.c.) for each one share of common stock of the old co. held by them. 
: New Money—Subscription by Stockholders of Present Company—Subhscrip- 
REPORT. —For calendar — eine . . tion Rights.—-In erder to provide $2,515,000 additional cash capital, $2.515,- 
Calendar Years— N t+ +. : i922. 1921 + 000 5-year 7° class “‘A" notes and 440,125 shares of common stock (repre- 
Sales a $14, 335 »001 $14 693, 387 $13,834,818 $9,251 381 sented by v.t.c.) of the new company were offered to stockholders of tne 
Cost of sales 9,239, 910 9,5 4 57 2 9 036,343 6,615,342 | old comp iny on the following te rms 
Gen. admin. & sell. exp- 2,488 592 2,31 7 033 1,467 809 1,016,741 Each pref. stockholder of the old company who assented to the plan had 
Other deductions —net 344,030 230,134 268 628 61,581 | the right to subse ribe $20 on account of each share of pref. stock of the old 
Depreciation 815.786 793 589 589,253 416,641 company which he held, for which he received $20 principal amount of 
Depletion 273,298 410,144 377 849 321,170 | 5-year 7% class ‘A’ notes and 3% shares of common stock (re presented 
Federal taxes 114,000 10,000 192.000 29,000 | by v.t.c.) of the new company 
Dividends paid 920 000 920,000 894,042 5SS,0S4 “Each common stockholder of the old company who assented to the plan 
. am teat “ ~ -' ~~ | had the right to subscribe $2 25 on account of each share of common stock 
Net income $109 386 $427 .916 S998 896 $202.524 | of the old company, which he held, for which he received $2 25 principal 
Quar. End. Mar. 31 3313 72 : 1924. , oq 223+. I922. amount of 5-year 7 Glass ‘‘A*’ notes and 63-160 of a share of common stock 
Sales . : 2.726 $2 OSS OSD 33.536 273 $2 3938 980 represented by v.t. of the new co i. e., on the basis of $20 principal 
Profit from operations S34 369 1 063.723 831,302 171.563 | amount of 5-year 7 class ‘‘A’’ notes and 3! shares of common stock, 
Misc. income credits SO.490 57 O01 52,719 37.176 | represented by v.t.c., for each $20 so paid . 
Misc. income charges. . - INS BRS (lL .OeT hee 200 O70 168719 Adjustment with Creditor Banks.—Creditor banks which held $3,639,400 


. r : of overdue notes l ‘ cepter cchange therefor ; “1 
* Before deducting res. for deprec., depletion and Fed. income tax overdue notes of the old company accepted in exchange therefor an equal 







face amount of 5-year 6°) class ‘'B" notes of the new company 
OFFICERS.—Pres., L. L. Marcell; Treas., AN. Allen: Sec., Milo T. Description of 5-Year Class A" and Class ““B" Notes. —The 5-year 7% 
Jones. Office, Kansas City, Mo V.120 p. 2160 class ‘‘A"’ notes and 5-year 6°] class *‘B"’ notes shall be issued under a trust 


indenture or trust indentures, and the notes of beth or either classes may 
WHITE MOTOR CO. (THE)—ORGANIZATION Incorporated tn | be issued in registered or coupon form or both, and in such denominations as 
Ohio and took over all the capital stock, excepting qualifying shares, of the | may be hereafter determined. Class ‘‘A"’ notes shall be callable 
White Co. of Cleveland. makers of White Motor trucks V 103. p 19798 date, all or part, on 30 days’ notice at 102 and int.: at or before 2 years from 

The directors in Oct. 1924 decided to organize the White Motor Securities | their date at 101 and int. for the next year, and at par and int. thereaftr. 
Corp. for the purpose of affording additional facilities for the financing of | Class *‘B"’ notes shall be callable on any int. date, all or part, on 30 days’ 
time.sales of White trucks and buses to its customers notice at the same prices as the class ‘‘A"’ notes: but class ‘‘B"’ notes shall not 

The new company will have an authorized capital of $5.000.000 (50,000 | be so called while any of the class “‘A’’ notes are outstanding unless such 
Shares) of preferred stock and 25,000 shares of no par common. The | class ‘‘A’’ notes shall previously have been called ay? redemption or unles 
pref. stock will be 7% cumul., non voting, callable at 105 and guaranteed | such class “‘A"’ notes are called for redemption at the same time. Class “‘B" 
as to principal and dividends by White Motor Co. $2,.500.000 of this | notes shall be convertible into common stock of the ne w co or v.t.c. there- 
stock was offered at par to the stockholders of White Motor Co. of record | for) on the basis of 40 shares of com. stock of new co. for each $1,000 of notes. 
Nov. 12 1924. The remaining $2,500,000 of the pref. stock will remain Mortgage Bonds and Adjustment with 1st Mice. Bondholders.—First mtge. 
unissued pending the future requirements of the corporation. All the | pondholders were requested to exchange their bonds (through the medium 
common shares were purchased by White Motor Co. of a bondholders’ committee) for an equal principal amount of bonds of a 
STOCK .—The stockholders of record Nov. 12 1924 were given the right new issue bearing the same int. rate (viz., 7°2) and the same maturity date 
to subscribe at par ($100) for $2,500,000 White “Motor Securities C orp 7% (viz., Jan. 1 1935). The new bonds shall be given an additional right not 
cumul. pref. stock V. 119, p. 2301. contained in the old lst mtge. bonds, viz., the right to convert the same 






on any int. 
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MISCELLANEOUS COMPANIES | Date | Par Amount Rate When Last Dividend laces Where Interest and 
[For abbreviations, &c., see notes on page 6] | Bonds| Value | Outstanding % Payable | and 4aturity "Wedd are Payable 
Witty p-Overiand Co—Common stock §15. 000, 000.....--.| — $5,$11.323 179|See text Nov 1 1920 1% Bankers Trust Co, N ¥ 
Preferred (a & d) 7% cum red at 110 ee 100) 22,049,500 See Ae See text)May 10 er 1% do , do 
First tasena mtge sink fund gold bonds red (text) -kxxxc*) 1923 [500-1000 9 ,000 000 642M & S\Sept1 1933 ~ b- ational City Bank, N Y 
Wilson & Co Inc—Common stock authorized 700,000 shrs| -..- None)202, 18lsrrs'See text|________ \See text New York 
Pref stk (a & d) 7% cum, red all or part at 125, also sk fd__| ___- 100} 10,079.000\See text _______ Jan 1 1924 1% Nec matiled 
ist M 8 fd $25,000,000 gold cal! 107 M4 awn nnn nn = GCer? ---- (1,000 &c| 22,.896.000 6g |\A & O/Apr 11941 'New York & Chicago 
Oonvertible bonds $20.000,000 cailsfd ..........-- G.c*; 1918 1,000) 13,.373.000 6 : JI & D)\Dee 1 1928 Dec 1924 interest unpaid 
: a do call < fd (see text kxxxe*| 1921 1,000} 9.136.000) 7% |F & AjDec 1 1931 Feb 1925 interest unpaid 
fp on et ies proposed to be issued under reorganization plan,| see text | | 
) Woolworth Co—C ommon stock $100, 000,000 auth...| -... | 25, 65,090.000\See text -M j|June 925 3%|Fz *L NY 
Worthington Pump & Mach. Corp.—Com stk $15,000,000) .... 106 al2,992,149 see text | - er cor a ia me em ick aac 
Pref A stk 7% cum $10,000,000 call 115 & div text_______- cume 100) 5.592.833 Q—J jAprl 19: 25 134|New York 
Pref B stk 6% (cum 1919) $11,000,000 call 105 & divs_.__| _._- 100) 10,321,671 6 Q—J |Aprl 1925 14%|New York 


a Includes $300,000 held in treasury Dec 31 1924, issuable! issuab le to en list aid of 





into common stock of the new co. (or v.t.c. therefor) on the basis of 40 shares 
of stock for each $1,000 of bonds New bonds shall be red. in any year at the 
same premiums at which the present 1st mtge. bonds are red. for such year. 


BONDS —The ist Mtge. 7% « f. gold bonds (840 000,000 auto ) are 
callable as a whole or in part as follows: 104 to Dee. 31 1926: 103 to Dee. 31 
1928; 102 to Dee. 31 1930: 101 to Dec. 31 1932; 100 thereafter. Sinking fund, 
commencing in 1923, will retire over 50% of the present issue before maturity 

compared reorganization plan above 


NOTES.—The 10 year 744% secured gold notes are convertible at any 
time into common stock; in case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share, plus a pry ‘nium of 31 per share (payable by the 
noteholder to avoid the issuance of fractional Shares) in case of conversion 
on or — Sept 1 1924: there ft er plus a premium of $1 per mare for each 

months or portion thereof elapsed after Sept. 1 1925. After Sept. 1 
1927 convertible on basis of $25 per sh ire, plus a premium of $1 per share 
for each 12 months or portion thereof e lapsed after Sept. 1 1928 to and inel 
Sept. 1 1931, and thereafter ph is i y remium of $5 per Share. Red., all or 

art by lot on or before Sept. 1 1925 at 107 %, thereafter and on or before 
ept. 1 1928 at 105, and thereafter it 102% (plusint.). V. 115, p. 1219 
REPORT.—For 1923, in V. 118, p. 2567, showed 


Calendar Years— 1923 1922. 1921. 1920. 
Net sales -- -- -$27.548.267 $18,543,533 $12,153,551 $32,623,894 
Net operating income... 2.840.531 1,509,706 def 662 261 4,354,248 
Miscellaneous income. - - 152,490 214,907 138,381 77,891 
Depreciation are 425,200 394,884 795,980 643 886 
Bond interest______. 1.130.074 953.084 917,190 879.550 
Taxes ‘ : : : ae 382 590 
Inventory adjustment-- 441,406 1,050,040 
Miscellaneous charges 1.086.392 1.186.303 956 582 813,957 
Preferred dividends : 380.543 656,925 

Net income $351.353 def$809.658 df$4.015.583 $5.191 

Three Months Ended March 3) 1925 1924 1923 
Net earnings ‘ S581 .525 $541,415 S805. S68 
Net inc. after bond int. & deprec'n 174,884 155,189 417,207 


) 
OFFICERS Chairman T. H. Wickwire; Pres., T. H. Wickwire Jr.: 
Ist V.-P., D. F. Edwards; Treas., G. V. Pach; Sec., P.D. Wesson. Office, 
$1 East 42d St., New York V. 120, p. 2694.) 


WILLYS-OVERLAND CO. (THE -—ORGANIZATION.—Incorp. in 
Ohio Nov. 1912 and er the properties and business of the Willys- 


Overland Co. of Toledo, Company's production e mbraces a line of low 
ind medium priced motor c ‘ars under the trade names “Overland” and *‘Wil- 
lys-hnight."" Main plant is located at Toledo, Ohio. 


in conjunction with the British firm of Crossley Motors, Ltd., formed the 


Willys-Overland-Crossleys, Ltd , in Dec. 1919, Tio is § Producing the 
Willys-Overland cars at Manchester, England. V. 110. 

STOCK.—On May 25 1916 each share of com., par ym was divided 
into four shares, par $25 In Dec. 1923 the stockholders assented to a re- 
duction of the par value of the common stock from Fis o0 to $15,000,- 
900, making the par value of each share $5 instead of $25 V.118, p. 321. 

The company will set —_ annually for the 4. ‘or redemption 
of the pref. stock a fund eqdal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% of 
the pref. outstanding: No mortgage shall be placed upon the assets; said 
pref. stock shall not be increased above said $25,000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
one year. No voting power unless four quarterly dividends are in default. 
V. 102. p. 159. 

BON DS.—Thefirst (closed) mortgage 64% % sinking fund gold bonds, due 
Sept. 1 1933. are redeemable, all or part, on any interest date prior to ma- 
turity, upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926; at 
102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 
Sept. 1 1932, and thereafter but prior to maturity at 100%. Mortgage 
will provide for an annual sinking fund sufficient to retire 31, 400 ,000, prin- 
cipa amount, of these bonds in each year beginning with the year 1924. 
For security, &e.,¢ ompare V. 117, p. 1249. 

DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 1918-20. 1921-24 


Common stock . 6 7 6 9g 12 4 yearly None 
do extra 5 bs 5 stock 5 stock 5 stock 

One. on the pref. stock were resumed on May 10 1925 with a payment 
of 1%% - ee being the first payment since Nov. 1 1920. The accumulated 
pref “divs. amounted to $6,559,726 at Dec. 31 1924. 

REPORT —For 1924, in V. 120, p. 1875 Ds showed 

Calendar Years— 1924. 19 1922 IS 921. 
Net profit after charges. $2,086,646 $13 ‘034. 032 $2,779,831 df13,999,494 
Common stock adjustm’'t Cr43199,685 Cr7, 500000 
Adjustments ie hie i oa 9 oo wt Dr38087 .116 Dr® 560,895 
Previous surplus 13,0 : 418 df43 231,300 def7 924,015 Crs,136,374 


Profit & loss surplus. .$15,972,789 $13,002,418df43,231,300 def7924,015 
OFFICERS John N. Willys, Pres.: L. A. Miller, V.-P. & Sec.; J. H. 
Gerkens, V.-P. & Treas V. 120, p. 2160 


WILSON & CO., INC,—Incorp. April7 1910in N. Y. Capitalization 
readjusted in Aug. 1918 without reincorporation. Established in 185%* 
Name was changed from Sulzberger & — Co. to Wilson & Co., Inc., in 
1916. V. 102, p. 1255; V. 103, p. 417; 108, p. 1299. 

Has large and modern plants in New Ve and Chicago, and through 
subsidiary companies owns and operates plants at Oklahoma City, Kan 
sas City, Los Angeles, Calif., Albert Lea, Minn., Nebraska City, Neb.; 
Wheeling, W. Va.; Philadelphia, Pa.; saltimore, Md.; Cedar Rapids, 
lowa; Sao Paulo, Brazil, and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattle, sheep and hogs per week. C«cm 
pany 7g — directly or through subsidiary companies, all of whos 
stock it holds 20 distributing branches by means of which and of it- 
refrigerat car service it distributes its products to practically every cit) 
and wore of importance in the United States. — does a iarge export 


trade. . 91, p. 981, 1714: V. 90, p. 1048: V. 94, 491: V. 105, p. 72: 
racadred the busine 83 of D.B. M: rtin & Co.in July "92 2 and organized the 
Wilson-Martin Co. 111, p. 400, 506. 996: V. 112, p. 856 In Dee. 1920 


formed the Phoenix Va Co. V. lll, p 2532. The Wilson & Co. of 
Kansas was incorp. May 7 1924 and took over all of the company’s Kansas 
City properties V. 118, p. 3030 

In Aug. 1919 sold its grocery, packing, vegetable and fishing business to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each shar: 
older of 5 shares of Wilson common being permitted to subscribe at $2 
@ share for 2 shares of new Austin, &c., stock. V. 109, pv. 379. 586, 895 

Packers’ consent decree suspended. See Armour & Co. above 








new interests, &c.|\V_ 106, p. 


24. 





Receivers Appointed.—Federal Judge William J. Bondy on Aug. 26 1924 
appointed Julius M. Mayer, former Judge of the U. S. Circuit Court, 
Robert L. Morrell ae@ Thomas E. Wilson (President of company) receivers. 


vs 1 p. 1077, 1293 


Reorganization Plan Dated April 2 1925 (V. 120, p. 2025.) 

It was announced April 2 1925 that the four committees representing, 
respectively, the bank debt, convertible bonds and preferred and common 
stocks, had agreed upon a plan of reorganization. 

The pian contemplates that the properties of the company will be ac- 
quired by a new company through a oore under decrees of the Federal 


courts, and that 7% pref. stock, no par 


ilue convertible Class A stock and 


no par value common stock of the new c omen iny will be delivered in exchange 


for the debt to be adjusted. 


The new 7% pref. stock (auth., $50,000,000, if of par value, consisting of 
500,000 shares (par $100 each), or of 500,000 shares, if without par value) 
will be preferred as to both assets and earnings, will be cumulative after 
two years, will be redeemable at $110 per share and accrued dividends and 
entitled to receive the same amount per share on liquids ition. 

The new convertible Class A stock will be preferred as to dividends over 
the new common stock in the amount of $5 per share per annum, which will 
be cumulative after five years, and preferred over the common stock as to 
assets in the amount of $75 per share and accrued dividends in the case of 
liquidation. It will be redeemable at $75 per share and accrued dividends 
and convertible into new common stock share for share. ; 

Class A stock shall be an authorized issue of shares without par value in 
an amount to be determined by the reorganization committee, not exceeding 
500,000 shares. Common stock of the new company shall be an authorized 
issue of shares without par value in an amount to be determined by the 


reorganization committee, not exceeding 


1,500,000 shares. 


All of the three classes of stocks of the new company will have equal voting 


rights 


New Notes.—The only financing provided for in the plan is the sale of 


$2,500,000 of 5-year 6° gold notes of the 


new company. These notes shall 


be redeemable in whe le at any time or in part from time to time upon at 


lea st 30 days’ notice at par and interest 


plus a premium of 4% for each 


year or fraction thereof from the redemption date to their maturity date. 


Obligations of Company and Its Si ubsidiary and , Affiliated Cos. Aug. 30 1924. 


Bank debt—Company $25, 


Subsidiary and affiliated companies 
Accounts payable 
Interest accrued on bonds 
Mortgages & car equip., &c., notes 


Purchase money contracts for stock 3.31 


First mortgage 6s, 1941 

Convertible 6% bonds, 1928 x13 
Convertible 74 % bonds, 1931 x¥ 
Bonds of subsidiar y & affiliated cos 


Total = $51 
Preferred stock (par value $100 
Common stock (no par value) 


,056 000 


» Be Adi'd. Undisturbe d. Total. 
61500 = $25,772,500 
391,171 $7,179,753 7 570,924 

4,354,869 1,554,869 
828,529 28 529 

443,625 $43,625 

2,498 2,003,159 315,657 
22,895 000 896, O00 


036 000 


273.000 13.2 73,000 
4, 
4,265,000 


3,265,900 


.785,.169 $40,971,833 $92.757 ,003 


y190.790 shs. 
y202,219 shs. 


x Amounts do not include $100,000 of the 6% and $100,000 of the 7 '4 % 


convertible bonds owned by the company. 


y Amounts include 300 shares 


of preferred stock and 4,061 shares of common stock in treasury of company. 

Bank Loans to Be Reduced by Payment of 20% in Cash.—Woans held by 
banks which had deposits of the company or its subsidiary or affiliated 
companies are to be reduced by the payment of 20% in cash, which is the 
spproximate amounts of the deposits with such banks subj et to claim of 
offset On the payment of the 20% to any bank having such 4 deposit the 


amount of such de posit will be restored. 


For each $1,000 of the balance of 


such bank debt and of the other obligations which shall be adjusted plus 
3% thereof as six months’ interest thereon to April 15 1925) shares of stock 
of the new company are to be delivered under the plan as f llows: (a) Pref. 


stock, 6 shares; (b) convertible Class A s 
1.4 shares. 


Conrertible Bonds (Gs and 7'és The 


wk. 7.5 shares; (c) common stock, 


holders of $22.309,000 10-year 


c convertible » sinking fund 6s, due 1928, and 10 year convertible sinking fund 
r s duc 1931, pilus &669.270 as interest thereon from Oct. 15 1924 to 


April 15 1925, at the rate of 6% per annum, or a total of $22,978,270, shall 
be entitled to ri ive under the plan, for each 31 .000 thereof, the following 


Pref. stock, 6 0: shares: Class A stock, 7 


5 shares; com. stock, 4.3 shares. 
Obligations to Purchase Stocks of Affili 


ated Companies The holders of 


3.312.498 of obligations to purchase stock of Phoenix Leather Co., of 
Paul O. Reymenn Co., of Wilson-Martin Co., and of United Chemical & 
Organic Products Co., plus $99,475 as interest thereon from Oct. 15 1924 to 
April 15 1925, at the rate of 6% per annum, or a total of $3,411,875, shall be 
entitled to receive under the plan, for each $1,000 thereof, th: -ollowing 


Pref. stock. 6.0 shares: Class A stock. 7.5 shares; com. stock, 4.4 shares 
No Assessment for Stockholders The plan provides for the delivery to the 
ston 3 he lders of the present company, without any assessment of common 
stock of the new company as follows a) ] shares of new common for 1 
share of old pref bh) 4-10 shares of new common for 1 share of old common 
Amount of Stock of New Company to Be Issued The aggregate amounts 


of the various classes of stock of the new company deliverable vo the holders 


of the indebtedness and obligations subject to adjustment and to the stock 
holders of the present company, are as follows 
Aggregate Amounts of Stocks of the New Company to Be Delirered under Plan 
Number of Shares of New Co.— 
Ohligatior or Stocks of Old Co Pref. Stock Class A Stk Com Stk 
Bank debt 134.426 168.032 96 339 
i) and 7 » convertible bonds l 37 ‘t) 172 33% 9S.S80; 
Stock purchase obligations 20.471 25,5389 14 671 
Preferred stock 100.490 shares }50,735 
Common stock (198,158 shares 79,263 
Totals 202 767 365,959 139.815 
Sale of 5 Y« ‘ Gold Notes Under itings The reorganization con 
mitiee has arrat i wi Gueranty Co. of New York, Hallgarten & Co., 
Blair & Co.. In nd Chase Securities Corp. to underwrite the sale of the 
$2,500,000 5-year 6°) gold notes of the new company at a price to be ap 
proved by the reorganization committee at the time ef the offering thereof 
which it is expected ill b hout 45 


Capitalization After Giving Effe t to Plan Giving effect to the _~ the 


ilance sheet of the new company as of 
i 


-9> 


1737) would show a capitalization sf 


Aug. 30 1924 (compare V. 120, p 
Hows 











INDUSTRIAL 





STOCKS AND BONDS 


Wrizht Aeronautical Corp——Stock 250,000 shares auth ‘ None 249 =] Q-F 28 May 30°25 25 eas a 
Wm) Wrigley Jr Co—Stoch 500.000 shares auth : BAS r mC) ~ SOat | DROMERIT IGA 3 SEBO BOC ccs ecnccodsccccccucssee 
Yellow Cab Wig Co—C1A stk 7° cum red par $675,000 auth SAT 5.000 7 Quon See text . we 
( ss B stock $6,000,000 ith ¢ Ss text Mo. Sept 1°25 21 ee ie 
Existing first mortgage 6% bonds, due 1941 $22 896 000 OFFICERS.—Pres Thomas E. Wilson; V.-Ps George H. Cowan, 
Other existing funded debt and bonds of subsidi ind affiliated A. E. Petersen, J. Moog, A. Lowenstein and V. ID. Skipworth; Treas., 
companies and the new 5-year note 6,209 525 | Wm. C. Buethe: Sec., George D. Hopkins. Offices, 816 First Ave., N.Y... 
Capital stock—7% pref. stock (292,767 shs.) basis $100 per sh 29 276.700 | and Coicago, 111.—(V. 120, p. 2562.) 
Convertible Class A (365,959 shs.), no par, basis $75 per sh_- 27,446,925 F. W.) WOOLWORTH CO.—ORGANIZATION .—Incorporated in 
Common stock (without par value 149 S815 shs New York Dec. 151911. Acquired the business of F. W. Woolworth & Co., 
In addition to the common stock to be delivered as above provided, the S. H. Knox & Co., F. M. Kirby & Co., E. P. Charlton & (er the ind 10 


board of directors of the new company i 
to issue 100,000 shares thereof to employees at 
Reorganization Committes The reorganizatior 


to be authorized in its discretior 
qd management 


committee on which « ich 


of the 4 committees is represented, formed to consummate the plan, follow 

Frank O. Wetmore, Chairman (Chairman First National Bank), Chicage 
Harold Stanley, Vice-Chairman (Pres. Guaranty Co Lewis L. Clarke 
(Pres. American Exchange National Bank Arthur W. Loashb Pres 
Equitable Trust Co.), James H. Perkins (Pres. Farmers’ Loan & Trust Co 
New York; John Sherwin (Chairman Union Trust Co Cleveland: Fuge 
M. Stevens (V.-Pres. Ilinois-Merchants Trust Co Chicag Kadwar R. 
Tinker (Pres. Chase Securities Corp Elisha Walker (Pre Blair & Ce 
Inc.), Maurice Wertheim (of Hallgarten & Co New York 


STOCK.—In Aug. 1918 the company was recapitalized. In place of 
$20,000,000 authorized common stock in $100 shares, all outstanding, therr 
was created 500,000 shares of no par value (increased to 700,000 shares in 
Dec. 1921) of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. In place of the $12,000,000 old 7% cum 
pref. stock, $12,000,000 new 7% cum. pref. stock was created with similar 
rights; of this $12,000,000 there has sent retired through sinking fund 
$1.921.000 V. 107. p. 187, 612, 702; V. 108, p. 85: V. 114, p. 2514 

Preferred has no vote except in case of default in payment of dividends 
for one year. V.97,p. 527: V.91, p.1714. The voting trust for the com 
mon stock expired in July 1920. V.4111. p. 506. 

A sinking fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 31 

Preferred Stockholders’ Committee.—Lewis L. Clarke, Pres. of the American 
Exchange National Bank, New York, is Chairman of a committee organized 
Sept. 2 1924 to protect the interests of holders of the 7° cumul. pref. stock. 
The other members of the committee are: M. C. Brush, Pres. American 
International Corp.; E. P. Maynard, Pres. Brooklyn Trust Co.; Henry 
Veeder, A. H. & H. Veeder, Chicago; L. E. Zacher, V.-Pres. & Treas., 
Traverlers Insurance Co., with Herbert N. Armstrong of 128 Broadway, 
Sec., and White & Case, 14 Wall St., counsel. V. 119, p. 1182 

Common Stockholders’ Committee.—James H. Perkins, Chairman: C. W. 
Patterson, F. R. Hart, F. H. Deacon, with F. A. Dewey, Sec., 22 William 
St., New York. Depositary, Farmers’ Loan & Trust Co., New York 
V.119, p. 1967. 

DIVIDENDS.- 

r. 112, p. 2421 
due 

Initial div. of $1 25 paid on common stock Nov. 1 1918; to Nov. 1920, 
$1 25 quar. In March 1921 paid 14%% in common stock. None since. 

BON DS.—ILn 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $211,006, which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917 
1% of bonds outstanding, to retire bonds which are to be kept alive in sinking 


Divs. on pref... 1 
The April 1 


+. quar 
1925 interest 


paid Jan. 21924 


on these bonds was paid when 


none since 


fund. Prior to Oct. 1 1924 $1,893,000 of the issue had thus been retired 
leaving $22,896,000 outstanding. V. 108. p. 1299, 180; V. 107. p. 910: 
V. 112, p. 2421. 
The 6% convertible bonds of 1918 (V. 107. p. 2195) are subject to call 
June 1 1919 at 105% and interest, thereafter at 105°% and interest less 
of 1% for each year, or part thereof, elapsed after June 11919. Sinking 
nd, $1,500,000 annually on each March 1, 1921 to 1925, both Incl., and 


$2,000,000 annually 1926 to 1928, both Incl. (lees credits for bonds con- 
verted), to be applied to the retirement and cancellation of bonds. These 
bonds will be exchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) into 
common stock at rate of 10 shares for each $1] ,000 bonds, with cash ad- 

ment of interest and dividends. The basis of exchange will be adjusted 
n certain cases if additional common stock Is issued (other than in excnange 
for these bonds); but in no event will the exchange be made on a basis of 
less than ten shares for each $1,000 bond. While any of these bonds are 
outstanding no new blanket mortgage can be made, the quick assets must 
not fall below 1% times the current liabilities or the arnount of these bonds 
outstanding. V. 108, pe 2248. The interest due Dec. 1 1924 on these 
bonds remains unpaid. V. 119, p. 2659. 

The convertible 7 4% % bonds of 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate of 20 shares for each $1.000 bond. 

Redeemable, all or part, at 107% on or before Aug. 1 1922, and % of 1% 
less than that premium for each 12 months, or part thereof, which shall have 
elapsed between that date and any subsequent date fixed for redemption 
not later than Aug. 1 1926, and 44 of 1% les than said premium for each 
12 months, or part thereof, which shall have elapsed bet ween that date and 
any subsequent date fixed for redemption. Subject to like redemption 
for sinking fund. 

The indenture provides that company will pay into a sinking fund on or 
before Dec. 1 in each of the years 1922 to 1926. both inclusive, 5% of the 
principal! amount of the bonds heretofore issued; in each of the years 1927 
and 1928 an amount equal to 10% thereof: and in each of the years 1929 and 
1930 an amount equal to 15% thereof; the moneys paid into the sinking 
fund to be applied to the purchase or to the redemption of bonds. V 
113. p. 2088. 


The interest due Feb. 1 1925 on these bonds remains unpaid VY. 120 
p. 716. 

Bank loans extended, V. 118, p. 1926, 2457. 

Bondholders’ Committee.—Harold Stanley, Chairman (Pres., Guaranty 
Co. of N. Y.); John E. Blunt (V.-Pres., Ilinois-Merchants Trust Co 
Chicago; Casimir [. Stralem (Hallgarten & Co.), EK. R. Tinker (Vres 
Chase Securities Corp.); Melvin A. Traylor (Pres., First Trust & Savings 
Bank, Chicago); Elisha Walker (Pres., Blair & Co., Inc.), with B. Atter- 
bury, 140 Broadway, New York, Secretary. Compare V. 118, p. 2079; 
V. 119. p. 953, 1182. 

REPORT.—For 1923, in V. 118, p. 1388. showed: 

Calendar Years— 1923. 1922. 921 1920. 
etc achkceeeed  SEhhhe | aeeAR: i aubrmnne $1,486,382 
DC <itcttaecesaus ,.. Abneee —.. Chandi —hoewe 2.427 .232 
BeGe SURED. onoccnceas a32,450,866 $1,122,.924df$8,462,052 def940,850 
Preferred dividends- --- 711,796 722,739 7 217 750.711 
RECT EERc.oss) te8400 .S06eS6. Semen 1,000,000 








sur$400,185df8$9,206,269df$2.691.561 
$7,129,433 $16,335,703 


Bal., sur. or def_ - --sur.$1,739,070 
Profit and loss surplus. .$20,170,476 


: $18,431,407 
a Before depreciation. 








cent store business of C. 8. Woolworth, W. H. Moore anil W. H. Moore & 


Son and the controlling interest in F. W. Woolworth & Co., Ltd., of Great 
Britain In Dec. 1924 was operating 1,356 5 and 10-cent stores in the 
United States and Canada. In Dec. 1924 opened a store in Havana, Cuba 
The ft W. Woolworth & Co., Ltd. (controlled) operates 150 stores in 
England See V. 94, p. 567; V. 97, p. 449; V. 107. p. 2482 


STOCK —The stockholders voted May 21 1924 to change the authorized 
capital stock from 1,000,000 shares (650,000 shares outstanding), par 
$100, to 4,000,000 shares, par $25. The stockholders received 4 shares 
of stock, par $25, for each share, par $100, held 

In accordance with the action of the directors on Oct. 11 1922 


ipproved 


by the stockholders on May 16 1923. all of the $9.135.700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 
DIVIDENDS. 1913 1914. 1915. 1916 1917-1921. 1922. 1923. 1924. 
On common..-_. - 5K 6 6% 7% 8 yrly 19 s 10 
Also pald a stock dividend of 30% on June 1 1920 
SALES 1925 {pril—1924 25 1 Af 1924 
SIS.SY0O.316 $17,258,497 S64 58 72 $58,729,761 
Paid in 1925: March 1, 3 June 3 
REPORT For 1924, in V. 120, p. 578, showes 
1924 1923 1922 1921 
No. of stores Dec. 31 1 356 1.260 7¢ 1.137 
Net sales $215,501, 1878193 .447 OLOS1A7 314 2058147 654 647 
Net income 20.669 .397 20.698 180 18 42 {99 13,792,959 
Preferred dividend (7 TOO Of 770,000 
Common ¢ ends 0°; 56.500 000 8:5 .200.000° 10 6500 000 8 5.200.000 
hie for prot te] tuxes SO0 O00 4.000 000 
Surplus $13.669.397 $12.498.180 $11,124 4599 $7.822,960 
Previous s irj Jus 13.161,.529 10.663.4514 22 UGS ) 1.4361,.3606 
Total $26 830,926 $23,161,529 $33.16 + $22,154,326 
Reduction of goodwill 10.000 000 10.000 000 Wy wy 
Prem. on pref. stock Ac 2.500 OOO 145,375 
Total s irpilus $16,830,926 $13,161,529 $10. 4 + $22,038,950 


OFFICERS Chairman, ©. 8. Woolworth: H. T. Parson 
Kirby, E. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres.; I 
Treas.: H. W. Deyo. Sec. and Asst. Treas.: Pau) Hofer Jr., 
Asst. Treas. V. 120, p. 2414.) 

WORTHINGTON PUMP AND MACHINERY CORPORATION.— 
ORGANIZATION .—Incorporated tn Virginia on Apri! 21 1916 as a re 
organization of the International Steam Pump Co... foreclosed per plan ib 
V.101, p. 531, 620, 926; V. 102, p. 1890; V. 104, p. 1384. 


Pres.; F. M. 
}. D. Miller, 
Asst. Sec. & 


STOC K.—The five-year voting trust expired on April 1 1921. V. 112, 
p. 1407. 
Class A pref. stock Is entitled to cumulative annual dividends at 7% and 


to a preference in assets and dividends over common stock: it is redeemable 
at option of company at 115 and accrued dividends. The Class B pre 
stock 1s entitled to annual dividends at 6%. cumulative after April 191 
and to a preference in assets and divs. over the common stock, and is 
callable at 105 and divs. With the Apr. | 1920 payment. the Class B pref. 
stock came to a parity with the Class A pref. stock as vo assets and divs.. 
except that the rate of dividend remains at 6%. 

On Dec. 31 1924 $4,407,167 Class A stock was reserved for additional 
capital to be issued only for cash at not less than par: also. for additional 
capital, $678,329 Class B and $2,007,851 common stock: watle $399.000 
common stock was reserved under reorg. plan to enlist aid of new interests. 


DIVIDENDS.—On Class A, July 1 1916 to Apr 1 1925. inel., 1%% 
quar. (7% p. a.) On Class B, July 1 1917 to Apr. 1] 1925. incl., 14% 
quar. See V 104, p. 2562. Initial div. on common stock of 14% auar 


was paid April 15 1920; same amount paid quar. to July 15 1921; Oct. 15 
1921 to July 15 1922 paid 1% quar.; none since. 
BON DS.—No mortgage except on vote of two-thirds of each claces of stk. 
The only fixed obligation of the company is a balance of $200,000 in 


serial notes payable to the U. 8. Government, due in 192¢ 

REPORT For 1924, in V. 120, p. 1197. showed 

Calendar Years 1924 19253 1922. 
Billings to customers $16,572,066 $21,142,264 $14.722.916 
Gross income $1,365,249 $1.903,851 $1,057,161 
Int rdjustment of foreign invest. ,&c 17.469 45 OO) 17 476 
Federal taxes 170.000 200 000 30.000 
Divs. on Class \ preferred stock 391.408 4] 40S 41 498 
Divs. on Class “bB”" preferred stock 619.300 #14. 300 H#19.300 

Balance, sur. or def sur$166.951 surg660.052 def$131,114 
Total profit and loss surplus Dec. 31. $4,662,774 $4.295.793 $2,385,741 
Unfilled orders Dec. 31 3.169.133 5.611.237 5.331.421 

OFFICERS Pres., C. Philip Coleman; Sec., ©. Nea) Barne lreas 
William H. Baumes Office, 115 Broadway, N. Y V. 120, p. 1197 


WRIGHT AERONAUTICAL CORP.—Inecorp. Oct. 9 1919 under laws 
vf New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8.000.000. In May 1923 acquired the assets of the Lawrance 
Aero Engine Corp. Plant is located at Paterson, N. J. 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 
amount paid quar.to Nov. 29 1924. 

REPORT showed 


1921; same 


For 1424 


Calendar Year 1G24 192 1922 1¢2) 
Net sales - $2,166,864 $2.226.892 $2.4584.204 $2,426,189 
Net income 271.237 254.837 O.784 155.455 
Other income 184.159 1S6.2SS > “ 205, 077 
Liquida’n Lawrance diy G7 .414 . 
Federal taxes reserve $1,912 17.16 50 S61 66.000 
Dividends paid $1)24¢ 390 ($1)243,149 ($1/224.390(50c)112,195 
Balance, surplus 174.135 s 102 P4 40 185.360 

Quarter E Mar. 31 1925 1924. 2 922. 
Net earnings after taxes $157,638 $65,179 $ 57% $173,177 
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MISCELLANEOUS COMPANIES Date Par 
[For abbreviations. &c., see notes on first page) Bonds Value 


Amount Rate When Last Dividend Places Where Interest and 
Outstanding % Payable and Maturity Dividends are Payable 





Youngstown Sheet & Tube Co—Common stock 1,000,000 























Gres SUtnOrined.......cosccesex EEE ee are None 987,606 shs See text Q-M 31 Mas 31 ‘25 Bl escdsncscsenscoenesees 
Preferred a & d) stock 7% cum red 105 315.000,000 auth_— — $100 $14,241,100 ‘ a M 31 Mar 31 "25 1 vt cee abd bee ehebhemneed ue 
Debenture gold bonds red (text) $50,000,000 au-Ba.xxxc* 1923 1,000 %9.250,000 6g & J July 1 1943 Bankers Trust Co, N Y 
Underlying bonds—See text. 

OFFICERS (‘hairman, Richard F. Hoyt: V.-P., ¢ ries L. Lawr “e REPORT For 1924, showed: 

Sec. & Treas.. J. F. Prince. Office, Paterson, N. J.—(V. 120, p. 2282 Calendar Years 1924. 1923. 1922 
Net earnings after taxes ~- $2,742,408 $4,005,366 $3.0: 38 26 

(WM.) WRIGLEY JR. CO.- Incorp. Nov. 11 1910 in West Virginia, | Dividends paid Class A stock 17.250 17 255 17,250 
The comy anufactures several brands of chewing gum, principal ad- Dividends paid Class B stock S76,.000 1,650,000 927,: 500 
vertised br née being “‘Spearmint,”’ ‘‘Doublemint “Juicy Fruit’ and : , - Oe es < 
“Pp. K, Chewing Sweet.’’ which are sold to various jobbers an . distributed : Surplus for year _def$180,842 $2,308,116 §$ 2,064.1 
by them and the company's selling agencies to approximately 909.000 re- | Previous surplus (adjusted 1,484,923 2,202,222 120,: 399 
tailers throughout the United States and foreign countries. Its Chicago on P — 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, Total e irned surplus ; - $4,304,081 34,5 510 338 °$2,184,49S 
each containing 5-cent packages. per day. Its Brooklyn plant, also _ Quarter Ended March 31 1925. _ 1924. 
held in fee simple. has 1 capacity of approximately 70,000 boxes chewing Net profits. _ x$617,059 $1,005,021 
gum, each containing 29 5-cent packages, per day. de ee * -. stock atl: 812 11,812 

| ividends “*B” stock 78.000 750,000 

Judge Wilkerson in the U. 8S. District Court at Chicago in April 1€25 | eq : : -_= cea aca aa 
handed down ad sion awarding the L. P. Larson Jr. Co. damages from urplus --- 3227 247 9243 209 
Wm. Wrigley f., Coe imounting to $1,384,660, with interest at 6 from x After taxes and all other deductions 

Or 19 yr tr rit r i color sche e used o1 oubliemint “T ‘LPpe , ‘ 7 
Nov. 1925, ! it on a color scheme u mD t | OFFICERS.—Pres., John Hertz; V.-P., Charles A. McCulloch, Paul H 

Not > annnat filed by bot! inn and the ¢ = — Wric- | Geyser and Irving B. Babcock; Sec. & Gen. Counsel, Edward N. D’Ancona; 
are vores a a Ww a ees D3 fe ff BLGCS ang ~ - - = v4 = itd, » rreas., Charles H. Ritter; Asst. Sec., 8S. H. Kesner and W. F. Fielder: 
Appeal! spies intil Aug. to prepare its transcript for the Circuit yurt Oo Asst. Treas., Irving B. Babcock. Office, 5801 W. Dickens Ave., Chicago, 

Dp Il V. 120, p. 2282 

LOCK The stockholders on Dec.4 1923 changed the authorized | YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
Rn al si the ro ee mares. L neg to 1.800,000 — ed yy par | 23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
oo5 chs 7 Bela of the new stock were issued in exchange for each | ond other iron and steel products. Plants are located in Ohio, Indiana, 

«9 Share ne inois, Wisconsin and Michigan. 

DIVIDENDS.- Dix at rate of 16% per annum were paid on the old he plants and properties formerly owned by Brier Hill Steel Co. were 
stock of S100 par value from 1914 to Sept. 1 1919; the par value was then purchased early in 1923 and taken over on Mar. 1 1923. hese prop- 
changed to $25 and the dividend rate increased to 24°, per annum (2°; | rties were paid for in stock and by the assumption of first mortgage bonds 
monthl whieh rate was maintained to Dec. 1 1923. In addition, two | © the amount of $10,000,000, and all other obligations of Brier Hill Steel 

egg : “et . : _ ae aa Co. and its subsidiaries 
tock dividends of 10 each were paid in 1922 On new stock of no par > a P 

alee paid (or declared =a valia De tng from Jan % 1924 to On July 1 1923 possession of the plants and properties formerly owned 

July 1 1925 4 30 paid 50c. extra on April 1 1925. — - ilar os by Steel & Tube Co. of America was secured. ‘These properties were 

: = . re bought in Jan. 1923 but delivery was delayed by injunction proccess 

ei eee ae — instituted by minority stockholders of the selling company. Part of the 

REPORT wr 1924, in \ 120, p 716 showed aon ide purchase price, viz., approximately $33,000,000, was paid in cash. The 

of 24. ; 1923 =, y22._ _1921. | balance was paid by assuming aperonnetey $22,500,000 in bonds of 

Operating protit Sls 133 G0) $16,572.22 ) Sil bo 710 Not avail. | Steel & 7 ube Co. of America, and all other obligations of that company 
Expenses .. &,972.472 %,147.413 1.167.940 and its subsidiaries. To provide cash necessary for this purpose, and also 

- gS 7 -. a cee for additional working capital, $40,000,000 in debenture bonds were issued 
Net profit $10,161,488 $8,424,814 37,460,770 $5,5145.545 | by the Youngstown Sheet & Tube Co. 

Depreciati: 407.197 387.321 164.134 122,415 | DIVIDENDS.—On common stock of no par value, paid $3 i’ share in 
Reserve for -7 ral tax 1.214.977 G90 000 x49 099 1 252.454 1920; $2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923, $1 ome 
Preferred div poe I 144 ©) ) 26250 7)105,000 | June 30 1923 to July 1 1924 paid $1 25 quar.; Sept. 30 1924 to Mar. 31 1925 
Common divs. - 95,380,414 4.012,422 3,.120,$92 2,919,056 | paid $1 quar 

1 a , r ~y rT 

7 ee . mye a - BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 

Balance, surplus . $3,158,899 $2,035,069 $2,999,393 $615,020 on ony inte + ~ Gate upes 7 days’ re of =o ipesrest. 00 & ——— 
. ‘ ” ® es “— - =» only (except for sinking fund) up to and incl. July 933, and thereafter 
re s SI us 1,465,806 988 3 20 568.09 0,726 - 

edge mle aes oak 11,465,500 151 546 1905,095 6,750, also by lot at tnat figure in amounts of $1,000,000 and multiples thereof. 

ae ON tice a A sinking fund provides for the retirement of $750,000 bonds annually 
aim , . ons = . a: Ge woh hae _ bane wal through purchase at not exceeding 105 and int., or redemption by lot at that 
| surplus ] 4.7 036 F1¢ 19029 7.3! . ; 

Min f — $14,€21,700 $11,474,936 # ) 567 | | ited 16 figure : 

— sei : : ne eee ee ne : =|, goo rine Bonds.—The underlying ponds include: (1) $9,855,000 Brier 

y : ' Ms ae * ae ‘ = .* ill Steel Co. Ist 54s; (2) $113,000 Brier Hill Steamship Co. |st serial 6s; 

Profit & loss surplus. .$14,624,700 $11,474,936 $7,988,320 $7,395,746 | 74. en ee ion RR" 4 : ; ’ a 
. ’ ose . , ens Be Cerra? , $5,458,000 Series “‘B" 6s and $8,667,000 series “C"' 7s ge tg 

| ‘3 2, ‘ ) an 08, ar} 4 gen. mtge. 

x Includes $29,803. which amount was placed to “reserve for 1922 Federal | sinking fund bonds of Steel & Tube Co. of America; and (4) underlying 
taxes.”’ in excess of amount actually to be paid _ | bonds of the latter company as follows: $636,000 Iroquois Iron Co. 1st 5s, 

= : —_ sles . ’ ‘ $147 .000 Iroquois Iron Co. ref. 6s, $3,295,000 Mark Mfz. Co. 1st serial 6s, 

Quar Ended March 31— 1095 1924 $860,000 Northwestern Iron Co. Ist serial 6s, and $750,000 gen. mtge. 
ma ne oh a $4. 142 489 $3.915.989 serial 7s of Northwestern + Co. 

4 ings ~ - - 2) AP] J | on > 1 
Expenses 1.571.230 1.507.565 | REPORT For 1924, in 120, p. 2026, showed 
Depreciatio i Federal taxes 171.126 382.86] | Consolidated Income p herd Year Ended Dec. 31 (Ineluding Sub. Cos.). 

; i ; | 1924 1923. 1922. 
Net pr “2? 400.133 &2.025.562 | Gross profit from operations §21,.717.803 $27.597,194 $7,606,915 
| Other miscellaneous income 1,746,404 1 SS4.508 1.546.314 

OFFICERS dirman, William Wrigk ir.: Fres., P »> kK. Wrigk ee ere are: Si aaa anent 
Se i St Tre . ( on Office, 400 Nort + ga \ve Gross Income $25,464,207 $26,481,702 $9,153,229 
‘ h icago \ ”) an 7 , T)s preciatior and depletion & 715,638 7 555,200 3,369,418 

F = = wnt ther miscellaneous charges 2,038,277 GOS 548 1 666,841 

YALE & TOWNE MFG. CO.—(V. 120, p. 1760.) Net earnings $12.710.292 &2] 017.603 “$4 116 069 

terest ane ise t bonds 387 997 3,796,527 

YELLOW CAB MANUFACTURING CO.—Incorp. as the Walden W. | Cees naman gta mer ball ogg ha pt | ada 5 $4 . 
Shaw Livery (‘o Aug 2). 1910, under the laws of Viaine The company | Federal taxes, 1922 ; 663.748 1.500.000 110.000 
is engaged in mal — t “ o.oo ro ibs, motor cars Preferred dividends (7‘ 96 S77 £22 ,20% 694,401 
automobiles and vehicles for 1@ transportation Of passengers or goods Cor n dividends j 297 691.19 9 108 391 
The name was changed from the Walden W. Shaw Livery Co. to Yellow a eee ‘. 4.22 + 6 whch 5 2.198.520 
Cab Manufacturing Co. on June 29 1920. Surplus balance for year $2,156,971 410,060,343 $813,247 

The company owns the entire capital stock of the following subsidiaries Quarter Ended March 31 1925._ 1924 1923 
Yellow Coach Manufacturing Co., Yellow Sleeve-Valve Engine Works x Net ecrning $7,423,540 $7,322,138 $4,383,418 
Inc Canadian Ye yw f b Manufacturing Co., Ltd., Yellow Cab Manu- Other Income 152.450 519.429 330,841 

facturing ('« of England Ltd Yellow Manufacturing Acceptance Corp., . <—E 
New Yor ¥ ~ Cab ¢ Siva de Avene ’ 4 ww ¢ » Mar curt Total rn $7,875,860 $7,841,567 $4,714,259 
Sales Corp.. Hertz Drivurself System, Inc., Sociadad Sud-Americat 1 $40,060 22,482 
Descur tos fy panian Manufacturera de T ximetros Amarilio j I) ) tion 2 HOS 660 2 006 525 $995,352 
Sociedad Sud-A i de Vantas de Taximetros Amarillo Deple ! 5% 446 19,038 
Interest 1.077 093 1,102,885 54,183 

sTOCK.— s A and Class B sts equal voting hts. Cl 4 | Fed tax timated $35,000 130,000 454.000 
stock h referer s to assets ar ids. All of Class A stock is | ! ids 249,219 249,219 174,552 
owned by Chicago ‘ yw Cab Co., { id Os7 Ont 1,234,508 OST 606 

DIVIDE fn ¢ ss A stock paid Q.-J. at rate of 7 per annum irplus . 32 158.80] $2 276.907 $2 048 566 
On ¢ 4ss wk nitial div of $1 75 per share on May 15 1921 Sal x rc operations ifter deducting ‘ expenses, ime uding charwes for 

amount paid quarterly to Feb. 15 1922: April 1 1922 to July 1 1922 paid | Tepairs and Btenance.—-V. 130, DP. SUs0 

ae conte wo th Lug. 1 1922 to Oct. 1 1923 paid 50 cents month; | OFFICERS.—Pres., James A. Campbell; Ist V.-P., H. G. Dalton 

1923 to D : 2-4 cents mont} Feb. 2 25 to Sept V.-P., C. 8. Robinson, Frank Purnell and W. C. Reilly: Sec.&Asst. Treas., 
prid 2 \Ilso piid a stock divid lo ) ‘ Walter E. Meub; Treas.&Asst. Sec .J. Morris; Compt., W. N. McDon- 


W 
ald. Office, Youngstown, Ohio V. 120. p. 2160. 














_BANKS~TRU ST ¢ JOS. 


NE Ww YORK | AND BROOKLYN BANKS. 


f Dit nd 
— { é 
ant Prof t Pertod. 1924.1923 Late 
New York. s s % 
ted _¢ 200 OOO 136,500 Beg. bus. April14°23V.116.1 7] 
4 i 1 6,500 000 5,243,100 Q—, 2 IZ April 1925 5 
30) Amer Exchange 100} 5,000,000 8,383,400 Q—-J 16 15 April 1 4 
Amer Union.a 100 (20,794,700 279,400 None 12 June 7 °2 - 
Bower Loo 25 COO 906,100 Q } 17) 50 17)60 May'25,1 1¢ 
A » Cont oOo A) OOO 151.100 Bez. bus.M 1914.\ j p dea 
bs igh LOO} 150,000 s85.900 J & J ye eJ 5 
Bronx 100 300 000 222,800 J J NOI > Ja ee P 
ryant Par “ LO 200 000 210,100 J «A J nif 98 Jan. 1925 
ehers & Drov 25) €1.000.000 107 400 J & 4} v6 Ja 124 2 
Capit 100} 2,000,000 K16,500 Q—J L Apr. °25, 1 
: inal Mare GC 100! 1.500.000 978,800 J & D 31 None 1Of Dec. 192 bf 
Century _a 100 100.000 24 900 Beg. bus Jan. 25'22 . 
ra ee 100! 20,000,000 26,015,000 (—J 16 16 Jan. 192 4 
r & Phenix. 100 13,500,000 12,548 400 Q—J 16 16 April 1925 ; 
Chel kexch.a 100, m1 000 000 443.700 A—OQ None None April 1917 , 
Chemical Nat 100) =4,500.000 17,.225.200 Bi-mo 24 24 May 1925 4 
City 100 50,000,000 60,552,500 Q—J 16 16 Apr.°25,2 (11 
City Co Nat 100) 12,500,000 Q—J 16(2316(23 Apr.'25, 2 (12 
Coal & Iron ----100 1,500,000) 1,424,500 Q—J 9)12 12 Jan. 1925 5 
Colonial_a _...----100(9)1 200000 2,447,900 Q—J 15 15s April 192 
Columbus.@....--- 100 200 ,000 31,700 Began business June 2 1924 
Commerce 100 25,000,000, 39,979,600 Q—J 19n l6n April 1925 j 
Commonwealth. 4a. . 100 600 000, 1,047,100J & J 15 10 10 Jan.15°25 
Continental.a 100 «1,000,000 1.066.2001 & A » Skeb. 1925 8] 
Corn Exchange.@--100) 10,000,000, 13,995,500 Q—1I 20 20 May 1925 ) 
Cosmopolitan.@ ...100 400 000 146.300 Y 
yKastern Exch.a@--.100 100,000 28,400 Q-—M 2(22) (22) Mar'25, 1(22 
East River....--- 100, 92,100,000 1,963,000 Q—M _ 12'4(10) 12 Mar.'25354/10 
Europe.a ......--.- 100 450,000 $35,200 Q—J 168 19(2) Apr.'25,3 (14 
Federation.@_..--- 100 250 000 277.600 QJ 27) (27) ‘Apr.'25,2 (27) | 
rk ifth ---- 100, 1,200,000) 1,446,200 Q—J y 9May °25, 2% 
Fifth Avenue_a----.)100 500,000) 3,016,900 Q—J 44p 44pApril1925, 6 
First --- 100 10,000,000, 68,011,360 Q—J 55u $5 April1925, 10 
First Sec irity benee 100 10,000,000 Q-—J 2415 15tAnvril 1925 , 
Fe 100 800 000 447 000 Beg. bus. May 14'23 116, p. 2091 
GOOSTES a cccecccss 100) 1,000,000, 1,657,600 Q—M 15 158sMar. 31°25, 3 
PISOTEID c nacscces 100) 1,500,000 502,400 Q—J 9(25 2 April 1925,1 44 
Grace National....100, 1,000,000, 1,736.300M & §89(26 10 Mar.1925, 4 
Greenwich a -..--.-100) 1,000,000) 2,480,100 Q—J 14kf 14k Apr.'25,3 (18 
Hamilton ----- 100 1,000,000 356,100 Beg. bus.Jan. 15°25 116, p. 262 
DE cesvenenus 100) «5,000,000, 23,827,100 Q—J 24 24April1925, 6 
Harriman 100, 1,000,008 1,796,7003 & J 20% 201 Jan.'25,10(31) 
Internat Union.a.. 100 250,000 205,600 Beg. bus. Jan.5 1924. ] 
Lebanon ---- 100 250 ,000 BK H00S & J (29) 29) Jan.'25, 3 (29 
Liberty ---- 100 *1,500,000 613,000 Beg. bus. Oct. 10'23/V. 117, p. 1630 
Long Acre.a - 100 200 ,000 76,500 Beg. bus. Aug. 4°24..V. 119, p. 164 | 
Madison State.a. 100 200 000 47,800 Beg. bus. Dec. 1°19 } 
Manhattan.@ - 50 10,000,000 14,303,800 Q—J 16 16 April 19 25, 4 
Mechanics & Metals100 10,000,000 16,383,100 Q—J 22f [24z April 1925 5 
Mutual_a oo 00/800 500,000 772,400 Q—J 15s $158 April 1925. 3° 
National Amer 100, 1,000,000 577,200 Beg. bus. April 21'20 V.110, p. 1717 
New Netherland.a- 100 600 ,000 355,100 Q—J - SApril1925, 2 
Old Colony-a . 100 100,000 27,500 Beg. bus. 18°24 
(20) Pacifica 100, 1,000,000) 1,710,100 Q—F 16(8) 16(8) May °'25, 4(8) 
Park . 100 10,000,000 23,756,900 Q—J 24 24April1925, 6 
Pennsylvania Excha 100 200,000 35,700 4 None None Jan. 1922, 5 
People’s Comm'1.a-. 100 $100,000 63,700 Q—J ly ots «CApr. °25, 1 | 
Port Morris_a- 100 100,000 $1,200 Beg. bus. dDec. 1 '22 ] 
 acawd 100 (3)4000 000 = 6,421,100 Q—M 31 16/1 16 Mar. 31°25, 4 
Seaboard . -100 5,000,000, 8,263,300 Q—J 17f 16nApril1925, 4 | 
Seventh Avenue... 100 400 000 50,300 Beg. bus. Sept.6'19 { 
Standard_a sacoe 200 000 176,900 Q—M 30 6(4 4% July ‘25, 2 (4) | 
State a -.100) 3,500,000 5,396,100 Q—J 16h 16 April1925, 4 | 
Trade_a ---- 100 (19) 500,000 238,100 Beg. bus. Dec. '18'22 116, p. 690 | 
23d Ward_a .- 100 (13)750,000 (13 F & A20(6) 20(6) Aug.’24, 10(6) | 
United 100, 1,000,000 530,100 Beg. bus. July 5 '23V. 117, p. 293 | 
United States_a 100° 03,000,000 1,470,300 Q—J 10 10 April1925. 4 | 
Universal Ex a 100 100,000 52,700 Formerly Henry J Schnitzer St B k 
Washington H'ts_a_ 100 200 ,000 512,700 Q—J 6 6Apr.'25, 1% 
World Exchange a. 100 100 000 45,600 Beg. bus.Oct. 10°24 j 
rYorkville_a 100 200,000 1,394,000 Q—M_  60(7) 60(7) Mar’25,744 (7 
Brooklyn. 
Atlantic State_a 100 100 000 15,700 Beg. bus. Oct. 1°24 
Bay Ridge 100 300 000 149,000 Beg. bus. April2 '23V.116, p.1493 
Bushwick - .. 100 200 ,000 97 500 Beg. bus. Sept.4 '23V.117, p. 177 | 
Coney Island_a 100 200 000 184.0005 & J y 9Jan. 1925, 5 | 
Far Rockaway 200 000 54,500 Beg. bus } 
First 100 500,000 1,147,400 Q—J 4 14f 14fApr.'25, 3(28 
Flatbush _a 100 100 000 69,900 15) (15) Mar.’25,2(15) 
Globe Exchange.a@. 100 400 000 227 ,600 Beg. bus.) Dec. 6 '20 | 
Greenpoint 100 200 000 438.9003 & Ji 12 10nJan. 1925, 6 
Jamaica -- 100 200 ,000 102,800 Beg. bus.) July 23 19/24 
Kensington a 100 100,000 43.600 Beg. bus.) Oct. 20 1924 
Mechanics a 50) 2,000,000 2,949,400 Q—J 12 12/Apr. '25, 3(28 
Montauk_@ . 100 200 000 200,100 Q—M 6 6\Mar. '25, 134 | 
Municipal_a 100 (1)1 000 000 398,100 Q—J & SApril1925, 2 | 
Nassau 100) 1,000,000 1,765,900 Q—J | 158 15 vet 1925, 30 
Ozone Park 100 200 000 104,700 Beg, bus) Dee. 11°22 V.115 D 2ST 
People’s 100 200,000 $26,200 Q—J | 10f 10/ Apr." 5, 2)" 
Queensboro 100 200 000 114,600 Beg. bus /June 16'2 
Richmond Hill 100 200 000 115.8005 & D 30 1 {Dec 31°24 2 | 
Rockaway Beach 100 280 OM 1% 700 Beg. bus. Dee ; 22\ 116, p. 263 
Sheepshead Bay _a 100 000 57,400 Beg. bus.) Nov. 20°22 V.115. p. 2347 
(21) West Eind_a Oo 2000 000 21 J & J SJuly 1024 4 


aState banks. 6 March 25 1925 for national banks and March 25 1925 for State 
banks. c Decrease due to change in dividend period d Increase due to change in 


dividend period e Stockholders on May 6 1925 approved the proposition of tt 


creasing capital to $2,000,000 V. 120, p. 2228, 416 JS Includes extra div. of 2 


g Paid in 1923, 2 each in January, Apriland lv; none in October, dividend period 
being changed to semi-annual h Paid on Jan. 4 1924 a stock dividend of 20 
] 

















creasing stock brom $2,500,000 to $3,500 000 i Includes extra div. of 10 Met 
ropolitan Trust Co. merged with Chatham & Phenix National Bank as of 
March 16 1925, under name of Chatham & Phenix National Bank & Trust Co 
V. 120, p. 14153, 1290, We 541. 202,159. k Includes extra div. of 1 Paid on 
Feb. 28 1924 a stock dividend of 14 2-7 S500 000 increasing capital from $3 
500 000 to $4,000 000 ‘\ 118, p. 969, 168 m Capital of Chelsea I hange Bar 
increased from $1,000,000 to $1,500,000. to go into effect bout May 23 1025 \ 
126, p. 2228, 2646. n includes extra divs. of 4 oPaidin Jan.1925. 3% regular i 
32 extra p Paid special divs. as follows: July 1923, 2 July 1924: 20° 
q Capital of Ex River Natianal iner edt ©? 100.000 to $2.500.000 
effective May 7 1925 \ 20, DP rbifth National and Gotham N ! 
banks to be consowdated with Manufacturers Trust Co V.120, p.1974 Yo l 
3ank merged with Manufacturers Trust, effective April 1 1925 V. 120, p. 1700 
1414, 1164 s Includes extra divs. of 3 t First dividend, 114 paid De . 
1924; 144 April 1925 u Paid in Jan. 1924.5 regular and 20 extra r Camtal 
increased from $2,000,000 to $3,000,000. effeetive } 1925 \ 120, p. 52 
w First dividend paid Jan. 2 1925, 1 April 1925, 1'y z Forme the Sla 
vonic Immigrant Bank; same changed to C entury Bank as of March 11925 y Name 
changed from Bigelow State Bank to Eastern Exchange Bank as of Dec. 20 192 
z Extra divs. of 2% each paid in Jan. and July *Pp aid. in 1925 in Jan. se annual 
dividend of 4 and 1 extra; April quarterly dividend of 2 + Capital increased 
from S$5070.000 to $1,500,000, effective Dee. 20 1024 \ 11 p. 2971] IP l 
in Jan. 1925 3°, regular and 5°) extra § Capiial to be increased fr S100 4 
§200 000 V.120, p. 1843, 542 (1) Capital increased from $400,.( 0 $1.00 ; 
effective Dec. 15 1924 (2 Paid in Jan 1923 ser nnual div té ; ‘ 
and 3 each in April, July and October $3) Capital of Seaboard ‘ 
increased from 84.000 .000 to £5,000 000, effective Feb. 16 1025 \ 120, p. 292 
V. 119, p. 2843 4) Paid Jan reg. and 1°, extra; April, 2 
July, 2 ) Capital of Benk increased from $40,000,000 to § 
000,000 and National City Con t rom $10,000,000 to $12,500,000, both effect 
Feb. 16 1925 V.119, p. 2610 w072 V. 120, p. 291 6) Paid 5 regular and 
extra in both Feb. and Aug. 1923 and 1924 7) Paid extra div. of 30 in both 
Dec. 1924 and 1923 (8) Paid extra div. of 2 each quar. in 1923, 1924 and 1925 
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to date 9) Capital of Colonial Ba 


ed from £1,000,000 to $1,200,000 
effective Jan. 14 1925, the increase be 


*nature of a stock dividend V.120 
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the capital of the Manufacturers Trust Co. to be 
€10.000.000 in connnotion therewith. \ 120, p. 2646, 1974 
div. of 1'4‘ Metropolitan Trust Co. converted to a 
name of Metropolite in National Bank & Trust Co. and merged 
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and 12% in 1923 p See V. 118, p. 1230, 1203 q First 
Dec. 31 1924. 7 Includes extra div. of 8% it Business of L 
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4 each quarter in 1924 and 1925 to date w Paid in Jan 
4%. 2z Capital increased from £500,000 to $700 000, effectiv 

ital increased from $5,000,000 to $10,000,000 as of March 4 


$2 66 for two months period fo April 


$0 1924 paid 





M 





e Dec. 141924. y Cap 


1925 and a dividend of 
iy 1 on new capital V. 120 





di ae of $1 89 


ame tim V. 120 


j I payme nt of 5 


p. 663, 417, 291 z Capital increased from $500,000 to $1,000,000, effective Mar. 9 
1925. Dividend period changed to quarterly, a first quart 

iid on old capital April 1 and 61 cts. a share on new car 
p. 292 Jan. 1925 d ividend on old capital was regular se 

id 2 extra 1) In ides extra dividend of 10 


NEW YORK AND BROOKLYN 


(@j 
| 
”") z 
{ ] 
) | 
ni 
2 lf 
") 
m 12 
1: 
4) i 
i) 1% 
uw) 1 
Sth 
0 ; 
i) 1 
oo ; 
, l 
) : 
? 
L a} 
4 Stor 


000 00 


OOO tn 


> (HW) OO 


OO 1 
CO) 


a 
FIRE INSURANC 
Vet Sur) I 
Dec. 3) 
Lv24 1024 1W2 
2,779,112 2 20 
1 002 ,0 7 
i4 ¢ 2 2 
1.936.0 ) ) 
20,744,602 24 24 
17,184,065 24 4 
19,810,624 24 2 
14,337 ,23 lf 
1,784,084 1 ‘ 
2.008 r ) ) 
19,499,862 1s ‘ 
1,458 ,4¢ 1 
$0 Ht Zt 20 
5.009 428 if 
1,107,127 10 10 
w3.240 Ss 10 l 
1,439 a4 2) 
5,853,751 
1 2 Zt 2 } 
> - ‘ 
S On Ir 
Ca + 
ad j dt t 
jin M 1? J 
6 oF 





~ 


OMPANIES. 





) 
10 
i 
74 
a) 
) 
lf 
20 iJ 192 10 
20 jan. 1925 
s Jan. 1925, 6 
0 Junel5'25, 4 
J Apr. 29°25, 6 
n. 1925 
Jan. 1925, 6 
] Apr. °25, 1% 
) ‘ y 1925 f 
a¢ e 
ly 29 1922 
v oO ‘ 
I >. ( mo t 
, jend of 2% 
1923 and Jan and 
' ‘ , 
‘ : ; pe 
I 1922 50 














May, 1925. | 





RAILWAY AND INDUSTRIAL COMPENDIUM 


239 





Government’s Settlement of War Time Claims of | 
Carriers Against Railroad Administration— 
Final Cost to Government $1,674,500,000. 

In a report for the calendar year 1924, submitted by 
Director-General of Railroads James C. Davis to President 
Coolidge in January 1925, it is shown that of the claims 
arising out of Government war time control of railroads final 
settlements have been affected with every carrier whose 
property was actually taken over, except two small affiliated 
companies in Colorado, whose properties are in receivership. 
The total cost to the Government of the 26 months of Federal 
control and the six months guarantee period is shown to have 
heen $1,674,500,000. Claims amounting to $1,013,389,502 
were filed by the carriers against the Railroad Administration 
during the investigation of these claims sundry voluntary 
reductions were made and the Administration paid to car- 
riers sums on account; this reduced the aggregate amount of 
claims as finally presented for adjustment to $768,003 ,274. 








Changes in Railroad Wages. 


On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, and which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U. S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
crease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
appears, were quite generally in favor of a strike, both to 
recover the lost wages and prevent further unfavorable 
changes in wage or labor conditions. 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a strongly 
adverse sentiment on the part of the public and the Federal 
Government, and even in the case of these unions, on a 
number of roads, notably the Pennsylvania Eastern Lines, 
the necessary 66 2-3% vote was lacking (V. 113, p. 1326, 
1706, 1718, 1730 to 1738). 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the Labor 
Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more satisfactory basis for the shop 
crafts and maimtenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express employees, &c., but not for the 
Brotherhood of Locomotive Engineers, Brotnerhood of 
Locomotive Firemen and Enginemen, Order of Railroad 
Conductors, Brotherhood of Railroad Trainmen and Switch- 
men’s Union of North America. The efforts of the railroads 
to get these latter bodies to agree to a further wage reduction 
of about 10% and to submit to various changes in the rules 
failed in April 1922. 

The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. 

Reductions in wages of shopmen, maintenance of way 
men. freight car men, signal men, clerks, &c., aggregating 
approximately $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 11922. V. 114, p. 2432, 2541, 2754. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611,612). Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements, 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 




















115, p. 2123, 1596, 1282, 1283. In February 1925, long after 
the strike had ceased of all influence, the shopmen’s union 
declared the strike ended on all roads except the Pennsyl- 
vania and Long Island railroads. 

A temporary injunction restraining the officials of the 
Federated Railway Shop Crafts ‘rom interfering in any way 
with the operation of the railroads was granted at Chicago 
Oct. 5 1922 by Federal District Judge James H. Wilkerson, 
and later was continued in force. This was an additional 
aid in treaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injuretion and 
announced that their principal contentions in the case had 
been upheld. (V. 116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an agreement with 
the Railroad Labor Board to withhold any strike order untél 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 
peas the employees, represented by the United Brother- 

ood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

An increase totaling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V.116, p. 898; V. 115, 
p. 2446, 2343. 

The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
graphers oa eleven Western roads suffered wage reductions 
(said to total $1,500,000 annually) im a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 11923. (V.116, p. 1138.) Increases 
in wages affecting about 5,500 telegraphers and station 
agents and aggregating approximately $364,432, were, how- 
ever, granted by the Board in Nov. 1923 on a number of 
roads. (V. 117. p. 2400.) 

On April 24 1923 the Brotherhood of Maintenance of Way 
Employees, &¢e., filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affected 28 railroads and 175,000 em- 
——-. On June 30 1923 the Board remanded the case 
yack to the roads for individual settlements. Failing this, 
the Board on Dee. 3 1923 awarded a wage increase of 1 to 
2 cents an hour, retroactive to June 1 1925, to approximately 
22,612 maintenance of way men of the Boston & Maine RR., 
the Fort Smith & Western Ry., the Louisville & Nashville 
RR., the Louisville Henderson & St. Louis Ry., the Nash- 
ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Gulf RR., and the Trinity & Brazos Valley Ry. These 
roads had failed to reach individual settlements with their 
men. A number of other carriers involved in the original 
controversy had settled. (V. 117, p. 2508; V. 116, p. 1969.) 

In Oct. 1924 the firemen, trainmen, conductors and en- 
gioeers, represented by the Big Four Brotherhoods, asked for 
wage increases averaging approximately 124%. This in- 
crease, it was computed, would cost the railroads about 


| $100,000,000 additional a year and bring wages up to the 


schedules in effect as of May 1 1920. 
1740, 1524, 750, 636.) 

The first settlement growing out of negotiations with the 
railroad brotherhoods over wage increases asked in Oct. 
1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the read made known that it had reached 
an agreement with enginecrs and firemen on practicaHy all 
divisions and subsidiary lines providing for an increase in 
wages of approximately 5% and changes in certain working 


(V. 117, p. 2848, 


conditions The agreement, which was to run for one year, 
affected, it is estimated, about 15.000 men, ineluding 
engineers, firemen, hostlers and hostler’s helpers. This 


setUiement was then used by the labor organizations as a 
basis for attempted agreements on all American roads. 
The inerease, when applied to the 160,000 engineers and 
firemen employed by all Class J. railroads, would cost, it 
was figured, about $25,000,000. (V. 118, p. 394, 627.) 
An increase of approximately 5%, affecting 44 Western 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and trainmen. 
(V. 118, p. 2003.) 

The U.S. Railroad Labor Board handed down a decision 
on Oet. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 
handlers and similar emphoyees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay far some of the 
groups, but that there was no uniformity in the agreements. 
Tbe employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees, and by the International 
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Longs! joremen’s Association. (V. 117, p. 1849. This de- 


cision fol! wed close upon another denying an i “rease to 
signalmen. The wage increases asked by signalmen on 45 
sarriers ranged from 13 to 23 cents an hour. This class of 
emplovee had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920. On July 1 1921 their wages 
we! it from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal 


Admit istration prior to de eysion No. 2: The S0ard di C) iT d 
in denying the request that the cost of living and other 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 to justify 
an increase (V.117, p. 1741 

Since March 1 1925 wage increases of one kind or another 
have been made by many individual roads to their em- 
ployees. The Pennsylvania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
tler helpers by 5%, retroactive to Jan. 16 1924; the 
Pennsylvania RR. also granted a wage increase of about 
6% to 32,000 conductors, baggagemen, brakemen and 
switeh tenders Karly in 1924 an increase of about 5% 
was granted to engineers and firemen of the following roads: 
The Pittsburgh & West Virginia Ry., the New York Chicago 
& St. Louis Ry., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
Central RR. of simil: ir wage are stments, referred to furthe rT 
above Inereases of 5% were also granted during 1024 to 
conductors nd motormen of a number of roads, including 
the New York New Haven & Hartford RR., the Louis ill 
& Nashville RR... the Lehigh Valley RR. and the Southern 
ty. A wage inerease, ranging from 30 to 36 cents a day to 
conductors, switchmen and brakemen, was granted on 
June 2 1924 by the Chesapeake & Ohio Ry. Co., retroactive 
to May 1. This action was in line with an increase given to 
engineers and firemen. Wage increases amounting to 614% 
for all yardmen and trainmen, retroactive to May 1 1924, 
were granted by the Texas & Pacific Ry. These illustrations 
might be multiplied almost indefinitely 





Personnel of Inter-State Commerce Commission. 

This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consolida- 
tions, securities, issues, &¢., 1s constituted as follows: 

Clyde B. Aitchison, of Oregon, Chairman; Charles (. MeChord of Ken- 
tucky, Balthasar H. Meyer of Wisconsin, Frank McManamy of the District 
of Columbia, Henry ¢ Hall of Colorado, Joseph B. Eastman of Massa- 
chusetts, Thomas F. Woodlock of New York, John J. Esch of Wisconsin, 
E. 1. Lewis of Indiana, J. B. Campbell of Washington, Frederick I. Cox of 
New Jersey, with George B. McGinty of Georgia, Secretary; Alfred Hol- 
mead of the District of Columbia, Assistant Secretary: Thomas A. Gillis of 
Pennsylvania, Assistant to Secretary: T. Leo Haden of the District of 
Columbia, Chief Clerk and Purchasing Agent. 





Association of Railway Executives. 
For list of the 110 member roads and systems and names of 
Executive Committee and Law Committee, see pages 16 and 
17 of “Official Railway Guide’”’ for May 1925 


United States Railroad Labor Board. 
This Board, created by Transportation Act of 1920, 
consists of the following: 





Ben W. Hoo per, Chairman; G. W. W. Hanger, Vice-Chairman; Horace | 


Baker, Edwin Morrow, J. H. Elliott, Samuel Higgins, W. L. McMeni- 
men, E. F. Gr: able and A. O Wharton, with L. M. Parker as Secretary. 





Equipment Trust Agreements of Jan. 15 1920. 
Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 


York as trustee, covering approximately $323,000,000 worth | 


of new rolling stoc k, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named Lag od and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 
The notes, while issuable from time to time as cadaans nt 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present ‘standard. 
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Each issue will mature in 15 ov tal installme nts on Jan. 15 
both inclusive, and will bear 
vayable semi-annually, July 15 


in each vear, 1921 to 1935, 
interest at 6% > per annum, f 
and Jan. 15 at the office of 


the trustee in 


New York City. 


They will be subject to redemption at the option of the 
03 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a stat 


maker prior to maturity at 1 


Managing Director Eugene 


Meyer Jr., o 


announced that the Director-General had a 


to all railroads of which the U 


ement issued by 
n Jan. 22 1922 
ddressed a letter 


Treasury still held issues of 


equipment trust obligations no part of which had yet been 


sold by it, asking [in order 


to increase the 


salability of its 


holdings] that he be permitted to subordinate to the re- 


mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 
The official statement said: 
The a1 nended clause will read as follows: 

‘Eleventh: Upon request of the holder, or hold 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that purpose, the trustee 


year as he might determine. 


or upon such part thereof as said holder, or holders, 


request, the following words 


ers, of all the notes 


shall stamp thereon, 
may designate and 


‘For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the sare to be stamped pursuant 


» Article Eleventh of the Equipme 
note, and, as provided in said Artic 


be payable in preference and priority 


moneys received or collected by the 


of the carrier 


ant Trust Agreeme 


le Eleventh, the u 


nt mentioned in the 
nstamped notes shall 


to the stamped notes out of any 


Trustee under said E q 1ipment Trust 
Agreement, upon enforcement of its rights or remedies in case of a default 


‘For the present, it is the purpose of the Director-General, apes the 
execution of the supplemental agreements, making 

operative, to make sales of railroad equipment trust obligations under an 
part of the Government, approximately 


arr: snge ment, to subordinate, on the 
33 1- of the principal amount of e 


ach maturity; and 


the amended clause 


the Director-General 


will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. Th 


{ailroad Administration will thus 
of all serial maturities.’ 


retain the one-thi 


rd subordinated part 


Statement of Eq sipme nt Trust Notes Originally Issued to the U. S. Government 


a Amounts on Ha nd as wf Vay 1 1! 
aVriginal b3Stiil for 
I Lé ‘ 
Road— s s Road— 
Ala Great South —. 165,000 L& N (Trust 37 
Ann Arbor i 790,500 (Trust 37A 
Atch Topé&S& Fe e.. 7,356,000 Maine Central 


Atl Birm & Atl... 982,500 *917,000 


Atl Coast L (Tr 4) 5,929,500 


(Trust 4A)....- 450,000 Ra ee 


Atl Coast Line &/[ 
Louisv & Nash{ 1,183,500 wwe 
Joint Lessees of 
Georgia RR--- 
galt & Ohio_...-- 17,800,500 
soston & Maine. 6,813,000 == 
Buff Roch & Pitts. 2,004,000 


Caro Clinch & Ohio 6,210,000 = ___.. 


Minn & St Louis 


Prust 41 A) 
(Trust 411) 
(Trust 41C) 

Mobile & Ohio 


Monongahela Ry. 


Michigan Central. 


Mo Kan & Texas 
Mo Pacific (Tr 41) 


p25. 
aVriginal bSi for 
Issue Sale 
$s % 
7,689,000 
2,869,500 
1,203 ,000 ° 
5,196,000 ey 
- 1,512,000 346,000 
1,261,500 
2,601,000 
2,592,000 
2,563 ,500 


2,656 500 
607 ,500 
493 ,500 


Morgan & King’d. 2,601,000 


. | Nash Chatt & St 


L 1,297,500 


Central RR of N J 5,932,500 1... N Y Central eee = abKeus 
Charles & W Caro. OF) i __= = NYNH & H. 4,438,500 
Ch & Ohio (Tr 13) 9,697,500 =. _.-- Norfolk & Western 6,885,000 

(Trust 13A)_... 1,669,500 Norfolk Southern. [ae =3=—S—‘(iéi rn 
Chicago & Alton... 1,816,500 404,000 Northwest Pacific- ase! =—Ss adeak 
Chic & East Illinois 741,000 .---..| Penn (Notes 1-14).54,516,000 = -...... 
Chie & Northwest 9,973,500 —-_.-.. (Note 15) 3,896,000 . 


Chie Burl & Quincy 6,060,000 


| Chic & WestInd.. 279,000 -...-.. Pere Marquette 


Pitts & Lake Erie 


10,099 500 
> 582,000 


Chic Great West_. 651,000 ..--..| Pitts McK & Youg 2,824,500 nia’ 
Chind & Louisville 1,039,500 —-_.... Rich Fred & Pot'c. 984 ,000 = oe we 
Chicago Junction. 478,500 Rutland - 370,500 


Ch Milw & St Paul. 16,444,500 3,655,06 


Ch RI & Pacific... 8,117,250 want 


)0' St L-San Francisco 


. (Trust 71A)-_-. 


Chic 8t PM & Om 2,352,000 = __....- | (Trust 71B) 


CNO&Texas Pac 957,000 — 


Colo & Southern... 1,050,000 — 
Del & Hudson__.. 3,981,000 — 
Det & Tol Sh Line 501,000 nein 
Det Tol& Ironton 844,500 cated 


See 4,501,500 nivale 
Ft W & Denver C. 508 ,500 _e 
Gr Trunk of Can. 898 ,500 aw 


| Gr Trunk Western 3,097,500 stee 
Great Northern.. 4,294,500 case 
Hock Val (Tr 32). 1,345,500 - 


Trust 32A)_... 1,489,500 — 
Illinois Central... 9,706,500 nam 
Ind Harbor Belt_. 589,500 eiare 


Kanawha & Mich. 1,035,000 
Kan City Southern 954,000 
Kan City Terminal 187,500 
Lake Erie & West. 648,000 
* Complete maturities 1922 to 
been sol All other items in ‘‘St 
one-third of maturities from 1926 te« 


ie (Trust 71C) 
CC & St Louis. 5,200,500 beawn 


. (Trust 71D) 
(Trust 71E) 


.. | Southern Pacific 


2,844,000 baee 
Se? ff eee 
2,989,500 ene 
2,910,000 newee 
See 8=—ss nabs 


Seaboard Air Line. 1.650.000 pyres 


2,814,000 3 .....- 


.. | Southern Railway.10,293,000 ...-.. 


.. Spok Portl& Seatt 
. Term Assn of St L. 
.. | Texas & Pacific 


.. Tol & Ohio Centr 
Tol St L& Weste 


le 879,000 us 

342,000 benee 
. 2,392,500 senties 
a1 2,172,000 #£...... 
eet == 


.. Virginian Railway 1,630,500 cectes 
Wabash Railway.11,331,000 #£-..... 


Wash Southern. 
Wash Terminal 
West Maryland 


Total - 


on i are er 
94,500 o«nse 
856 500 sesnce 


Wheel & Lake Erie 4,587,000 ois si 


346.5 556.750 5312 2 000 


“1935 incl., port ions of which hove not 


ill for Sale" colur 
» 1935 incl., stampe 


a ‘Original Issue, ropreest nts the total authorize 
Trust notes issued to the U. 8. Severe by the companies against the 

| rolling stock allocated to them by the U. 8. RR. Adr 
amount of Equipment Trust notes held 
by the U.S Gove rnment, the remainder having been either sold or retired 


for Sale,"’ represents the present 


nn are approximately 
ad as to subordination. 
amount of Equipment 


ninistration. b ‘‘Still 











Bonds for 


Government, Municipal, 


request. 








Investment 


' We own and offer a comprehensive list of carefully selected 


Railroad and Public Utility 


Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 


HARRIS, FORBES & Co. 


Pine Street, Corner William 
NEW YORK 




















WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 
EAST PITTSBURGH, PA. 








. P. MORGAN & CO. 


WALL. STREET, CORNER OF BROAD 


Soe 


et ee ee 
gee eS 


NEW YORK 





DREXEL & CO., PHILADELPHIA 
CORNER OF 5TH AND CHESTNUT STREETS 


Ewa 


MORGAN GRENFELL & CO, I 





NO. 22 OLD BROAD STREET 


7 





: 
“ea y 


6 


MORGAN, HARJES & CO., PARIS. 


14 PLACE VENDOME : 





rities Bought and Sold on Commission. : 


Sar 


» Foreign Exchange, Commercial Credit. 
Cable Transfers. 





Circular Letters for Travelers, available in all parts 
4 of the world. z 





